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SECRETARIES OF THE TREASURY AND PRESIDENTS UNDER 
WHOM THEY SERVED. 

NOTE.—Robert Morris, the first financial officer of the 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 office in 1789. 

Presidents. 

Washington. 

Adams 

Jefferson 

Madison 

Monroe ' 
Adams, J. Q.. 
Jackson , 

Van Buren. 
Harrison... 
Tyler 

Polk., 

Taylor.... 
Fillmore . 

Pierce. 

Secretaries of Treasury. 

Alexander Hamilton, New York. . . 
Oliver Wolcott, Connecticut 
Oliver Wolcott, Comiecticut , 
Samuel Dexter, Massachusetts 
Samuel Dexter, Massachusetts 
Albert Gallatin, Pennsylvania 
Albert Gallatin, Pennsylvania ^ 
George W. Campbell, Tennessee 
Alexander J. Dallas, Pennsylvam'a. 
Wm. H. Crawford, Georgia 
Wm. pr. Crawford, Georgia 
Richard Rush, Pennsylvania 2 
Samuel D. Ingham, Pennsylvania 3. 
Louis McLane, Delaware 
Wm. J. Duane, Pennsylvania 
Roger B. Taney, Maryland 4-
Levi Woodbury, New Hampshire.. 
Levi Woodbury, New Hampshire s. 
Thomas Ewing, Ohio 
Thomas Ewing, Ohio « , 
Walter Forward, Pennsylvania ^ 
John C. Spencer, New York s 
Geo. M, Bibb, Kentucky . . . . . . . . . . . . 
Geo. M. Bibb, Kentucky 
Robt. J. Walker, Mississippi ^ , 
Wm. M. Meredith, Pennsylvania 
Wm. M. Meredith, Pennsylvania 
Thos. Corwin, Ohio 
James Guthrie, Kentucky 

Term of service. ̂  

From— 
Sept. 
Feb. 
Mar. 
Jan. 
Mar. 
May 
Mar. 
Feb. 
Oct. 
Oct. 
Mar. 
Mar. 
Mar. 
Aug. 
May 
Sept. 
July 
Mar. 
Mar. 
Apr. 
Sept. 
Mar. 
July 
Mar. 
Mar. 
Mar. 
July 
July 
Mar. 

11,1789 
3,1795 
4,1797 ' 
1,1801 
4,1801 

14,1801 
4,1809 
9,1814 
6,1814 

22,1816 
4,1817 
7,1825 
6,1829 
8,1831 

29,1833 
23,1833 
1,1834 
4,1837 
6,1841 
5,1841" 

13,1841 
8,1843 
4,1844 
5,1845 
8,1845 
8,1849 

10,1850 
23,1850 
7,1853 

To— 
Jan. 
Mar. 
Dec. 
Mar. 
May 
Mar. 
Apr. 
Oct. 
Oct. 
Mar. 
Mar. 
Mar. 
June 
May 
Sept. 
June 
Mar. 
Mar. 
Apr. 
Sept. 
Mar. 
May 
Mar. 
Mar. 
Mar. 
July 
July 
Mar. 
Mar. 

31,1795 
3,1797 

31,1800 
3,1801 

13,1801 
3,1809 

17,1813 
5,1814 

21,1816 
3,1817 
6,1825 
5,1829 

20,1831 
28,1833 
22,1833 
25,1834 
3,1837 
3,1841 
4,1841 

11,1841 
1,1843 
2,1844 
4,1845 
7,1845 
5,1849 
9,1850 

22,1850 
6,1853 
6,1857 

1 While holding the office of Secretary of the Treasury, Gallatin was commissioned envoy extraordinary 
and minister plenipotentiary April 17, 1813, with John Quincy Adams and James A. Bayard, to negotiate 
peace with Great Britain. On February 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 April 21,1813, to February 9,1814. < 

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

3 Asbury Dickens (Chief Clerk), ad interim Secretary of the Treasury June 21 to August 7,1831. 
< McCIintock Young (ChiefClerk), ad interim Secretary ofthe Treasury from June 25 to 30,1834. 
5 McCIintock Young (Chief Clerk), ad interim Secretary of the Treasury from March 4 to 5,1841. 
6 McCIintock Young (Chief Clerk), ad interim September 13,1841. 
^ McCIintock Young (ChiefClerk), ad interim March 1 to 7, 1843. 
8 Spencer resigned as Secretary of the Treasury May 2,1844; McCIintock Young (Chief Clerk), ad interim 

from May 2 to July 3,1844. . * 
9 McCIintock Young (C hief Clerk), ad interim March 6 to 7,1849. 



XVIII SECRETARIES OF THE TREASURY. 

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

Presidents. Secretaries of Treasury. Term of service. 

Buchanan 

Lincoln 

Johnson . . . 

Grant 

Hayes 

G arfield 
Arthur 

Cleveland 

Harrison, Benj 

Cleveland 

McKinley. . . . . 

Roosevelt 

Taft 
Wilson 

Harding 

Howell Cobb, Georgia lo 
Philip F. Thomas, Maryland 
John A. Dix, New York 
Salmon P. Chase, Ohio u 
Wm. P. Fessenden, Maine 12 
Hugh McCulloch, Indiana 
Hugh McCulloch, Indiana 3̂ 
Geo. S. Boutwell, Massachusetts 
Wm. A. Richardson, Massachusetts 
Benj. H. Bristow, Kentucky " 
Lot M. Morrill, Maine 
Lot M. Morrill, Maine 
John Sherman, Ohio i5 
Wm. Windom, Minnesota 
Wm. Windom, Minnesota 
Chas. J. Folger, New York 16 
Walter Q. Gresham, Indiana 
Hugh McCulloch, Indiana 
Hugh McCulloch, Indiana 
Daniel Manning, New York 
Chas. S. Fairchild, New York 
Chas. S. Fairchild, New York 
Wm. Windom, Minnesota V 
Chas. Foster, Ohio 
Chas. Foster, Ohio 
John G. Carlisle, Kentucky 
John G. Carlisle, Kentucky , 
Lyman J. Gage, Illinois 
Lyman J. Gage, Illinois , 
L. M. Shaw, Iowa 
George B. Cortelyou, New York 
Franklin MacVeagh, Illinois 
W. G. McAdoo, New York 
Carter Glass, Virginia.. 1 
David F. Houston, Missouri 
Andrew W. Mellon, Pennsylvania.. 

From— 
Mar. 

Dec. 

Jan. 

Mar. 

July 

Mar. 

Apr. 

Mar. 

Mar. 

June 

July 

Mar. 

Mar. 

Mar. 

Sept. 

Nov. 

Sept. 

Oct. 

Mar. 

Mar. 

Apr. 

Mar. 

Mar. 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Sept. 

Feb. 

Mar. 

Mar. 

Ma^. 

Dec. 

Feb. 

Mar. 

7,1857 

12,1860 

15,1861 

7,1861 

5,1864 

9,1865 

16,1865 

12,1869 

17,1873 

4,1874 

7,1876 

4,1877 

10,1877 

•8,1881 

20,1881 

14,1881 

25,1884 

31", 1884 

4,1885 

8,1885 

1,1887 

4,1889 1 

7,1889 

25,1891 

4,1893 

7,1893 

4,1897 

6,1897 

15,1901 

1,1902 

4,1907 

8,1909 

6,1913 

16,1918 

2,1920 

4,1921 

T o 
Dec. 8,1860 
Jan. 14,1861 
Mar. 6,1861 
June 30,1864 
Mar. 3,1865 
Apr. 15,1865 
Mar. 3,1869 
Mar.. 16,1873 
June 3,1874 
June 20,1876 
Mar. 3,1877 
Mar. 9,1877 
Mar. 3,1881 
Sept. 19,1881 
Nov. 13,1881 
Sept. 4,1884 

30,1884 
3,1885 
7,1885 

31,1887 
3,1889 
6,1889 

29,1891 
3,1893 
6,1893 
3,1897 
5,1897 

14.1901 
31.1902 
3,1907 
7,1909 
5,1913 

15,1918 
1.1920 
3.1921 

Oct. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Jan. 
Mar. 
Mar. 
Mar. 
Mar. 
Sept. 
Jan. 
Mar. 
Mar. 
Mar. 
Dec. 
Feb. 
Mar. 

10 Isaac Toucey, of Coimecticut (Secretary of the Navy), acted as Secretary of the Treasury ad interim 
December 10 to.l2, 1860. 

u George Harrington, District of Columbia (Assistant Secretary), ad interim July 1 to 4,1864. 
12 George Harrington (Assistant Secretary), ad interim March 4 to 8,1865. 
13 John .F. Hartley, of Maine (Assistant Secretary), ad interim from March 5 to 11,1869. 
14 Charles F. Conant, of New Hampshire .(Assistant Secretary), ad interim June 21 to 30 [July 6], 1876. 
15 Henry E. French, of Massachusetts (Assistant Secretary), ad interim March 4 to 7, 1881. 
ic Charles E. Coon, of New York (Assistant Secretary), ad interim September 4 to 7, 1884; Henry F. 

French, of Massachusetts (Assistant Secretary), ad interim September 8 to 14, 1884; Charles E. Coon ad 
interimSeptember 15 to24, 1884. " 

" A. B. Nettleton, of Minnesota (Assistant Secretary), ad interim January 30 to February 24, 1891. 



ASSISTANT SECRETARIES OF THE TREASURY. XIX 

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

President. 

Harding 

Secretary. 

Mellon 

Undersecretary.! 

S. Parker Gilbert, jr., New Jersey 

Term of service. 

From— 
July 1,1921 

T o - . 

ASSISTANTS TO THE SECRETARY OF THE TREASURY ^ AND 
PRESIDENTS AND SECRETARIES UNDER WHOM THEY SERVED. 

Presidents. 

Washington 
Wilson 

Secretaries. 

Hamilton 
McAdoo 

Glass. 
Houston. 

Assistants to the Secretaries. 

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

bia. 

' Term of service. 

F r o m -
Sept. 11,1789 
Mar. 6,1917 

T o -
May 8,1792 
Mar. 4,1921 

ASSISTANT SECRETARIES OF THE TREASURY ANI> PRESIDENTS 
AND SECRETARIES UNDER WHOM THEY SERVED. 

Presidents. 

Taylor 

Filmore-

Pierce 

Buchanan 

Lincoln 

Johnson 
Lincoln 

Jo'hnson' 
Lincoln 

Johnson 

Secretaries. 

Meredith 
Meredith 
Corwin. 
Corwin 
Guthrie. 
Guthrie 

Cobb. 
Cobb 
Thomas. 
Dix. 

•Chase 

Fessenden. 
McCulloch. 
McCulloch. 
Chase 
Fessenden. 
McCulloch. 
McCulloch. 
Fessenden 

McCulloch. 
McCulloch. 

Assistant Secretaries.3 

Charles B. Penrose, Pennsylvama 
Allen A Hall, Pennsylvania 

William L. Hodge, Tennessee 

Peter G. Washington, District ofCo
lumbia. 

Philip Clayton, Georgia 

George Harrington, District.of Colum
bia. 

Maunsell B. Field, New York 

William E. Chandler, New Hamp
shire. 

Term of service. 

From— 
Mar. 12,1849 
Oct. 10,1849 

Nov. 16,1850 

Mar. 4,1853 

Mar. 13,1857 

Mar. 13,18614 

Mar. 18,1864 

Jan.- 5,1865 

T o 
Oet. 9,1849 
Nov. 15 1850 

Mar! 13,1853 

Mar. 12,1857 

Jan. 16,1861 

July 11,1865 

June 15,1865 

Nov. 30,1867 

1 Office established act June 16,1921. 
2 Office established Sept. 2, 1789; abolished act May 8, 1792; reestablished act Mar. 3, 1917. Appointed 

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

<:lential. 
•* Act Mar. 14.1864, provides one additional Assistant Secretary. 
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Assistant Secretaries of the Treasury and "^residents and Secretaries under whom they 
served—Continued. . 

Presidents. 

Johnson . . . . 
Grant 

Johnson 
Grant 

Hayes 
Grant 

Hayes 
Garfield 
Arthur 

Cleveland 
Hayas . 

Garfield 
Arthur 

Cleveland 

Harrison 
Cleveland 
Harrison 

Cloveland.. . . . . . 
Harrison 

Cleveland 

McKinley 

Secretaries. 

McCulloch 
Boutwell. 
Richardson. 
Bristow. 
McCulloch -. 
Boutwell 
Richardson 
Bristow. 
Bristow 
Morrill. 
Sherman. 
Bristow 
Morrill 
Sherman. 
Windom. 
Windom. 
Folger. 
Gresham. 
Mcdulloch, 
Manning. 
Sherman 
Sherman 
Sherman 
Windom. 
Windom. 
Folger. 
Folger 
Folger 
Gresham. 
McCulloch. 
Manning. 
Manning 
Maiming 
Manning 
Fairchild. 
Windom. 
Fairchild 
Windom. 
Windom 
Windom 
Windom 
Foster. 
Windom 
Foster. 
Carlisle. 
Foster 
Foster 
Foster 
Carlisle. 
Carlisle 
Gage. 

Assistant Secretaries. 

John F Hartley Missouri . 

TCfirrmnd Cooper, Tenne^^see, 
William A. Richardson, Massachusetts. 
Frederick A. Sawyer; South Carolina.. 

Charles F. Conant, New Hampshire... 

Curtis F. Bumam, Kentucky 
Henry F. French, Massachusetts 

Richard C. McCormick, Arizona 
John B. Hawley, Illinois 
J. Kendrick Upton, New Hampshire.. 

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

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

Isaac N. Maynard, New York 

George H. Tichner, Illinois 
George T. Batchelder, New York 
A. B. Nettleton, Minnesota 

Oliver I/. Spaulding, Michigan 
0 

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

Charles S. Hamlin, Massachusetts 

Term of service. 

From— 
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. 17,18&4 

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

Apr. 6,18S7 

Apr. 1,1889 
Apr. 1,18895 
July 22,1890 

July 23,1890 

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

Apr. 12,1893 

T o -
May 4,1875 

May 31,186S 
Mar. 17,1873 
June 11,1874 

Apr. 3,1877 

June 30,1876 
Mar. 9,188^ 

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

Apr. 16,1884 
Nov. 10,1885 

Apr. 1,1887 
June 30,1885 
Mar. 12,1889 

Mar 11 188& 

July 20,1890 
Oct. 31,1890 
Dec. 1,1892 

June 30,1893 

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

Apr. 7,1897 

' Act July 11,1890, provides for an additional Assistant Secretary. 



ASSISTANT SECRETARIES OF THE TREASURY. XXI' 

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

Presidents. 

Cleveland 
McKinley. 
ClGvelanci 
McKinley. 

Roosevelt-. 

McKinley.'. 

Roosevelt 

McKinley 
Roosevelt 

Taft 

Taft 

Wilson 
Taft 

Wilson 
Taft 
Wilson 

Harding 
Wilson 

Secretaries. 

Carlisle 
Gage. 
Carlisle.. . . 
Gage. 
Gage 
Gage 
Gagq. 
Shaw. 
Gage 
Gage 
Gage. 
Shaw. 
Gage 
Gage. 
Shaw. 
Shaw.. 
Shaw.. 
Shaw.. 
Cortelyou. 
MacVeagh. 
Shaw 
Cortelyou. 
Shaw 
Cortelyou 
Cortelyou 
MacVeagh. 
MacVeagh 
MacVeagh 
MacVeagh 
McAdoo. 
MacVeagh.. . . . . 
MacVeagh 
McAdoo. 
MacVeagh. 
McAdoo. 
McAdoo 
McAdoo 
McAdoo 
McAdoo 
McAdoo 
McAdoo. 

Glass. 
McAdoo 
Glass. 
Houston, 
Mellon. 
McAdoo . 
Glass. 
Houston. 

Assistant Secretaries. 

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 

Milton E. Ailes, Ohio 

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

JohnH. 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, Virginia 
Charles S. Hamlin, Massachusetts 
Byron R. Newton, New York 
William P. Malburn, Colorado 
Andrew J. Peters, Massachusetts 
Oscar T. Crosby, Virginia -.. 
Leo S. Rowe, Pennsylvania 

James H. Moyle, Utah 

Russell C. Leffingwell, New York 

Term of service. 

From— 
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 
Apr. 17,1917 
June 22,1917 

Oct. 5,1917 6 

Oct. 30,1917 

To— 
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 

fi 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 and Presidents and Secretaries under whom they 
served—Continued. 

Presidents. Secretaries. Assistant Secretaries. Term of service. 

Wilson. 

Harding.. 
Wilson... 
Harding.. 
Wilson... 
Harding.. 
Wilson... 
Harding.. 

McAdoo... 
Glass. 
McAdoo... 
Glass. 
Houston. 
Glass 
Houston. 
Glassl 
Houston. 
Houston.. 
Mellon. 
Houston.. 
Mellon, 
Houston.. 
Mellon. 
Houston.. 
Mellon 
Mellon 
Mellon..:. 

Thomas B. Love, Texas 

Albert Rathbone, 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 Carolina.. 
Eliot Wadsworth, Massachusetts 
Edward Clifford, Illinois 
Elmer Dover, Washington 

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 

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 

July 25,1922 

' Became Undersecretary July 1,1921, 



ANNUAL REPORT ON THE FINANCES. 

. , TREASURY DEPARTMENT. 

Washington, Novemher £0, 1922. , 
S I R : I have the honor to make the foliowiilg report: 
The 12 months which have passed since the last annual report 

have been marked by further liquidation and recovery from depress 
sion, and, more recently, by a substantial revival of business. Prices 
of commodities have risen materially and inventories generally are 
low, the volume of business has ^been mounting to higher levels, 
and labor throughout the country is again fully employed: 'The 
year is closing with bountiful crops, and the severe depression in 
agriculture has been relieved. Many of. the sections- which a• year' or 
so ago were in a precarious condition are to-day working out -Of their 
difficulties and gradually paying their debts. A few weak spote 
remain, but banking conditions generally are sound, morieyriates sire 
reasonable, and there is sufficient credit ayailable to meet alTlegiti^ 
mate demands. The waste of war is being repaired, and- even 
abroad there are signs of progress in reconstruction. In the Treasury 
the year has seen a reduction in the gross debt amounting to about 
$1,000,000,000, a balanced budget for the fiscal year 1922, showing 
,a surplus of over $300,000,000 above expenditures, and substantial 
progress in the refunding of the short-dated debt, which has now 
been reduced to. manageable proportions. These developments are 
all helpful, and aflford the basis for a revival of business, and industry 
on sound lines. 

There are, however, factors operating which contain elements of 
uncertainty and make it difficult to determine the nature and extent 
of the revival which is in progress. Owing to the restrictions on 
immigration and the general resumption of industrial activity, the 
country is already suffering from a scarcity of labor which is embar
rassing some lines of business and leading to higher wage scales 
where lower were expected a year or two ago. The railroads are suf
fering from undermaintenanca and inadequate equipment, and are 
finding it difficult to move commodities to meet the demands of busi
ness, with resulting congestion in manufacture and trade and dis
location of prices. As a consequence farm products are selling too 
low at the farm and too high at the distributing centers. Under-
maintenance is affecting other lines, and apparently is itself the under-

14263—FI 1922 1 ^ ' • 1 
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lying basis for much of the year's activity. The building trades, for 
example, have been fully engaged during the year in supplying the 
deficiencies resulting from underbuilding during the \̂ ar,, ;but with 
rising costs of material and labor and gradual satisfaction of de
mands there will surely be a tendency to reaction. There has also 
been unprecedented activity in the manufacture and sale of auto
mobiles, and in the making of railroad and other equipment. These 
all represent efforts to meet capital requirements or to satisfy 
needs that were held in suspense during the war and the succeeding 
depression. Factors like these, however, are tending to create artffi-
cial scarcities and artificial, or at least limited, demands, and in the 
present unsettlement of world markets may spend themselves as the 
most pressing needs are met if costs become too high. Meantime the 
country has been accumulating gold, imported within the past two 
years or thereabouts, aggregating about $1,000,000,000 more than was 
held during the expansion of 1919-20, and this gold, itself directly 
inflationary, has a tendency to expand credit and to create an unnatu
ral ease of money for purposes of expansion and speculation. 

At the same time the uncertain state of Europe and the disorder 
of foreign currencies and the foreign exchanges have impaired the 
corrective forces which used to operate in normal times, and have 
created such unsettlement in foreign trade and so reduced the buying 
power of foreign countries as to destroy or endanger the foreign mar
kets for many of our products. This has tended to keep the pricies 
of agricultural products below the general level, while rising costs of 
inanufacture on the other hand are tending still further to ̂  restrict 
foreign* buying in our markets and threaten our ability to compete 
with manufacturers abroad. Rejparatioiis and indemnities and other 
intergovernmental debts are still unsettled and are contributing their 
share to the derangement of markets and the disorganization of inter
national trade. 

Enough forces are operating, therefore, to make us cautious in 
estimating the prospects for the future and take care lest we build 
on a false basis. Business in this country can not progress indefi
nitely without its foreign niarketsj and undue expansion now, with 
rising costs and artificial values, would inevitably sow the seeds of 
reaction and make more difficult the reestablishment of normal rela
tionships abroad. To avoid these pitfalls we depend for the most 
part on the good sense and foresight of American business. The 
Treasury, on its part, aims above all to keep its own house in order, 
in the belief that a sound financial structure here will in the long run 
afford the best basis for extending needed assistance to Europe and 
for a healthful revival of domestic business on constructive lines. It 
has during the year made important progress in readjusting the 
national finances, and faces the current year with confidence that its 
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fiscal problems can be safely met without, disturbance to business 
and industry.' I believe that if in other fields we will proceed with 
caution and with proper regard for the distressed condition of Europe, 
it will be possible to maintain our prosperity on a stable basis. 

REFUNDING THE SHORT-DATED DEBT. 

The major problem.of the Treasury Department during the period 
under review has been the refinancing of the short-dated debt. On 
June 30, 1921, there was still outstanding over $7,000,000,000 of 
debt maturing within two years, although the Treasury had already 
made one offering of Treasury notes in pursuance of its announced 
policy of distributing the short-dated debt into more convenient 
maturities. This early maturing debt included nearly $4,000,000,000 
of Victory notes maturing May 20, 1923, almost $2,500,000,000 of 
Treasury certificates of indebtedness (loan and tax issues), all matur
ing within one year, and about $650,000,000 maturity value of war-
savings certificaties of the series of 1918, due January 1, 1923. 

I t was evident that it would not be possible to pay off all of this 
debt by maturity, and that most of it would have to be refunded. 
About $1,000,000,000 was retired during the fiscal year 1922, through 
the operation of the sinking fund, the reduction of the balance in the 
general fund, and the application of surplus revenues, leaving about 
$6,000,000,000 S;tiU to be refunded, an amount considerably more 
than the first and second Liberty loans combined. To refund this 
$6^000,000,000 without; disturbance to business or interference with 
the normal activities of the people was a task of extraordinary mag
nitude. Moreover, it had to be undertaken without the help of the 
popular drives and the country-wide organization of perhaps two 
million persons-that floated the Liberty loans during the stress of the 
war. The Treasury undertook to meet the problem squarely, and to 
finance the maturities on a straight investment basis. I t therefore 
announced its general program early in 1921, and since then has 
made striking progress in its development. By October 31, 1922, 
about $4,000,000,000 of the $7,000,000,000 outstanding on June 30, 
1921, had already been retired or refunded, and there is every assurance 
that if no extraordinary expenditures are permitted to intervene the 
remaining $3,000,000,000 can be refinanced during the balance of the 
current fiscal year without strain on the country's financial machinery 
and without disturbance to the market for outstanding securities. 

Treasury notes. . • ^ 

Th6 Treasury's program, as announced shortly after the beginning 
of the present administratiori, has involved first the gradual refund
ing of a large part of the early maturing debt through successive 
issues of Treasury notes, to mature in the years between the maturity 



REPORT ON THE FINANCES. 

of the Victory Liberty loan on May 20, 1923, and the maturity of 
the Third Liberty loan on September 15, 1928. The first offering 
6i these notes was made on June 15, 1921, and was promptly over
subscribed. Since .that date there have been five additional offerings 
of Treasury notes, several of them in exchange for Victory notes, and 
all have met with a hearty response from the investing public. The 
following table gives the total issues of Treasury notes to October 
31, 1922: -

Issues of Treasury notes to October SI, 1922. 

Date of issue. Date of ma
turity. <5 

Interest 
rate. 

Amount of 
issue. 

June 15.. 
Sept. 15. 

1921. 

F e b . l . . 
Mar. 15., 
June 15., 
Aug. l . . , 

1922. 

June 15,1924 
Sept. 15,1924 

Mar. 15,1925 
Mar. 15,1926 
Dec. 15,19^5 
Sept. 15,1926 

Per cent. 

5^ 
$311,191,600 
390,706,100 

601,599,500 
617,769,700 
335,128,200 
486,938,900 

Total. 2,743,334,000 

This table shows clearly how the policy of refunding the short-
dated debt into successive issues of Treasury notes in comparatively 
moderate aniounts has made it possible to convert a substantial part 
of the short-dated debt into more manageable maturities, falling due 
at convenient intervals, and how it has enabled the Treasury at the 
same time to take advantage of declining interest rates to an exterit 
which probably would not have been possible had it been''under the 
necessity of refunding unmanageable amourits of short-dated debt at 
any one time. The rate of interest on Treasury notes has gradually 
b^en reduced from 5f per cent on the first offering of notes on June 
15, 1921, to 4 | per cent on the issue of August 1, 1922, and the 
investment markets have through these issues been relieved of the 
fear of spectacular refunding operations that would have interfered 
with the normal course of business. 

A detailed description of the various offerings of Treasury notes is 
given in the article entitled '̂  Treasury notes and certificates of 
indebtedness," on pages 47 to 51 pf this report. 

Treasury bonds oJ 1947-1952. 

In October, 1922, the time became appropriate for a longer-term 
refunding operation, and the Secretary of the Treasury accordingly 
an'nounced, on October 9th, under authority of the act of Congress 
approved September 24, 1917, as amended, a popular offering.of 4^ 
per cent 25-30 year bonds, dated October 16, 1922, maturing October 
15, 1952, and redeeiriable at par and accrued interest, in whole or in 
part, at the option of the United States, on and after October 15, 
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1947. The purpose of the offering and its relation to the refunding 
program appear most clearly from the Secretary's letter of October 9, 
1922, to the banking institutions of the country, which is shown as 
Exhibit 29, on pages 171 to 173 of this report. The bonds were issued 
in both coupon and registered form, in denominations of $100 and 
upward, and the Treasury made special efl'orts to secure the widest 
possible distribution among investors throughout the country. The 
offering was for $500,000,000 or thereabouts, with the right reserved 
to the Secretary of the Treasury to allot additional bonds up to a 
limited amount to the extent that 4 | per pent Victory notes or 
Treasury certificates of indebtedness of the series maturing December 
15, 1922, were tendered in payment. 

The offering met with a quick response from all sections of the 
country. I t was the Treasury's declared intention to hold down 
allotments on cash subscriptions to $500,000,000, or thereabouts, and 
subscription books>on^^the primary offering; werevaccordingly'closed 
at noon October 14, 1922. Allotments were made in full upon all 
cash subscriptions in amounts not exceeding $10,000 for any one 
subscriber. Heavy cuts were made in the larger subscriptions; only 
40 per cent was allotted on subscriptions for amounts over $10,000 
but not exceeding $50,000; only 30 per cent on subscriptions over 
$50,000 but not exceeding $100,000; only 20 per cent on subscriptions 
over $100,000 but not exceeding $500,000; only 15 per cent on sub
scriptions over $500,000 but not exceeding $1,000,000; and only 10 
per cent on subscriptions over $1,000,000; with certain minimum 
allotments in each class. Subscriptions on the primary offering 
amounted to $1,399,851,900, of which $512,390,000 was allotted. 
• In addition to the subscriptions received on the cash offering, sub

scriptions aggregating $252,060,900 were received qn exchange, 
making total subscriptions for this offering of Treasury bonds amount
ing to over $1,651,000,000. Subscriptions on the exchange offering, 
for Which 4 | per ceiit Victory notes or December 15 Treasury certifi
cates were tendered in payment, were allotted in full, so that the total 
allotments on the offering aggregate slightly over $764,000,000. 

These were the first long-time Government obligations offered to 
the people of the United States since the offering of the fourth Liberty 
loan, in September, 1918. The issue afforded a particularly favorable 
opportunity to holders of 4f per cent Victory notes to acquire a 
long-time Government bond on attractive terms in place of their 
Victory notes, which would mature or be redeemed within a few 
months, and it has provided for a substantial part of the heavy 
maturities of notes and certificates falling on December 15, reducing 
the amounts remaining to manageable proportions. The success of 
this loan has therefore meant important progress in the refunding 
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operations, and it greatly facilitates the refunding which remains to 
be done. 

A statement showing subscriptions and allotments by Federal 
reserve districts is attached as Exhibit 25, page 164. Further details 
are given in the official text of the offering, Department Circular No. 
307, which is attached as Exhibit 28, page 168, and in the letter of 
the Secretary of the Treasury to the banking institutions of the coun
try, dated October 9,1922, which is attached as Exhibit 29, page 171. 

Retirement oj Victory notes. 

When the present refunding program was begun,, the greatest 
problem was the Victory Liberty loan, which amounted to $3,913,-
000,000 on June 30, 1921. A maturity of this size was too large to 
pay off or refund at one time, and the Treasury has therefore adopted 
every available means to reduce the outstanding amount in advance 
of maturity. To some extent this has been accomplished through 
purchases for the sinking fund, and to a larger extent by acceptance 
of Victory, notes in exchange for new Treasury notes. I t has also 
been done through calls-for redemption before raaturity. 

On February 9,1922', the Secretary of the Treasury announced the 
call for redemption on June 15, 1922, in accordance With their terms, 
of alloutstanding Victory notes of the tax-exempt 3f per cent series, 
amounting to about $400,000,000, and at the same time offered to 
redeem any of these notes presented for redemption prior to June 
15, 1922, at par and accrued interest to the date of such optional 
redemption. The terms of the call for redemption of the 3 | per 
cent Victory notes are contained in Treasury Department Circular 
No. 277, dated February 9, 1922, which is attached as Exhibit 32; 
page 175, of this report. ' 

I t had been previously announced, on January 26, 1922, that the 
Federal reserve banks were authorized to purchase, for retirement, 
Victory notes at par arid accrued interest direct from the holders on 
or before February 1, 1922, up to an aggregate principal amount of 
$100,000,000. The offer to purchase 4f per cent Victory notes at 
par and accrued interest was exterided by successive authorizations to 
June 15, 1922, and on June 23, 1922, the Secretary of the Treasury 
announced that until further notice ariy 4 | per cent Victory notes 
would be redeemed upon presentation by the holders at par and 
accrued interest to the date of such optional redemption. Provision 
was also made for the acceptance of Victory notes of either the 4 | 
per cent or the 3f per cent series in coupon form at par, with an ' 
adjustment of accrued interest, in payment of income and profits taxes 
payable March 15, ,1922. This authority was subsequently extended 
to cover the June 15 tax payment, and, as to the 4 | per cent notes, 
to the September 15 and December 15 tax payments. 
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In connection with the offering of Treasury notes on June 15, 1922, 
the Secretary of the Treasury announced that a substantial part of 
the 4f per cent Victory notes would be called for redemption on 
December 15, 1922. On July 26, 1922, the formal call for redemption 
on December 15, 1922, of all Victory notes of the 4 | per cent series 
bearing the distinguishing letters A, B, C, D, E, or F prefixed to 
their serial numbers, was annoimced, these notes having been desig
nated by lot in the manner prescribed by the Secretary of the Treas
ury. The terms of the call for redemption of these notes are con
tained in Treasury Department Circular No. 299, which is attached 
as Exhibit 34, page 179, of this report. 

As a result of these operations the 3 | per cent Victory notes have 
all been retired and the amount of outstanding 4f per cent Victory 
notes had been reduced to $1,658,000,000, on October 31, 1922,-of 
which $753,000,000 are called for redemption on December 15, 1922, 
leaving $905,000,000 to mature on May 20, 1923. By November 
20, 1922, the amount of called Victory ^notes outstanding had been 
further reduced to about $715,000,000. Further retirements.are in 
progress, with a yiew to reducing the amounts which will have to 
be refinanced at maturity or redemption. , 

The following table gives the amount of Victory notes of each 
series outstanding at various dates since the date of issue: 

4$ Victory 
notes. 

3i Victory 
notes. 

Original issues 
June 30,1921.. 
June 30,1922.. 
Oct. 31,1922... 

$3,822,787,900. 
3,272,852,350 
1,991,183,400 
1,658,846,950 

$672,585,100 
640,928,000 

Treasury certificates of indebtedness. 

The gradual reduction in the amount" of outstanding loan and 
tax certificates, resulting from the refunding operations which have 
been in progress, appears from the following table, showing the 
volume of unmatured loan and tax certificates outstanding on various 
dates from August 31, 1919, when the public debt reached the highest 
point, to October.31, 1922: 

Date. 

Aug. 31, 1919 
June 30, 1920 •. 
June 30, 1921.. . . 

Loan and tax 
certificates out

standing. 

$3,938,295,000 
2,485,550,500 
2,450,601,000 

Date. 

Oct. 31, 1921 
Jime 30, 1922 
Oct. 31, 1922 '. 1. 

Loan and tax 
certificates out

standing. 

$1,932,218,000 
1,754,787,500 

991,257,500 
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On October 16, 1922, the last of the loan certificates were retired, 
leaving only tax issues outstanding at the present time. The total 
amount outstanding is, however, abnormally .small, for Victory notes, 
with their short maturity, have stood this year on substsintially the 
same basis as Treasury certificates. With the gradual retirement 
of the remaining Victory notes it is likely that the balance will be 
restored and a larger share of the short-dated debt take the form of 
Treasury certificates. 

Treasury certificates of indebtedness have continued to enjoy a 
broad and active investment market during the year. Every issue 
has been oversubscribed and favorable market conditions have 
enabled the Treasury to reduce the rate of interest from 5i per cent 
on the one-year certificates and 5 per cent on the six months' cer
tificates offered in September, 1921, to 3f per cent on the^ one-year 
certificates offered September 15, 1922, and 3^ per cent on the six 
months' certificates offered June 1, 1922. A more complete descrip
tion of the various issues of Treasury certificates of indebtedriess 
and the course of certificate operations during the past year will be 
found in the article entitled ''Treasury notes and certificates of in
debtedness," on pages 47 to 51 of this report. 

The remaining short-dated debt. 

At the same time with these refunding operations there have been 
substantial retirements of the public debt through the operation of 
the cumulative sinking fund and other miscellaneous public debt 
retirements, which are more fully described on pages 45 to 47 of this 
report. As a result of these retirements, current redemptions of war-
savings certificates, and the refimdirig operations above described, 
the gross public debt of the United States had been reduced to 
$23,077,000,000 on October 31, 1922, and the short-dated debt ma
turing within the current fiscal year tb approximately ^3,000,000^000. 

The next maturities fall on December 15, and include about 
$715,000,000 face amount of 4f per cent Victory notes called for 
redemption on that date, and about $200,000,000 of maturing tax 
certificates of Series TD and TD2-1922, against which the Treasury 
will receive in December about $275,000,000 of income and profits' 
taxes. On January 1, 1923, the $625,000,000 of 1918 war-savings 
certificates become payable, and the Treasury has already an
nounced a new offering of Treasury savings certificates with a view 
to refunding as much of this maturity as possible into obligations 
of the same general character and with the same appeal to the 
needs of the small investor. The Treasury is offering special facilities 
for the exchange of maturing war-savings certificates for the new 
Treasury savings certificates, and hopes in this maimer to provide 
for a substantial part of the war-savings maturity. The only 
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Treasury certificates maturing in the second half of the fiscal year 
1923 are about $266,000,000 on March 15, 1923, and about $273,-
000,000 on June 15, 1923, both of which are covered by the income 
and profits tax payments estimated for those dates. On May 20, 
1923, the remaining $905,000,000 of 4 | per cent Victory notes will 
mature according to their terms. 

The maturities which thus remain and have to be refurided this year 
the Treasury will meet through further issues of refunding securities, 
on terms 'adjusted to the condition of the Treasury and the state of 
the market. The successful development*of the program will depend, 
how^ever, as it has in the past, upon the maintenance of a sound policy 
with respect to current expenditures. New or enlarged expenditures 
not covered by current receipts wpuld necessitate new borrowing and 
embarrass the Treasury in its plans for meeting the maturities. 

Approaching puhlic-deUrnaturities. 

Upon the completion of this year's refunding, there will arise a 
new class of short-dated debt, maturing within the next five or six 
years and aggregating perhaps $9,500,000,000, assuming that the 
rest of the refuiiding is on a short-term basis. These maturities, 
consisting chiefly of third Liberty loan bonds and of Treasury 
notes and certificates resulting from the refunding operations of the 
two years past, will be spread over each year until 1928, when the 
third Liberty loan matures, and will be so arranged as to give free 
play to the policy of orderly funding and gradual liquidation which the 
Treasury has been following. All outstanding issues of notes and 
certificates maturing within this period fall due on quarterly tax pay
ment dates, and will thus absorb any surplus revenues which may be-
available. This gives the best assurance of the gradual retirement of 
the war debt, and.is perhaps the greatest advantage of the short-term 
refunding which the Treasury has been calTying on, f or by distributirig 
the debt over early maturities in amoimts not too large to be financed 
each year these refunding operations have given the Treasury control 
over the debt and its retirement and avoided the teridency to per
petuation of the debt which would have been inherent in long-term 
refunding upon a comprehensive scale. Given a balanced budget and* 
a sound policy in respect to current expenditures, similar plans cari be 
applied to the succeeding year's, with each year's surplus used to retire 
maturing notes and certfficates. This will keep the finances clean, 
assure the gradual liquidation of the debt, and put the Nation in , 
shape to meet future emergencies. I t depends above all else, how
ever, on the maintenance of strict economy in Gbvernment ex
penditure and a healthy surplus of receipts over expenditures each 
year., 
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ECONOMY IN GOVERNMENT EXPENDITURE. 

Economy and retrenchment in Government expenditures have 
continued, under the leadership of the President, to be the watchwords 
of the whole Government, and with reduced expenditures and heavy 
realizations on railroad securities and other assets it proved possible 
to balance the budget for the fiscal year 1922 and to close the year 
with a surplus, amounting to about $321,000,000, on the basis of 
daily Treasury statements, revised. The shrinkage of about $1,100,-
000,000 in cash receipts from income and profits taxes as compared 
with the previous year made this an^unusually difficult task. That 
it was accoijiplished in the face of the unfavorable prospects that 
confronted the Treasury at the beginning of the year was due to the 
unremitting efforts of the Government departments and establish
ments to reduce current expenditures to the utmost consist
ent with proper administration. Expenditures were cut nearly 
$600,000,000 below the amount originally estimated, and the total 
was less than $3,800,000,000, as compared with over $5,500,000,000 
during the previous fiscal year, or a reduction of over $1,700,000,000. 
A detailed statement of expenditures during the fiscal yeai* 1922, as 
compared with 1921, appears on pages 109-118 of this report. 
The reduction in expenditures is attributable in part to the con
tinued liquidation of war assets, for a special effort was made to 
realize on securities and surplus property held by the Government 
and about $390,000,000 was received during the^ year from sales 
of railroad equipnient trust-notes and the sale or collection of other 
securities acquired under the Federal control act or the transportation 
act, 1920, all of which appear in the statements for the year as 
.deductions from expenditure rather than as receipts. 

For the current fiscal year, 1923,. the prospects again appeared un
favorable. At the beginning of the year the Budget estimates indicated 
a deficit of about $697,000,000, not including about $125,000,000 of 
accumulated iriterest on war savings certificates of the series of 1918, 
to be paid within the year, though properly allocable to the five-year 
period of their maturity. According to the most recent estimates 
the threatened deficit has now been reduced to about $149,000,000, or 
about $274,000,000 after taking into account the accumulated interest 
on war savings certificates. Of this improvement about $200,000,000-
is due to reductions in estimated expenditure and about $350,000,000 
to increased estimates of receipts largely froin customs and internal-
revenue taxes. 

A detailed statement of estimated receipts and expenditures for 
the fiscal years 1923 and 1924, as compared with actual receipts and 
expenditures in the fiscal year 1922, appears on pages 118 to 120 of 
this report. 
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The estimates for the current year, it will be noted, include among 
the receipts about $225,000,000 of interest on foreign obligations, 
about $200,000,000 of which represents interest on the British debt 
to the United States, and at the same time about $300,000,000 of 
back taxes and about $125,000,000 of expected returns to the Treas
ury as a result of the gradual liquidation of the War Finance Cor
poration. The estimates of expenditures are based on the figures 
received from the Bureau of the Budget, and make no allowance for 
extraordinary expenditures not now authorized by law, though they 
do include about $200,000,000 on account of settlements with the 
railroads for matters arising out of Federal control or the six months' 
guaranty following Federal control. 

To overcome the deficit by the end of the year is the end toward 
which the whole adininistration is striving. Much will be accom
plished, it is hoped, through fur ther. reduc tions in expenditure, and 
there are also possibilities of further increases in receipts, as, for 
example, in collections of back taxes resulting from the final settle
ment of income and profits tax returns. This the Bureau of Internal 
llevenue is making • special efforts to accomplish this year. Some 
increases may also be effected, over and above receipts already 
estimated, through further realization on the Government's invest
ment in war emergency corporations, such as the War I'inance Cor
poration, and further sales of. collections of securities of various classes, 
particiflarly those of the Federal land banks and obligations of car
riers acquired under Federal control or the transportation act. 

TAXATION AND REVENUE. 

The revenue act of 1921 was approved November 23, 1921, and did 
not become effective as to its most important changes unti l January 1, 
1922. I t repealed the old excess-profits tax as of that date and as a 
substitute imposed a 2^ per cent additional tax on the net income of 
corporations. I t likewise repealed most of̂  the transportation tax 
and some of the nuisance taxes, and made some adjustments in the 
income tax, including revisions of the rates and of the exemptions. 
These changes have been operating during the calendar year 1922, and 
the Treasury is able now to form some judgment as to their reaction 
upon the revenues and their relations to the Federal tax system as a 
whole. The changes are still so recent, however, that their full effect 
will not be apparent un t i l ' the income-tax returns based on the 
business of the present calendar year are-filed and examined, and in 
these circumstances the Treasury is not prepared at the present 
time to recommend any general revision of the internal-revenue 
laws. Nor will it be necessary at this time to consider any addi
tional taxes, for the Treasury hopes to overcome any deficiences in 
the revenue without recourse to new taxes. 
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The Treasuryhas already expressed its views, in the annual report 
for 1921, as to the direction which further tax revision should take^ 
and in line with those general recommendations and in the light of its 
experience up to date with the revenue act of 1921, has some specific 
recommendations for revision to make at this time, particularly as 
to changes designed to close gaps in existing law which are causing 
substantial loss of revenue to the Government. These recommenda
tions relate chiefly to the rates of surtax and the avenues of escape 
now open under the law. The higher smtax rates, which still, 
run to 50 per cent, or a combined 5S per cent after including the 
normal tax, put such heavy pressure on the larger taxpayers to 
reduce their taxable income that these taxpayers inevitably seek 
every permissible riieans of avoiding the realization of income subject 
to surtax. The result is to create an artificial situation, which is 
not wholesome from the poirit of view of business or industrial develop
ment. At the same time it is impairing the revenues of the Govern
ment, for under existing conditions the higher surtax rates are 
undoubtedly operating to reduce rather than increase the revenues. 
This presents a problem which calls for solution, and I believe it° 
can be solved only by relieving on the one hand the pressure for 
reducing taxable income, by making further readjustments of the 
surtax rates, and on the other hand by closing, so far as possible, 
the existing avenues of escape. To attenSpt to close the gaps alone 
will not be enough, for the existing rates of surtax cause such heavy 
pressure for 'avoidance that Tiew gaps would surely be found. The 
high rates sound productive, but the fact remains that they are 
becoming increasingly ineffective and are yielding less and less 
revenue every year. The time has come to face the facts squarely 
and to correct the artificial conditions which now prevail. 

Revision ofthe surtaxes. 

The higher rates of income surtaxes; as I have previously stated 
in the letter of April 30, 1921, to the chairman of the Committee on 
Ways and Means, ' ' pu t constant pressure on taxpayers to reduce 
their taxable income, interfere with the transaction of business and 
the free fiow of capital into productive enterprise, and are rapidly 
becoming unproductive." Developments since that time have more 
than confirmed these statements. Under the revenue act of 1921 
the surtaxes rise to a maximum of 50 per cent, which applies to all 
net incomes over $200,000, with rates on intermediate incomes grad
uated on this basis. According to the best estimates available, the 
total yield of all surtaxes in respect to the business of the taxable 
year 1922 will not exceed $350,000,000, and the returns for several 
years have been steadily declining, from about $800,000,000 for 1919, 
to about $590,000,000 for 1920, and about $450,000,000 for 1921 
(estimated). The statistics of income for recent years likewise show 
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that there has been a remarkable decline in the larger taxable 
incomes, at the very time that net incomes generally have been 
increasing. This appears, most clearly from the following table: 

Table showing decline of taxable incomes over ^SOO,000. 

Year. 

1916.. . . . . 
1 9 1 7 . . . . . . . 
1918. 
1919 
1920 

N u m b e r of r e tu rns . 

. AU 
. classes. 

• 437,036 
3,472,890 
4,425,114 
5,332,760 
7,259,944 

Incomes 
over 

$300,000. 

1,296 
1,015 

627 
679 
395 

Net income. 

All classes. 

$6,298,577,620 
13,652,383,207 
15,924,639,355 
19,859,491,448 
23,735,629,183 

Incomes 
over ' 

$300,000. 

$992,972,986 
731,372,153 
401,107,868 
440,011,589 
246,354,585 

Dividends a n d interest 
• on inves tmen t s . 

All classes. 

$3,217,348,030 
3,785,557,955 
3,872,234,935 
3,954,553,925 
4,445,145,223 

Incomes 
over 

$300,000. 

$706,945,738 
616,119,892 
•344,111,461 
314,984,884 
229,052,039 

These figures show that while riet incomes of all classes during the 
period from 1916 to 1920 increased from $6,298,577,620 in 1916, to 
$23,735,629,183 in 1920, and the number of returns from 437,036 in 
1916 to 7,259,944 in 1920, the number of returns of incomes over 
$300,000 decreased during the same period from 1,296 in 1916, to 
395 in 1920, and the amount of incomes over $300,000 from 
$992,972;986 in 1916 to $246,354,585 in 1920. During this same 
period investment income of all classes increased, while in incomes 
over $300,000 investment income shrank from $706,945,738 in 1916 
to $229,052,039 in 1920. This indicates an astounding decline in 
taxable incomes over $300,000 and clearly reflects the tendency of 
the high surtaxes to reduce taxable income. Ih this way the surtaxes 
are gradually defeating their own purpose and the high rates are 
becoming ineffective because of the steady disappearance of the tax
able incomes to which they were intended to apply. The pressure 
operates in different ways, but among the means frequently used to 
reduce the amounts of income subject to taxation are the following: 

1. Deductions of losses on sales of capital assets^ with the failure 
to realize on capital gains; 

2. Exchanges of property and securities so as to avoid; taxable 
gains; 

3. Tax-exempt securities; and . 
4. Other avenues of escape, such as the division of property, the 

creation of trusts, and the like. 
Not all these things can be controlled by law or by regulation, and 

most of them lead to unnatural and frequently harmful economc 
results. To reach the evil the thing most necessary is the reduction 
of the surtax rates themselves, in order to reduce the pressure for 
avoidance and maintain the revenues derived from the surtax. I 
believe, therefore, that it would be sound policy, and at the same 
time most helpful to. the general situation, to reduce the surtaxes to a 
maximum of not over 25 per cent, which would mean a combined 
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maximum, including normal tax and surtax, of not over 33 per cent. 
Readjusted to this basis, the surtax rates would, in my judgment, 
accoriiplish their purpose and yield'as large, or larger, revenues to the 
Government without the unwholesome consequences of the existing 
rates. The lower rates would at the same time broaden the market 
for Government securities, and otherwise encourage the development 
of productive enterprise. 

Until some such readjustment is made the yield of the higher sur
taxes will tend, in the ordinary course of events, to drop toward the 
vanishing point. The wise course is to reform the surtaxes now 
while the system still functions and at the same time to close, so 
far as possible, the gaps which now exist. On this basis the revi
sion can be made without loss of revenue, and, in the long run, with 
material benefit to the revenues. 

Capital gains and losses. 

A most serious gap in the existing revenue laws arises from the 
treatment of capital transactions. The law taxes capital gains and 
recognizes capital losses, but the taxpayer retains the initiative and 
refrains from realizing taxable gains while taking deductible losses. 
The situation is particularly serious under the revenue act of 1921, 
which limits the tax on capital gains to 12 J per cent but puts no limit 
on the deduction of capital losses. This means that capital losses may 
entirely cancel real income, while capital gains will not be realized at 
all, or, if realized, are taxed at only 12^ per cent. Urider the present 
system the Government is being whipsawed, and the Treasury there
fore strongly urges that the existing provision as to capital gains be 
made to apply conversely to capital losses and that the amount by 
which the tax may be reduced on account of losses from the sale of 
capital assets should not exceed 12^ per cent of the amount of the 
loss. This would, to "a large extent, check one of the methods widely 
used by taxpayers at the present time for decreasing their yearly 
incoirie. The alternative is to refuse to recognize either capital gains 
or capital losses for income-tax purposes, and if the present situation 
were allowed to continue there is no doubt that it would save rev
enue to adopt this course. This is, in fact, the practice which has 
been followed in England for many years. 

Exchanges of securities. 

The revenue act of 1921 provides, in section 202, for the exchange of 
property held for investment for other property of a like kind without 
.the realization of taxable income. Under this section a taxpayer who 
purchases a bond of $1,000 which appreciates in value may exchange 
that bond for another bond of the value of $1,000, together with $100 
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in cash (the $100 in cash representiiig the increase in the value of the^ 
bond while held by the taxpayer), without the realization of taxable^ 
income. This provision of the act is being Widely*'abused. Many 
brokers, investment houses, and' bond houses have established ex
change departments and are advertising that they will exchange^ 
securities for their customers in such a manner as to result in no tax
able gain. Under this section, therefore, taxpayers owning securities-
which have appreciated in value are exchanging them for other-
securities and at the same time receiving a cash consideration, with
out the realization of taxable income, but if the securities have-
fallen in value since acquisition will sell them and in computing net 
income deduct the amount ofthe loss on the sale. This result is-
manifestly unfair and destructive of the revenues. The Treasury 
accordingly urges that the law be amended so as to limit the cases 
in which securities may be exchanged for other securities, without 
the realization of taxable income, to those cases where the exchange-
is in connection with the reorganization, consolidation, or merger of 
one or more corporations. 

Tax-exempt securities. 

The most outstanding avenue of escape from the surtax exists ijk 
the form of tax-exempt securities, which under our constitutional, 
system riaay be issued without restriction by the States and their 
political subdivisions and agencies. The Federal Government may 
likewise issue securities'wholly exempt from taxation. State and! 
Federal, but since the first Liberty loan has followed the policy of 
issuing its bonds,' notes, and certificates "without, exemptions from 
Federal surtaxes, except in minor amounts and for limited periods. 
Under the provisions of the Federal farm loan act, however, the 
Federal land banks and joint stock land banks are still authorized: 
to issue, and are issuing in large blocks, bonds exempt from all Fed
eral, State, and local taxation, and the State and muncipal govern
ments are constantly adding to the outstanding volume of their securi
ties, all on a tax-exempt basis. The exemption which gives value 
to these securities is, of course, the exemption from the Federal in
come surtax, and as matters now stand, the Federal Government,, 
while denying itself the advantage of the exemption from the sur
taxes in selliug its own securities, in effect provides a subsidy, at its 
own expense, to the State and municipal governments, the Federal 
and joint stock land banks and other agencies issuing tax-exempt, 
securities, through the exemption from Federal income surtaxes which, 
these tax-exempt securities enjoy. For this exemption the Federal 
Government gets no compensating advantage, and the effect of the 
exemption is to provide a perfect means of escape from Federal sur
taxes w ĥich is naturally most valuable to the wealthiest investor, and[ 
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especially to one who is not engaged in business and is, therefore, 
free to convert his investments into tax-exempt securities and thus 
avoid paying income tax. -

The volume of fully tax-exempt securities, according to the best 
estimates available, is now approaching $11,000,000,000 and has 
recently beeri increasing at the rate of about $1,000,000,000 a year, 
li^^ith these securities available for investment, fully exempt as they 
are from Federal income surtaxes, investors who would normally put 
their surplus funds into productive enterprise, are automatically 
driven under the pressure of high surtax rates into investment in 
tax-exempt securities, with the result that the Federal Governrrient 
loses the revenue, business and industry lose the capital, and funds 
badly needed for productive purposes are diverted into unproduc
tive and frequently wasteful public expenditure. This is a situation 
which can not be permitted to con tinue without grave danger to our 
economic structure, as well as to our. system of taxation, and the 
Treasury has accordingly been urging for some time the adoption of 
a constitutional amendment restricting further issues of tax-exempt 
securities as the only practicable means of correcting the evil. 
(See Exhibit 87, page 318, for letter of January 16, 1922, from the 
Secretary of the Treasury to the Chairman of the Cdmriaittee on Ways 
and Means, with accompanying papers.) Even a constitutional 

• airiendment would apply only to future issues of securities, but once 
the airiendment is adopted outstanding issues of tax-exempt securities 
will gradually eliminate themselves, and as they become scarcer should 
so increase in market value as to destroy, or at least impair their 
value for tax-exempt purposes. An analysis of outstanding issues of 
State and municipal bonds indicates that 50 per cent, or thereabouts, 
will mature within the next 20 years, so that within a measurable 
period after the adoption of a constitutional amendment restricting 

\ further issues of tax-exempt securities the situation would, to a large 
\ e x t e n t , be under controL 

A constitutional amendment, satisfactory to the Treasury and ap
proved by the Attorney General, has already been proposed by joint 
resolution favorably reported to the last session of Congress by the 
Committee on Ways and Means. This amendment would apply 
equally, and without discrimination, to the Federal Government, on 
the one hand, and the State and municipal governments, on the other 
hand, and would in effect pu t an end to future issues of tax-exempt 
securities, making it possible, for the Federal Government, to tax in
come from future issues by or under authority of the severalStates 
if, as, and to the extent that it taxes future issues of Federal securi
ties, and, for the State governments, to tax income from future issues 
of Federal securities if, as, and to the extent that they tax future 

file:///extent
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issues of their own securities. The amendment, which appears in 
H. J. Res. 314, reads as follows: ^ 

ARTICLE —. 

SECTION 1. The United States shall have power to lay and collect taxes on income 
derived from securities issued, after the ratification of this article, by or under the 
authority of any State, but without discrimination against income derived from such 
securities and in favor of income derived from securities issued, after the ratification ̂  
of this article, by or under the authority of the United States or any other State. 

SEC. 2. Each State shall have power to lay and collect taxes on income derived 
by its residents froin securities issued, after the ratification of this article, by or under 
the authority of the United States; but without discrimination against income derived 
from such securities and in favor of income derived from securities issued, after the 
ratification of this article, by or under the authority of such State. 

The Treasury most earnestly urges that this amendment be 
prpmptly adopted and subriiitted to the States for their approval. 

Administrative changes. 

' Other administrative .changes should be made in the law with a 
view to closing.up miscellaneous avenues of escape and improving 
the collection of the,revenues. There should also be an indefinite 
appropriation, for refunds of taxes iUegally or erroneously collected, in 
order to facilitate the adjustment and payment of claims. . Appro
priations of this character already exist for the, payment of customs 
refunds and drawbacks, and similar provision for internal revenue 
refunds would, avoid the necessity for frequent deficiency appropria
tions, and incidentally save the ernbarrassment arising from the allow^ 
ance of refunds in cases where no appropriation is available for pay
ment. 

No additional taxes. 

The changes herein recommended will not decrease the revenues, 
and in the long run should bring larger returns to the Treasury; No 
additional taxes, therefore, are necessary on this account, and the 
Treasury is not recoriimending any new taxes at this time to meet 
indicated deficiencies in the revenue. I t is still impossible to tell 
with certainty w.hether the present year-will close without, a deficit, 
but enough has already J^een accomplished to reduce materially the 
deficit appearing from the estimates presented at the beginning of 
the year. The latest figures show.increased receipts from all sources, 
including particularly customs and internal taxes, aggregating about 
$350,000,000, and, on the other hand, decreased expenditures of 
about $200,000,000, making a net gain for Budget purposes of about 
$550,000,000. The present year,, moreover, presents extraordinary 
circumstances, including, as it does, many overhanging items, both 
of receipts and expenditure, which are not subject to administrative 

14263—FI 1922 2 
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control and, since they depend upori extraneous conditions, are 
difficult, and sometimes almost impossible, to forecast. Under such 
conditions and with the progress.that has already been made in bring
ing the Budget for the year into balance, the Treasury does not 
believe it necessary to impose at this time any additional taxes for 
the purpose of supplementing the revenues. 

The probabilities are that reductions in expenditure will not over
come all of the deficit indicated by the estimates. The Treasury 
believes, however, that given relatively stable conditions in the 
markets and in the business world it will be possible to meet the rest 
of the deficit by increased receipts, arising, on the one hand, from 
further realization on securities and other surplus assets of the.Gov
ernment and, on the other, from increased collections of income and 
profits taxes in respect to prior years. To this end the Treasury is 
making exceptional efforts this year to dispose of the accumulation 
of income and profits tax returns covering 1917 and subsequent years, 
in the hope that by this means it willbe able to make substaLntial 
fmther collections of back taxes. There are also indications, which 
have so far as possible been taken into account in the estimates already 
submitted, of increased collections of income taxes as a result of the 
improvement in business during the calendar year 1922. The extent 
of this improvement, and its effect on the revenues, will not, of 
course, be disclosed until March 15, 1923, when the first installment 
of income taxes for the taxable year 1922 becomes payable, but any 
additional receipts on that account will help to reduce any deficit 
that may still remain in the current revenues. 

OBLIGATIONS OF FOREIGN GOVERNMENTS. 

The obligations of various foreign governments held by the Treas
ury on November 15, 1922, aggregated $10,045,282,026.60, prmcipal 
amount, arid may be classified as follows: 

(1) $9,386,311,178.10 representing loans made by the Secretary 
of the Treasury, with the approval of the President, under the 
Liberty bonds acts. 

(2) $574,876,884.95 received from the Secretary of War and the 
Secretary of the Navy on account of sales of surplus war material 
under the act of July 9, 1918. 

(3) $84,093,963.55 received from the American Relief Adminis
tration on account of relief supplies furnished under the act of 
February 25, 1919. 

In addition to the above, the United States Grain Corporation, the 
entire stock of which is owned by this Government, holds obligations 
of various foreign governments amounting to $56,858,802.49. It is 
expected that these obligations, which were acquired by the Grain 
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Corporation on account of sales of flour for^^relief purposes under the 
act of March 30, 1920, will also be turned over to the .Treasury 
Department for custody upon the completion of the pending liquida
tion of.that corporation. Notes of the Polish Government amounting 
to about $24,000,000 are also held by the War Department and the 
United States Shipping Board. I t is understood that these obliga
tions were received on account of sales of surplus War material by 
the former and transportation services by the latter, and that the 
amounts may be subject to further adjustment. 

A detailed statement of the foreign obligations now held by the 
Treasury and by the United States Grain Corporation, showing also 
the interest accrued and remaining unpaid as of t h e last interest 
payment dates, is giveri as Exhibit 77, page 281. 

The following'statemQ^t shows the credits established under the 
Liberty.bond acts (after: deducting-credits -withdrawn), as at the 
clo'sebf business oh Noveniber 15. 1922: " :. . ^ 

Country. -

Belgium ,. 
Cuba . . . . . . ' . . . . 
Czechoslovakia. . . 
France 1 '. 
Great Britain , 
Greece 
I ta ly . . . 
Liberia . . . . : . . . . . . . . . . . . . 
Rumania 
Russia 
Serbia 

.Total 

Credits estab-
• • lished. , 

. • ! • -

.S349,214,467.89 
10,000,000.00 

. .67,329,041.1.0 
2,997,477,800.00^ 
4,277,000,000.00 
' 48/236,629.05 
1,648,034,050.90 

' 26,000.00 
25,000,000.00 

187,729,750.00 
26,780,465.56 

9,636,828,204.50 

Cash advanced. 

$3,49,214,467.89 
''10,000,000.00 

61,974,041.10-
2,997,477,800.00 
4,277,000,000.00 
• 15,000^000.00 
1,648,034,050.90 

- 26,000.00 
• , 25,000,000.00 

187:729,750.00 
26,780,465.56 

9,598,236,675.45 

Other charges' 
against credBts. 

"•"$33;236;629.'65; 

33,236,629..05 

Balance under 
established 

credits. 

• ••-
$5,355,000,09' 

• ; \ : 

... .. ............ 

, 5,355,000.00 

The balance of the credit which was granted to the Czecho-Slovak 
Republic to assist that Goyernment in the repatriation of its troops 
from Siberia was $6,072,834;36 at the beginnhig of the fiscal year 1922. 
The movement of these troops was carried out by the War Depart
ment and the. Shipping Board, arid on May 29, 1922, the Czecho-r 
Slovak Republic used $717,834.36 oiit of this credit to reimburse 
the Shipping Board for its services. . The balarice to. the. credit of 
that Republic is now $5,355,000, and whatever riiay remain after 
all payments to the War Departriient have been completed will be 
withdrawn. 

I t is not contemplated that any further advances will be made by 
the Treasury against the credits in favor of Greece. The nature of 
these credits was described in last year's annual report. 
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. The following statement shows the amount of advances which have 
been repaid up to November 15, 1922: 

Country. To Nov. 15, 
1921. 

Nov. 16,1921, to 
Nov: 15,1922. 'total. 

Belgium.. — 
Cuba........... 
F rance . . . . . . . 
Qreat Britain. 
Rumania.:.: . 
Serbia 

/ ; " Total... 

$1,522,901.66 
1,425,000.00 

46,714,861.81 
110,681,641.56 

1,794,180.48 
605,326.34 

$440,552.83 
834,500.00 

17,357,868.04 
30,500,000.00 

48,564.63 

$1,963,454.49 
2,259,500.00 

64,072', 729. 85 
141,181,641.56 

1,794,180.48 
653)890.97 

162,743,911.85 49,181,485.50 211,925,397.35 

•''The $30,500,000 rep.aid by the;British Government during thepast 
year was on account of the obligations of that Government given for 
purchases of silver under the Pittman Act, accordirig to the special 
arrangement riiade regarding these obligations. 

The repayments made by the Governments of Belgium: and Serbia 
and substantially all of those made by France during the past year 
represerit the unused balances of advances made by the Treasury to 
those'Governments and turned over by them to the Commission for 
Relief in Belgium and to the American ReUef Commission to be ex
panded for relief purposes. These unused balances were returned to 
tKe Treasury to be applied :̂ s payments on account of the principal 
of; the. obligations • of the r espeic ti ve Governments. , ' 
': No repayiri(Bnts:of principial have;been m on any of the obliga

tions acquired undei* the acts of July-9, iQ 18, February 25, 1919, or 
March 30, 1920. : / ; / ' 
' The lollowing table shows the amourit of interest paid on fdireign 
obligations acquired by the Treasury under the Liberty bond acts: 

. ' . I) ,.,, Count ry . ^ • „ " ; 

Be lg ium. . i , . . . . . . . ?. 
C u b a : :•.. . : . . . ; . : • - . . . . . . . . . : . . . . . . . . . . . : . . . . . . : . . . i l . l . . . 
CzechosiovaMa 
Fra i i ce i 1 . . . . . . . . . . ' . . .^/. . • . . . . . . . . . i . : . . . . . . : . ' . . . . . . . . 
Great Br i ta in i . •. -. 
G r e e c e . : . . ' ! : : ' . . . . ^ 1 . . . . : I J . . . . : . . : . . . . . . . . \ . . . : . 

Liberia : : . . • . . . . . . . ; . . . . . . . . : : : . . . . . . ' . 
R u m a n i a . . . . . . : . , ., ,. 
.Russia:^. . . . . . . . : . < J : i . . . . . : . : ' . . I l l : . : . L . . : ! . J. L L : .• : . : . 
Serbia ". 

Tota l 

To Nov. 15, 
„• . 1921..;; ^ 

$10,907,281.55 
.• .1,442,922.91 

. 30.4,178.;09 
129,570,376.13 
247,844,685.50 

' , 1,159,153.34 
. 57,59.8,852.'62 
. / - 86 i : i0 

263,313.74 
- 4,872,811v5d 

636^059.14 

454,600,495.62 

Nov. 16,1921, to 
' Nbvi 15,:1922. 

. J •• ' . • • y 

•'.^$416,810.23 

'i63,"8i2,*566'.'66" 

"*'2,'6i2;744.*46* 

106,^2,054.69 

.Tota l . 

$10,907,281.55 
.-,1,859,733.14 

;304,178.09 
•129,570,376.13 

351,657,185.50 
V 4,159,153.34 
57,598,852.62 

; 861.10 
263,313.74 

7,485,555.96 
636,059.14 

561,442,550.31 
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Great Britain's interest payinents during the past year Were made 
as fo l lows: : . . . . -..•• - ,; ,, . • ,•• ' . - , . ' . . .V'': ••,." 

Date of payment. 

Interest pn 
obligations 
given for 

Pittman silver 
advances. 

• Intereist on 
other obliga

tions. 
Total; 

Apr. 15,1922. 
May 15, 1922. 
Oct. 16, 1922. 
Nov. 15, 1922 

Total.. 

$1,372,500.00 
915,000.00 
915,000.00 
610,000. 00 

$50,000,000.00 
"50,000,000.00 

$1,372,500.00 
' 915,000.00 

50,915,000.00 
50,610,000.00 

• 3,812,500.00 100,000,000.00 103,812,500.00 

On page 58 of the Annual Report of the Secretary of'the Treasury 
for the fiscal year 1920, refererice was made to two special furids aris^ 
ing out of the liquidation of certairi property of the Russian Govern
ment and held for Russia by. the Secretary of the .Treasury, aggre
gating $2,143,601.07. On August 3,. 1922^ these funds were applied 
(1) to cancel the unpaid balance of the interest, amounting to $1,808^-
506, which became due on Russian obligations, May 15, 1918; and 
(2) as part payment of the unpaid balance of the interest due Novem
ber 15, 1918. Most of the funds which the Treasury has received in 
payment of interest on Russian obligations represent the proceeds o.f 
liquidation of the financial affairs of the Russian Government in this 
country. Copies of a: letter dated May 23, :1922, from the Secretary 
of State and the reply of the Secretary of the Treasury, dated June 
2, 1922, in regard to the loans of this Government to Russia and the 
liquidation of the affairs ,of the.Riissian Government in this country, 
are attached as Exhibit 79, page 283. .< : . - : 

The following statement shows, the amount of interest paid by 
each foreign gdvernment bri pbligations acquired under the" act of 
July 9, 1918j on account of ,sales of surplus war material:''•. ^ . 

Country. To Nov. 15, 
1921.' -

Nov. 16,1921, 
to Nov. 15, • 

1922: ' . 
• Total.: 

Belgium. 
France.. 
Latvia... 
Poland.. 
Russia... 

$2,797,351:40 
20,038,719.13 

126,266.19 
' 1,290,620.78 

10,179.87 

$1>379,429.06 
20,859,5.6.4.-43 

. 40,580.43 

','$4,176,780:46 
.40,898,283. 5& 

126,266.1,9', 
•1,290,-620:78 

.50,760:30 

Total.. . 24,263,137:37 , .22,279,-573.92 '4'6,542, .711. 29' 

The only interest payment received to date on foreigri obligations 
acquired under the act of February 25, ,1919, was one of $181,017.17: 
ori Russian obligatioris, which Was'paid ori .August 5, 1922. . * -

The Treasury understands that no interest has been paid on the 
obligations held by the Uriited States Grain Corporation, acquired 
under the act of March 30> 1920.. 
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The following staterrient by'the Secretary of the Treasury, regard
ing the status of the obligations of foreign governments held* by the 
United States, and particularly the origin of̂  the indebtedness of the 
British Government to the United States, was made public on 
August 24, 1922: .̂ .: , 

A number of inquiries have been received, as a result of statements recently pub
lished, with respect to the exact status of the obligations of foreign governments 
held .by the United States.' Especial attqption has been directed to the origin of 
the\ indebtedness, ;.or the British, Government ainounting. to about $4,135^000,000. 
It has been said that this liability was not incurred for the British Government, but for 
ithe other allies, and that the United States, in making the original arrangements, had 
insisted in substance that though the other allies were to use the money borrowed, 
i t was only on British security that the United States was prepared to lend it. It is 
apparent from the inquiries which have reached the Treasury Depaitment that it.is 
ssUjPposed that this, in substance, is the e;Jtplanation of the existing indebtedness of 
•»Great Britain. , . ' ; . 

In answer to these inquiries, it should be said that the obligations of foreign govem-
?niehts, in question, had their origin almost entirely in purchases made in the United 
iStates, and the advances by the United States Government: were-for the purpose of 
'fiovei'ing payments, for these purchases-by the Allies. '\' , : ^ 

The statement that the United States Goyernment \drtuany insisted upon a guaranty 
by the British Government of amounts advanced to the, other allies is evidently 
based upon a misapprehension. Instead of insisting upon a guaranty, or any trans
action of that nature, the United States Government took the position that it w-ould 
make advances to each Government to cover the purchases made' by that Govern
ment and would not requii-e any Government to give obligations for advances made to 
cover tlie purchases of any other Government. Thus, the advances to the British 
Government, evidenced by its obligations, were made to cover its own purchases, 
and advances were made to the other allies to cover their purchases. 

The nature of the arrangements is shown by a memorandum which the Secretary of 
the Treasury, in June, 1918, handed to the British ambassador, as follows: 

So far as the purchases of the allied Governments for war purposes within the United 
States and its Territories and insular possessions are concerned it is the expectation of 
the Secretary of the Treasury to continue as heretofore the advances necessary to enable 
the financing of such approved purchases. The Secretary of the Treasury quite agrees 
with what he understands to be the views of the Chancellor bf the Exchequer that 
advances shall be made to each allied Government for the commodities purchased in 
the United States by orfor it and that no allied Government should be required to give 
its obligations for such purposes when merely serving as a conduit for the supply of the 
materials so purchased to another allied Government. Any other course would indeed 
be.incompatible with what the Secretary of the Treasury deems a cardinal principle 
which should be followed in respect to such advances, namely, that the allied Govern
ment for the use of which the commodity is purchased must give its own obligation 
therefor and the obligation of any other allied Government can not be accepted by the 
United States as an'equivalent. 

I t is well to further quote from a memorandum handed to the British ambassador in 
June, 1920,.by the Secretary of the Treasury, in regard to these loans as follows: 

.,It has been at all .times the view of the United States Treasury that questions re
garding the indebtedness of the Government of the United Kingdom qf Great Britain 
and Ireland to the United States Government and the funding-of such indebtedness 
had no relation.either:to questions arising concerning the war loans of the Unite.d States 
and of the United Kingdom to other Governments or to questions regarding.the repa
ration paynierits of the central Empires of Europe. These views were expressed to the 
representatives of.the British Treasury :Constantly during the period when the United 
States Government was making loans to the Government of the Unite.d Kingdom and 
since that time in Washington, in Paris, and in London.- ' "• - '^0' 

file:///drtuany
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From these two. statements it, appears to be quite clear that the respective borrowing 
^ nations each gave their own obligations for the money advanced by the United States 
aad that no guaranty of the obligations of one borrowing nation, was asked, from.any 
other nation- This is the understanding ofthe Treasury as to the status of the foreig'n 
obligations growing out of the war now held by the Uhited States. * 

Austrian relief—The United' States Goyernment holds one of a 
series of Austrian Government bonds designated as /^Relief Series B 
of 1920,^' which was issued by. that Government in connection with 
food purchased on Credit from the United States Grain Corporation for 
relief purposes. The principal amount of this obligation is $24,055,-
708.92. A copy is attached as Exhibit 78, page 282. The other 
bonds of ^'Relief Series B of 1920'' outstanding are held by various 
European nations. This series of bonds, accordirig to the express 
terms thereof, is a first lien upon all the assets and revenues of 
Austria. Her assets and revenues are also subject to claims'of cer
tain foreign governments on account of, reparations and coists'?-of 
armies of occupation. Measures for the financial and'ecoriomic 
reconstruction of Austria have for some time been the subject of 
considerable discussion between the principal governrnents inter
ested in the Austrian situation. The proposed plan of Austrian 
rehabilitation contemplates that all Governments havirig clairiis 
against Austria on account of relief, reparation, or costs of 
armies of occupation shall extend the time of payment thereof and 
suspend their liens on Austrian assets for a period of 20 years, so 
that such assets may be available as security for new external credits. 
In order that this Government might cooperate in this respect with 
the other governments having claiins against Austria, the following 
joint resolution was passed by the Congress and approved by the 
President on April 6, 1922:' 

Whereas the economic structure of Austria is approaching collapse and great num
bers 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 imme
diate bm'den created by her outstanding debts: Therefore be it 

Resolved by the Senate and House of Representatives ofthe 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 fiour 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 Treas
ury 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. 

The Secretary of the Treasury has not yet been requested to take 
formal action under the above resolution, but stands ready to act 
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when occasion arises and its conditions are met. On August 7, 
1922, the Reparation Commission released from reparation claims 
for a period of 20 years certain revenues of the Austrian Govern
ment in order that, they might be used as security for a new Austrian 
bank of issue. In this coimection the United States Government 
informed the Austrian Government that it was prepared, within the 
limits of the resolution of April 6, 1922, to suspend its priority in 
respect to Austrian assets and revenues to the extent necessary for 
this purpose. 

WORLD WAR FOREIGN DEBT COMMISSION. 

The World War Foreign Debt Commission was created^by the act 
of February 9, 1922, entitled ^̂ An act to create a commission author
ized* Under certain conditions to refund or convert obligations of 
foreign Govermnents held by the Uhited States of America, and for 
other purposes,^^ the text of which is as follows: 

Be it enacted by the Senate dnd House of Representatives ofthe United States of America 
. in Congress assembled. That a World War. Foreign Debt Commission is hereby created 

consisting of five members, one of whom shall be the Secretary of the Treasury, who 
shall serve as chairman, and four of whom shall be appointed by the President, by 
and with the advice and consent of the Senate. 

SEC. 2. That, subject to the approval of the President, the cominission created by 
sectibn 1 is hereby authorized to refund or convert, and to extend the time of pay
ment of the principal or the interest, or both, of any obligation of any foreign Govern
ment now held by the United States of America, or any obligation of any foreign 
Government hereafter received by the United States of America (including obligations 
held by the United States Grain Corporation, the War Department, the Navy Depart
ment, or the American Relief Administration), arising out of the World War, into 
bonds or other obligations of such foreign Government in substitution for the bonds 
or other obligations of such Government now or hereafter held by the United States 
of America, in such form and of such terms, conditions, date or dates of maturity, 
and rate or rates of interest, and with such security, if any, as shall be deemed for the. 
best interests of the United States of America: Provided, That nothing contained in 
this act shall be construedoto authorize or empower the commission to extend the 
time of maturity of any such bonds or other obligations due the United States of 
America by any foreign Government beyond June 15,1947, or to fix the rate of interest 
at less than 4i per centum per annum: Provided further^ That when the bond or other 
obligation of any such Government has been refunded or converted as herein pro
vided, the authority of the Commission over such refunded or converted bond or other 
obligation shall cease. „ 

SEC. 3. That this act shall not be construed to authorize the exchange of bonds or 
other obligations of any foreign Government for those of any other foreign Govern
ment, or cancellation of any part of such indebtedness except through pajinent 
thereof. 

SEC. 4. Tlfat the authority granted by this act shall cease and determine at the 
end of three years from the date of the passage of this act. 

SEC 5. That the annual report of this commission shall be included in the annual 
report of the Secretary of the Treasury on the state of the finances, but said commission 
shall immediately transmit to the Congress copies of any refunding agreements 
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^ entered into, with the approval of the President, by each foreign Government upon 
the completion of the authority granted under this act. 

Approved, February 9, 1922. 

The act provides that the S^ecreta'ry .of the Treasury shall be one 
of the members of the commission and serve as its chairman. As 
the other four members of the commission, the President appointed 
on February 21, 1922, Charles E. Hughes, Secretary of State; Herbert 
C. Hoover, Secretary of Commerce; Reed Smoot, United States 
Senator; and Theodore E. Burton, Member of the House Of Repre
sentatives, On February 28, 1922, the Senate confirmed.the appoint
ments of Secretary Hughes and Secretary Hoover, arid on April 11, 
1922, confirmed the appointmerits of Senator Smoot and Congressman 
Burton. . , 

The organization and first meeting of the commission wais held on 
April 18, 1922. Eliot Wadsworth, Assistarit Secretary of the Treas
ury, was appointed secretary of the commission, and the following 
resolution was adopted: 

Resolved, That the Secretary of State be requested to inform each of the Govern
ments whose obligations, arising out of the Wbrld War, are held by the United States, 
including obligations held by the United States Grain Corporation, the War Depart
ment, the Navy Department, or the American Relief Administration, of the organizii-
tion of the World War Foreign Debt Commission pursuant to the act of Congress ap
proved February 9, 1922, and that the commission desires to receive any proposals 
or re])resentations which the said Government may wish to make for the settlement 
or refimding of its obligations under the provisions 6f the act. 

In accordance with this resolution the Secretary Of State instructed 
the diplomatic representatives of this Government 4t the capitals of 
each of the foreign Governments indebted to the United States, with 
the exception of Armenia, Austria,* Cuba, Greece, Liberia, Nicaragua; 
and Russia, to comiriuriicate to the respective Governments to which 
they were accredited the text of the resolution and of the act. This, 
action was hot taken in respect to the Governments above nam^d 
for the following reasons: 

Armenia, Greece, and Russia: In none'of these countries is there 
a Government recognized by the United States. 

Austria: Congress passed on April 6̂  1922, a joint resolution giv
ing the Secretary of the Treasury special authority to deal with the 
Austrian debt. 

Cuba: Interest and installments of principal are being regularly 
paid and no refunding is required. 

Liberia: An act authorizing a new loan, from the proceeds of which 
the existing loan will be repaid in full, has already been passed by the 
House of Representatives pursuant to request of the Department of 
State, and is now pending before the Senate. 

Nicaragua: This debt is regarded as already in funded form. 
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In response to the invitation of this Government the following 
countries have designated representatives to negotiate with the 
commission: Belgium, Czechoslovakia, Finland, France, Great Britain, 
Hungary, Poland, Rumania, and Serbia. 

The commission held further meetings on June 1 and 30, July 27, 
August. 10, and September 29, 1922. 

Ill July, 1922, the French Government sent a special mission, 
headed by Mr. Jean V. Parmentier, director of the movement of 
funds of the French treasury, to the United States to discuss with the 
commission the French debt to this Government. Mr. Parmentier, 
upon his arrival, placed in the harids of the commission certain data 
relating to the financial and ecoriomic situation of France. He ex
plained to the commission the position of his Government in respect 
to the funding of its debt to the United States, stating tha t he had 
been designated by the French Government to afford the commis
sion complete inf ormation as'to the financial condition of his Govern
ment, but that the latter did not consider it possible at the present 
time to enter into any definite engagements for a funding or settle
ment of its debt. He further stated that it was his Government's 
desire to postpone for an indefinite period consideration of this 
riiia;tter, until the financial situation of France should become more 
clear, particularly as to reparation receipts from Germany. The 
commission's position on the subject was explained to Mr. Parmentier, 
and especially its desire that a funding of the French debt should 
take place in the near future. On August 17, 1922, Mr. Parmentier 
informed the chairman of the commission that he had been keeping 
his Government informed of the progress made in the negotiations 
and that he had received a cable instructing him to return for a full 
discussion with his Government of the situation as it had developed. 
The chairman replied that in his view it could only be beneficial if 
Mr. Parmentier should in person discuss with his Government the 
negotiations which had taken place between him and the commis
sion. Mr. Parmentier returned to France shortly after this conference. 

Announcement was made by the Government of Great Britain on 
July 17, 1922, that a special delegation would proceed to the United 
States early in September to negotiate terms for the funding of the 
British debt to the United States. The British Embassy in Wash
ington subsequently reported that the delegation would sail on Octo
ber 18 for New York, headed by Sir Robert Horne, Chancellor of the 
Exchequer, who would be accompanied by Mr. Montagu Collet 
Norman, Governor of the Bank of England, as second delegate. With 
the recent change of government in England, however, the departure 
of a delegation has been postponed pending the holding of the elec
tions in that country. 
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Great Britain has paid $100,000,000 as interest on her obligations 
to the United States during the current fiscal year, $50,000,000 on 
October 16, 1922, and $50,000,000 on November 15, 1922, in addition 
to the payments under the special agreement as to silver advances. 

The Italian Governmerit has stated that it is prepared to send a 
special commission to this country to negotiate with the commission. 

The Rumanian Government has sent a special delegation to the 
United States to negotiate with the commission. 

The commission has had discussions of a preliminary nature with a 
few of the other debtor governments, but no definite funding agree
ments have yet been entered into. 

Statistical information has been and is being compiled and analyzed 
with a view to ascertaining the finaricial and economic conditions of 
the various debtor nations. The commission is hopeful that after 
the British debt to the United States has been refunded, which is 
expected to take place shortly, substantial progress will be made in 
concluding refunding arrangements with the other debtor nations.-

BUREAU OF INTERNAL REVENUE.^ 

Internal-revenue collections for the fiscal year ended June 30, 1922, 
aggregated $3,197,451,083, compared with $4,595,357,061.95 for the 
fiscal year ended June 30, 1921, a decrease of $1,397,905,978. 95, or 
about 30 per-cent. This decrease in collections is due principally to 
a decrease of $1,141,219,208.90 in receipts from incoine and profits 
taxes, which aggregated $2,086,918,464.85 for the fiscal year 1922, as 
compared with $3,228,137,673.75 for the fiscal year 1921. 

The collections made during the first six months of the fiscal year 
1922 included the third and fourth installments of income and profits 
taxes on incomes of the calendar year 1920, returns for which were 
made under the provisioris of the revenue act of 1918. The col
lections made during the last six months of the fiscal year included 
the first and second installments of income and profits taxes on 
incomes of the calendar year 1921, returns for which were made under 
the provisions of the revenue act of 192.1. . The provisions of these 
two acts with respect to the computation of net income and the 
credits which may be applied against income in computing the tax 
are substantially different. There was, in addition, a considerable 
shrinkage of income in 1921 as compared with 1920. 

1 The figures concerning internal-reyenue receipts as here given differ from figures carried in otlier Treas
ury 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 documentary stamps, while the latter represent the deposits of these collec
tions 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 30th, thus carrying them into the following fiscal year as 
recorded in the statements showing the condition of the Treasury; (See Department Circular No. 176, 
par. 25.) • . 
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There are still large numbers of unaudited income tax returns 
which must be. disposed of before the work can be brought to â  
Cjurrent basis. From 1918 ito 1921, inclusive, millions of'.complicated 
income and profits 'tax returns were received in the bureau, and it 
was unable to audit the returns as rapidly as they came in. The 
result was a vast accumulation. Complicated questions of law and 
accounting, involving in some cases millions of dollars, have to be 
decided before the tax liability of some of the largest taxpayers can 
be determined. In many cases the returns of different ;corporations 
must be consolidated. In other cases it is necessary to arrive at the 
value of property paid into a corporation for shares of stock at the 
"date of organization in order to ascertain the correct amount of 
invested capital, and in numerous cases it is necessary to determine 
the valuations of natural resources as of March 1, 1913, for the 
purpose of determining the correct amount of depletion for the tax 
years in question. The settlement of these questions necessarily 
consumes time. The collection of back taxes, furthermore, has been 
delayed by the provision of the revenue act of 1921 which gives tax
payers a right to an appeal and hearing prior to the assessment of 
taxes^'found to be due upon the examination of returns filed for prior 
years, for taxpayers in hundreds of cases have filed appeals with the 
Committee on Appeals and Review, Every effort is being made to dis
pose of these accumulated appeals. The Committee on Appeals and 
Review has been considerably enlarged and a special committee on 
appeals and review has been created to handle the appeals from addi
tional assessments of taxes for the year 1917. It is believed that by 
March, 1923, the accumulated appeals will have been disposed of and 
that after that time the appeals can be disposed of currently. 

Everything possible is being done to expedite the auditing of re
turns filed for prior years and the closing of these cases. The Income 
Tax Unit is, as rapidly as is consistent with careful consideration, ex
amining the returns filed for prior years and assessing additional taxes 
shown to be due. It is hoped, in view of the special efforts being 
made to close cases pending in the bureau, that the accumulation 
may be disposed of by the end of the fiscal year 1923, and that from 
then on the bureau will be able to audit the returns as rapidly as they 
come in and keep its work on a current basis. 

A survey of the work in the Iricome Tax Unit last fall disclosed 
that the prompt audit of returns was being seriously delayed by the 
accumulation of claims which in large part offset the audit of returns 
and the assessment of additional taxes, since in practically all cases an 
assessriaent resulted in a claim which had to be adjusted before the 
tax was collectible. Precedence was accordingly given , to claims 
work, the decentralization of that work was carried to comjpletion, 
duplication of review was eliminated, and a number of changes in 
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the procedure were made. As a result, the adjustment of claims has 
made available for collection the additional taxes held up by claims 
for abatement and claims for credit. 

The number of claims on hand has been reduced materially during 
the year. The 163,000 income and excess-profits tax claims on 
hand in October, 1921, were reduced to 106,000 ori June 30, 1922. 
The 167,405 claims adjusted during the year involved $332,479,-
050.60, ofwhich 139,631, involving $182,371,597.88, were allowed, and 
27,774, involving $150,107,452.72, were rejected. 

Under an appropriation made by Congress in December, 1921, 
with a view to facilitating the settlement of pending claims, the 
personnel has been increased during the year as follows: The con
solidated returns division, 200 auditors; the natural resources 
division and the amortization division, 75 engineers; the field 
service, 600 auditors and 120 clerks; and the bureau in Washington, 
100 clerks. These employees havebeen trained and are now render
ing valuable assistance to the bureau. The classes in tax law and 
accountancy have had an enrollment of 2,872 employees, and the 
•correspondence courses for field employees 1,700. Competent 
auditors and attorneys, regular employees of the bureau, have 
rendered most valuable service outside of. office hours in the training 
of these and other enaployees. ;̂ ^ • / 

During the fiscal year ended June 30,' 1922, an aggregate of 954,731 
income and profits returns were audited. Of these 717,879 were 
individual arid partnership returns and 236,852 were corporation 
Te turns. -On oflice audits (those made without field examination) 
$22,736,236.26 additional tax was assessed on individual and partner-^ 
ship returns and $56,943,624.71 was assessed on corporation returns. 
There were 24,868 field mvestigations on individuals and partnerships 
as' a result of which $28,885,736.49 in additional tax was assessed. 
There were also 14,088 field investigations of corporation reports re
sulting in additional assessments of $78,717,066.69. The total assess
ments on all back income taxes for the fiscal year ended June 30, 
1922, were $187,282,664.15. . 

During the quarter ended September 30, 1922, the number of 
income returns audited was 448,809, as compared with'319,561 for the 
preceding quarter. As a result of these audits, the amount of addi
tional back taxes . assessed for this quarter exceeded the amount 
assessed for the preceding quarter by $5,777,739.70. During the 
quarter ended June 30, 1922; there was made available for collection 
the amount of $15,438,873.69 in back taxes through the rejection in 
whole or in part of claims for abatement and claims for credit. 
During the quarter ended September 30, 1922, there was made 
available for collection from this source back taxes aggregating 
$30,504,271.16, or almost twice the amount assessed in the previous 
quarter. 
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The following table indicates approximately the condition of the 
work of the income tax unit of the bureau on August 31, 1922: 

Condition of work, income-tax unit, August SI, 1922. 

Class and year. 

Personal: 
1917 " 
1918 
1919 
1920 
1921 

Total 

Corporation: 
1917 
1918 
1919 
1920 . . . . 
1921 

Total 

Grand total i 

Total re
turns to be 
audited and 
reaudited.i 

860,000 
725,000 
860,000 
890,000 
.890, 000 

4,225,000 

366, 600 
380,386 
375,922 
358,000 
350,000, 

1, 830,908 

6,055,908 

Returns audited. 

Number. 

846,538 
703,584 
832,238 
161,113 

2,543,473 

330,010 
319, 720 
214,058 
63,477 
• 750_ 

928,015 

3,471,488 

Per cent. 

98 
97 
97 
18 

60 

90 
84 
57 
18 

• 51. 

57 

Balance to be audited. 

Number. 

13,462 
21,416 
27, 762 

728,887 
890,000 

1,681,527 

36,590 
60,666 

161,864 
294,523. 
349,250 

902,893 

2,584,420 

Per cent. 

2 
$ 3 

82 
100" 

40 

10 
16 
43 
82 

100 

49 

43 

1 These figures include all returns filed and, in addition, a number of cases thrown back into audit by the 
filing of claims. These reaudits together with delinquent returns still being received from the collector's 
office, account for the differences in the number of returns filed in this report as compared with the report 
of the Secretary for 1921. 

The above table shows that the audit of the personal income-tax 
returns for the years prigr to 1920 is practically complete. The 
showing on corporation-tax returns is less favorable. These returns 
are difficult to audit and much remains to be done before the work 
will be current. • 

During the fiscal year ended June 30, 1922, a total of 162,404 
delinquent income taxpayers were discovered and 408,920 verifica
tions were made of income-tax returns filed on Forms 1040-A (net 
income under $5,000). These investigatioris resulted in the discovery 
ofi $a5;54.9j436j additional: tax; For the (skmB'periodV'244y354 delin
quent miscellaneous taxpayers were discovered and 143,120 miscel
laneous tax returns were verified. These investigations resulted in 
the discovery of $31,340,172 additional tax. 

During the entire fiscal year the total revenue producing investi
gations made by field deputy collectors resulted in the assessment 
and collection of $56,791,914. During the fiscal year ended June 
30, 1921, $39,976,126 was assessed and collected from this source. 
The average amount collected and reported for assessment per deputy 
increased from $15,634 in 1921 to $23,901 in 1922. 

Estate-tax collections for the fiscal year aggregated $139,418,846.04, 
compared with $154,043,260.39 for the preceding fiscal year. The 
total number of estate-tax returns filed during the year was 13,192, 
showing a tax liability of $114,614,189.56. As the result of field 
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examinations and division audit, additional tax liability amounting 
to $13,645,598.29 was disclosed. 

A table showing the general sources of internal revenue from 1863 
to 1922 is included in this report as Table M, page 498. 

Prohibition and narcotic enforcement. 

The prohibition unit of the Bureau of Internal Revenue, charged 
with the enforcement of the national prohibition act, promulgated new 
regulations during the fiscal year 1922, with a view to bringing about 
a better enforcement of the act. A complete reorganization of the 
unit has resulted in expediting the handling of permits, and a new 
specially designed paper has been adopted to check the counterfeiting 
of withdrawal permits and physicians^ prescription blanks. Addi
tional restrictions have made the transportation of liquor by auto
mobile trucks more difficult. The unit has endeavored to enforce 
more • effectively -the provisions^ of'Title^^III/design^d^ to' i r i s ^ 
legitimate industry a sufiicient supply of alcohol. The manufacture 
and sale of industrial alcohol have been carefully regulated^ and the 
coriversion of this alcohol into beverage is less common than formerly. 
Withdrawals of liquor froiri bonded warehouses have been greatly 
reduced and the current monthly withdrawals apparently represent 
the normal nonbeverage requirements of the country. The principal 
sources of liquor for beverage purposes a t the present time are smug
gling and the manufacture of illicitly distilled whisky. 

All distilled spirits hitherto stored in distillery, general and special 
bonded warehouses, are being concentrated into a small number of 
warehouses. The liquor will there be more secure from loss by^theft 
and casualty, and the cost to the Government of guarding the 
bonded warehouses will be diminished. 

The Harrison Narcotic Act has been as strictly enforced as the 
limited appropriatit)ris- avaiJaJble'^ave^ pe^ There h&s4)een^ air 
increase of 65 per cent in the number of violations reported over the 
previous year. Without any appreciable increase in the investigating 
force, there has, however, been an increase of approximately 100 per 
cent in the convictions secured, demonstrating thereby the effective
ness of the force. 

CUSTOMS.^ 

Customs receipts for the fiscal year 1922 were $357,544,712 and not 
only exceeded the receipts for the previous fiscal year by $49,519,610, 
but were larger than for any previous year in the Government's his
tory. The next largest sum, $333,683,445, was coUected in the fiscal 
year 1910. Customs refunds during the year amounted, however, to 

1 Figures for custom refunds and the cost of operating the customs service are on the basis of reports 
of collectors of customs and therefore do not agree with the figures shown on page 114, which are on the 
basis of warrants issued (net): 
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$37,132,197.80, an increase of $13,871,155.02 over the previous year, 
when they aggregated $23,261,042.78. The increase in customs 
receipts for the fiscal year 1922 as compared with the fiscal year 1921 
was, in the main, due to the emergency tariff act, approved Miay 27, 
1921, which not only increased the rate of duty on numerous articles 
over those provided in-the tariff act of 1913, but imposed duties on 
many articles which had been on the free list. 

While the emergency tariff act, in removing many articles from, the 
free list, increased customs receipts, it materially added to the work of 
the service. The antidumping provisions particularly involved much 
additional work, and other special provisions increased the burdens 
imposed ori the service.. The new tariff bill, H. R. 7456, which was 
pending in Congress dming the entire period of the fiscal year 1922 
and was enacted into law on September 21, 1922, also required much 
extra work, for while the bill was in Congress the customs service, 
at the request of the respective committees of the House and Sen-
ate.haying the bill in, charge, was constantly engaged in gathering 
and furnishing to the committee data in regard to. the foreign and 
domestic values of various kinds of merchandise. 

The urgent deficiency act approved August 24;, 1921, carried a 
special appropriation of $100,000 for the customs service. This 
appropriation was made for the piirp.ose of securing da-ta as to the 
American values pf merchandise, and a special organization was 
created to do the wQ^k. In? connection with this organization, it was 
deemed adyisable by the Treasury Department to make temporary 
deta;ils from the customs service of about 60 of its most experienced 
officers and.a number of men were withdrawn from the special agency 
servicefor the same purpose. 

Notwithstanding the increased volume of work resulting from the 
enactment of the emergency tariff act and the investigations made in 
connection with the gathering of data for the Congress,, the cost of 
operating the customs seryice for thefiscal year 1922 was $11,174,369 
as compared with $11,227,905 for the fiscal year 1921, a decline of 
$53,5,36. 

It is estimated that the customs revenue for the fiscal year 1923, most 
of which falls under the new tariff act, will be about $450,000,000, or in 
excess of any. previous year. While the total cost of collecting this 
revenue will necessarily be somewhat greater than for the fiscal year 
1922, it is expected that the relative cost of collection will be reduced. 

THE DOMESTIC CREDIT SITUATION. 

Loan liquidation, the Outstanding feature of blanking development 
during the preceding year, coritinued during the greater part of the 
12-months period ending October 31, 1922. At the same time money 
rates declined materially, until about August of this year, and commer
cial banks accumulated a supply of free funds and increased their 
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investments in Goverriment and corporate securities. During the 
latter part of the period, however, the gradual advance in prices, 
together with the increa;sing volume of business and of trading in 
stocks and bonds, has been reflected in an increasing volume of bank 
loans, and in somewhat higher rates for money. Early in 1922 the 
dechne of wholesale commodity prices had come to â stop, and the 
general price index this year records a slow rise, manifested first in 
the prices of farm products arid gradually spreading to other classes 
of products, especially coal, iron, and steel. 

The principal' changes in the loaris and investments of about 800 
weekly reporting riiember banks in the larger cities during the past 
year are shown in the following table: 

fin millions of dollars.] 

Loans and discounts 
Investments . . . . . . . . . . . . 

Total loans and investments 
Borrowings from Federal reserve banks . . . 

, Nov. 2. 
. i92i. 

11,398 
• 3,451 

14,849' 
767 

Jan. ,4„ 
1922. 

il,206 
3,565 

14,771: 
647 

June 28, 
1922. " 

10,783 
4,405^ 

15,188 
165 

Nov.l,, 
1922. 

11,275 
4,539 

15,814 
341 

: i • • • • • • • . 

Change' during ye^r. 

•Amojmty 

-123 . 
+ 1>088. 

-1-965 
-426 

i Per :cent. 

—1.08 
; ' ^-^i:53 

-1-6.50 
-55.54 

The liquidation of loaiis during 1920 and 1921 occurred largely 
iri the industrial centers, but beginning early in the current year 
there has been gradual liquidation" of so-called ^^frozen Wans'^ in 
the agricultural districts. The upward tendency of prices of farrn 
products, which in 1921 had fallen relatively far below the prices 
of othW groups of commodities, has helped, the farmei's and those 
dependent upon them to liquidate their indebtedness. The Stock 
Growers Finance Corporation, formed during.the summer .of. 1921 to 
meet the emergency then existing, has been able to discontinue opera
tions, and the War Finance Corporation, operating u!nder the agri
cultural credits act, ha;S found that payments on maturing obliga
tions this fall have greatly exceeded, new loans. In other lines, 
foreign accounts are being gradually liquidated, so that concerns 
which were themselves borrowing in order, to carry these accounts 
have been able to pay off a part of their loans. ^ Moreover,, many 
industrial concerns, taking advantage of the favorable investment 
market, have issued long-term securities, and in many cases have 
used the proceeds to discharge or reduce their indebtedness to banks. 
" Loans secured by Government obligations have declined during the 
period, and commercial loans have shown an almost continuous decline 
until within recent weeks, when the pressure of fall demands became 
evident. . There has been, on the other hand, a steady iricrease in loans 
secured by corporate stocks arid bonds since March of this year, reflect
ing the iricreased activity of the security markets. 

14263—FI 1922 -3 
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The abundance of free funds arising from the increasein deposits 
and the reduction in loans has brought about a considerable change 
in the character of the earning assets of the banks. After paying 
off their indebtedness to the Federal reserve banks, member banks 
were faced with Ihe problem of finding satisfactory investment for 
their accumulating funds or the alternative of letting them lie unpro
ductive. The weekly reporting riaember banks accordingly increased 
their investments about $1,088,000,000 between November 2, 1921, 
and November 1, 1922. On November 1, 1922, about 29 per cent of 
the active funds of these banks were invested in securities, compared 
with 23 per cent a year earlier. The increasing importance of invest
ments is shown even more strikingly when they are compared with 
commercial loans, which are the bulk of ^ ̂ all other loans and discounts '̂  
in the weekly statements of the 800 reporting member banks. About 
a year ago the reporting banks held $44 of securities for every $100 of 
commercial loans, whUeat present (November 1, 1922) security hold
ings are $63 for every $100 of commercial loans. For reporting mem
ber banks in New York City, where liquidation of commercial loans 
during the year was relatively larger than elsewhere, the. ratio 
between security holdings and commercial loans has increased from 
46 to nearly 79 per cent. 

It is notable that more than four-fifths of the total increase in 
investnients of the reporting member banks consists of Government 
securities. United States bonds, largely Liberty bonds, show an 
increase of nearly $600,000,000 forthe period and Treasury notes an 
increase of $537,000,000, while Victory notes, partly through exchange 
for Treasury notes and partly by retirenient, fell off $133,000,000. 
This emplojnnent of surplus funds in the purchase of United States 
securities by member banks reflects their own. investment pohcy 
and is a natural result of the abnormal accumulation of funds in 
their hands. ^ It does riot represent any change in policy on the 
part of the Treasury, which has continued duririg the year to sell 
its securities on an investment basis, with a view to their distribution 
among real investors rather than among the banks. 

A feature of the banking situatiori has been the rapid increase 
in demand and time deposits during the current year. The changes 
which have occurred in the deposits of reporting member banks during 
the past year are shown in.the following table: 

Lln millions of dollars.] 

Demand deposits (net) 
Time deposits 
Government deposits 

Total 

Nov. 2, 
1921. . 

10,180 
2,988 

258 

13,426 

Jan. 4, 
1922. 

10,416 
3,011 

257 

13,684 

June 28, 
1922. 

11,124 
3,38b 

124 

14,628 

Nov. i, 
1922. . 

n,188 
3,642 

222 

. 15,052 

Change during year. 

Amount. 

-f 1,008 
-f654 

. -36 

+1,626 

Per cent. 

+9.9& 
' -1-21.89 

-13.95 

-fl2.11 
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Demand and time deposits.of the weekly reporting member banks 
reached their low point on SeptembcT 21, 1921, at $.12,749,000,000,. 
and had increased $2,081,000,000 -by November 1, 1922. The 
volume of these deposits is now in excess of the high point reached 
during the period of inflation in 1919 and 1920, and it is notable 
that the increase during the past year has occurred in spite of an. 
actual decline in loans and discounts of the same banks. While the
increase in demand deposits of these banks from November 2, 1921, 
to November 1, 1922, was $1,008,000,000, there was a decrease of 
$123,000,000 in loans and discounts during the same period. This-
may be accounted for largely by the increase in investments, the^ 
increase in the gold supply as a result of gold imports, the decline^^ 
in Government deposits, and the reduction in the volume of Federal 
reserve notes outstariding during the first half of the year. 

The change in general credit conditions has been refiected in a 
reduction in discounts and other earning assets of the Federal reserve? 
banks, and more recently by a moderate increase under the pressure 
of fall demands. The changes which have occurred in the condition 
of the Federal reserve banks during the period under review are 
shown in the following table: 

[In miUions of doUars.l 

DiSf-onnt..<5 - , , . , . . . . ; ; 
Purchased bills 
United States securities 

Total 
Total reserves 
Federal reserve notes in actual circulation. 

Nov. 2, 
1921. 

1,260 
87 

202 

1,549 
2,946 
2,408 

Jan. 4, 
1922. 

1,113 
127 

• 231 

1,471 
3,010 

, 2,405 

June 28, 
1922. 

• 469 
154 
557 

1,180 
3,148 
2,124 

Nov. 1, 
1922. 

588 
261 
360 

1,209 
3,212 
2,309 

Changes, during 
year. . 

Amount. 

-672 
-1-174 
-f-158 

-340 
4-266 
-99 

Per cent. 

—53.3a 
4-200.00 
4-78. 22 

—21.9S 
4-9.03 
-4.11 

The low point for the period in discounts was reached on July 
26, 1922, when they amounted to only $380,000,000. Since August 
the Federal reserve banks have been offered an increasing amount 
of paper for rediscount. This amount undoubtedly would have 
been greater had not the Federal reserve banks become heavy 
purchasers of acceptances, thus indirectly supplying additional 
credits. The continued unportations of gold have also enabled mem
ber banks to reduce their borrowings from the Federal reserve banks 
to a lower level than otherwise could have been done. 

The Federal reserve banks, following their owri investment policy^ 
showed substantial increases in their investrrients in Government 
securities during the first half of the present calendar year. On 
June 28, 1922, the amount of these holdings, including Pit tman Act 
certificates, was $557,000,000, as compared with $231,000,000 on 
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January 4. The proportion of Government securities to the total 
earning assets of the reserye banks during that six-month period rose 
froria about 16 per cent to 47 per cent, notwithstanding the redemp
tion of $39,000,000 Pit tman certificates. From June 28 to Novem
ber 1 of this year, however, the reserve barik holdings of Government 
securities have declined by about $197,000,000 to $360,000,000, in
cluding Pit tman Act certificates. -

The decline in Federal reserve notes which was noted during 1921 
continued .until June 14, 1922, when the amount in circulatiori was 
$2,123,000,000. There has been an increase since that date, amount
ing to $186,000,000, as improved industrial conditions have created 
a demand for additional currency. Between November 2, 1921j 
and November 1, 1922, the ratio of total reserves to combined 
deposit and Federal reserve note liabilities bf the Federal reserve 
banks increased from 71 to 76, accounted for largely by continued 
importations of gold. . •. 

Every Federal reserve district has been able to meet its own credit 
requirements during the year without resorting to assistance from 
other districts. Inter-Federal reserve bank loans were all paid off 
during the latter part of 1921, and since the middle of last December 
no Federal reserve bank has been obliged to rediscount paper with 
other Federal reserve banks. 

The course of money rates in the New York market, because of 
easier credit conditions, continued downward during the greater part 
of the period, though within recent weeks there has been a notice
able turn, as may be seen from the following table showing the range 
of rates each month since October, 1921, for call loans, commercial 
paper, and bankers^ acceptances: 

Date. 
• Call loans. 

High. 

Percerit. 
6 
6 
6 

6 
• 6 

5i 
5 
5 

'. 54 
5 
5 
6 
6 

Low. 

Percent. 
• 4 

4 
^ 
3 

, • 4 
3 
3^ 
3 
2 | 
2 i ' 
3 

'3§ 
4 

110 omo 
mercia 

High. 

Per cent. 
51 
5f 
5i 

' '5i 
5 
5 
€ 

• 44 
^ 4 

• . 4 

44 
44. 

ains corn-
paper. 

Low. 

Per cent. 
°5i 
5 
5 

4i 
- 4i 

44 
44 
4i 
4 
3f 
31 

• 3 i 

4i 

Duioyuaay oauKers' 
acceptances. 

High. 

Per cent. 
4|-
4 | 
4f 

4^ 
4i 
H 
3i 
3i 
3§ 
H 
^ 3 | 
4 

Low. 

Per cent. 
44 
4i 
4J 

4 
4 
34 
3J 
3J 

.3 
'21 
3 
3 

, 3i 

1921, 
October 
November 
December , 

1922. 
January 
February 
Harch 
April 
3Iay. 
June :. 
July. 
August 
September : 
October 

The discount rates of Federal reserve banks have been further 
reduced during the past 12 months, as appears from the following 
table, which gives the rates of the 12 banks at the high point, on 
November 1, 1921, and on November 1, 1922: 
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District. 

Boston. 
New York 
Philadelphia.. 
Cleveland 
Richmond 
Atlanta 
Chicago...:. . . 
St. Louis 
Minneapolis... 
KansasCity... 
Dallas . . . . . . . . . 
San Francisco. 

High 
point. 

Per cent. 
: 7 
' 7 

Nov. .1, 
1921. 

Per cent. 
• 5 

5 
. 5 

54 
? 6 
. 6 

6 
6 

Nov. l , 
1922. 

Per cent. 
'•' - 4 

^4 
•44 

. 44 
. • ' 44 

44 
44 
44 

• 44 
. 44 

- 44 
4 

Decrease 
from , 
high 

point.' 

Per.cent. 
. Z 

3 
14 
l i 
14 
24 
24 
14 

•24 

24 
2 

THE WAR FINANCE CORPORATION AND ITS OPERATIONS. ' 

At the time of the last annual report, the machinery for adininis
tering the agricultural credits act had just been organized throughout 
the United States. Thirty-three loan agencies had been established 
in the various agricultural and live-stock districts, banking, insti^ 
tu tions had become familiar with the powers and purposes of the 
corporation, and the flow of credit to the farmers and stockmen had 
begun to gain momentum. From the first of Noveniber, 1921, to the 
end of February, 1922, the loans authorized by the corporation 
averaged approximately $2,000,000 a day. 

The corporation's activities have been conducted on a nation-wide 
scale. To November 10,1922, it made or approved advances for agri
cultural and live-stock purposes aggregatmg approximately $430,000,-
000 in 37 States. The loans authorized on live stock in the West total 
$90,000,000; on cotton in the South, $81,847,000; on grain in the 
Northwest, Middle West, and Southwest, $36,790,000; on peanuts in 
Virginia, $2,044,000; on tobacco in Kentucky, Indiana, and Ohio, 
as well as in North Carolina and neighboring States, $40,000,000; on 
rice in California and Arkansas, $9,750,000; on sugar beets in Colo
rado and Utah,* $9,996,000; on other agricultural commodities,. 
$2,000,000; and for general agricultural purposes, $157,518,000. 
These loans have reached the farmers and stockmen through approxi
mately 4,400 banks, through 33 cooperative inarketing associations 
having a total membership of about three-quarters of a million, and 
through 100 live-stock loari companies. In addition, the corpora
tion, since January, 1921, has authorized advances totaling 
$53,000,000 to assist in financing exports, including $6,000,000 On 
gram, $3,250,000 On tobacco, $35,750,000 on cotton, arid $3,100,000 
on other agricultural products. 

When the agricultural credits act was passed, the situatiori in the 
agricultural and live-stock districts was decidedly acute. Farmers 
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and stockmen general'.v were iri a desperate plight. Breeding herds 
were being sacrifii:ed on a wholesale scale. Iinmature stock was being 
sent to the block, and cotton, corn, and other agricultural commodities 
commanded prices that were discouragingly low. Forced liquidation 
arid hasty selling impaired the/farmer's, buying power,-' and this, in 
turn, brought about a reduced demaridior the products of industry. 
Bank deposits were being drawn, down, reserves were depleted,, loans 
could not be collected, and the stability of our whole agricultural 
and banking structure was seriously threatened. 

In January of this year the "effect, bf the activities of the corporation 
began to be felt on a considierable scale. Conditions took a turn for 
the better and a progressive improvement set in. The corporation's 

. loans strengthened the banking situation in the country districts and 
relieved the necessity of forced liquidation. They put the banks in 
position not only to carry their farmer customers for a longer period 
but also to riiake new advances, and. were a vital factor in bringing 
about a marked iiriprovement in the whole economic situation. In 
fact at no time in our history has there been an improvement so 
rapid and extensive as that which has taken place during the past 
18 months. * 

Because the corporation was able, under the authority granted by 
the Congress, to harmonize its activities with the needs of the various 
sections of the country and to direct its efforts toward the restoration 
of more normal conditions throughout the Nation, the beneficial 
effects of its operations rapidly became cumulative. Corn and hogs, 
sheep and cattle, wheat and cotton, and most other staple agricultural 
commodities are sold in nationail markets, arid the strengthening of 
each weak spot in the situation was helpful everywhere. The relief 
of the cotton growers and the restoration of their buying power aided 
not only the South but the North and West, whence the cotton planter 
draws his supplies of various kinds. A return of confidence to the 
corn-belt farmer meant a better market for feeder stock from the 
ranges of the West. When the;farmers of the Northwest were put in 
position to continue their operations a better market for cotton goods 
was opened up, with resulting benefit to the cotton grower. In spite 
of local difl&culties here and there and unsatisfactory markets for sonae 
commodities, the improved prices for farm products and the increased 
purchasing power in the farming districts led to a general revival of 
business within a few months. Repayments began to flow into the 
corporation; and in the course of orderly liquidation there has been a 
substantial reduction in its bank loans, practically, all its advances to 
cooperative.marketing associations during the past season have been 
liquidated, and large repayments have been made on its live-stock 
loans. 
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A special feature ofthe work of the corporation during the past 
yea-r was the financing of cooperative marketing assocmtions; The 
growth of the cooperjative .movement is one of the most encouraging 
developments in the; inarketing of/ agricultural products^ in, .recent 
years, for it prqrnises to bring al)out definite and far-reaphing im
provements in our whole system of distributing farm commodities. 
Many new associations have been organized for the hanciling of cot-
ton,.^heat, tobacco, rice, and other staple products, and they have 
made considerable progress in developing facilities for uniform grading 
and classification, thus insuring more efficient handling and furnish
ing a better basis for credit.. They have also erected machinery 
which will greatly facilitate, the gradual, orderly marketing of many 
of our great staple commodities. 

The relations of the War Finance Corporation with cooperative 
marketing associations have been satisfactory. In general, theyhave 
conducted their operations in a businesslike way and have willingly 
met the corporation's requirements and regulations. 

While the corporation has approved loans aggregating $113,000,000 
to cooperative marketing associations to assist in financing the 
orderly marketing of the 1922i crops, only a portion of this amount 
will be used. These associations, for the most part, have already 
demonstrated their ability to conduct their business on a sound basis, 
and the banks, not only in the districts iinmediately concerned, but 
also in the large financial centers, are showing a decided interest in 
supplying them with funds. In fact, banks all over the country 
have made and are making large sums available to cooperative 
organizations. 

Although by June the acute phases of the agricultural crisis had 
passed and there had been a steady decline iri the demands upon the 
corporation for assistance, it was apparent that the steadying effect 
of its activities was still needed. Under the circurnstances, Congress, 
by an act approved June 10, 1922, extended until June 30,1923, the 
period dming which the corporation may naake loans. The law as 
it now stands, therefore, contemplates that the corporation willcease 
actiye operations at the close of the current fiscal year. 

The War Finance Corporation is a temporary agency. Its highly 
centralized form of organization, with concentrated power and re
sources, was well suited to the grave crisis of 1920-21. But it is 
entirely unsuited to the permanent banking structure of the Nation. 
Now that the emergency has been met for the most part, appropriate 
action should be taken td adapt the machinery of finance to the per
manent needs of our basic agricultural activities—needs wliich have 
been greatly emphasized by the experiences of the past two years. 
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AGRICULTURAL OBEDITS. 

Agricultural conditions hate steadily improved since the collapse 
of the world market for farm products in 1920 arid 1921, though there 
are. still many evidences thai the prices of farm products, are out of 
line as comparied. with manufactured goods. JForced sales by the 
farmers in order to meet maturing obligations have generally ceased, 
arid the marketing of agricultural products has resumed a more 
orderly course. The administration has done its utmost to relieve 
the situation, and the Federal Reserve Board, the Federal reserve 
banks, and the War Finarice Corporation have been rendering every 
possible assistance, especially to farmers and live-stock growers, in 
financing the growing and marketing of their products. The Federal 
land banks, moreover, have been functioning to the limit of their 
Capacity, and have iriade loans on farm lands at the rate of over 
$200,000,000 durhig the year. The War Fuiance Corporation has 
provided substantial relief imder the so-called agricultural credits 
act, approved August 24,1921, and is stiU engaged in operations. It 
must be recognized as ari emergency agency, however, and Will not 
under the. law coritiniue in active business after this fiscal yeat. 

Active consideration is accordingly being given to more permanent 
measures of relief,' with particular reference to the provision of better 
facilities for distribution arid marketing, and credits of intermediate 
length. In all of these, measures the administration is taking an 
Active iriterest. Some moriths ago, moreover, the Joint Commission 
of Agricultural Inquiry made an investigation of the agricultural 
situation, as related to the banking and firiancial resources of the coun
try, recommending that further provision be. made for intermediate 
agricultural credits ranghig from six months to three years, and the 
Treasury Department, the Federal Reserve Board, and the War 
Finance Corporation Have all been cooperating in an effort to work 
out soriae satisfactory plan. I am inclined to believe that fpr the most 
part the situation Can be met through existing banking facilities, with 
the help of the Federal reserve banks, and perhaps some extension of 
rediscounts, under proper regulations of the Federal Reserve Board, 
to cover agricultural paper running as long as nine months. For all 
practical purposes this should provide for everything except the live
stock industry, and because of its peculiar nature I believe it would 
be helpful to provide, under Federal supervision, for the organization 
of live-stbck loan companies equipped to handle this business. 

The farmer's difl&culty now is hot so much lack of credits as it is 
lack of markets, and recovery of markets depends ' rather more on 
world coriditions thari on domestic credits. The war and the reaction 
which followed the war brought about an extreme disorganization of 
commerce and industry all over the world. This country has already 
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made an important recovery, and there have been substantial advances 
in the prices of the principal agricultural products, in consequence 
of which the condition bf the farmer has greatly improved. The 
prices of agricultural products, however, are stUl out of gear, and there 
must be further readjustments and better facilities for distribution 
before the farmer's-position can be fully restored. There can be no . 
doubt that one of the first conditions of sound recovery in the country 
as a whole is the restoration-of the purchasing power of the farmer, 
the impairment of which had so much to do with the last depression 
in business. 

. . FEDERAL FARM LOAN SYSTEM. 

The greatest activity in the history of the farm loan system char
acterized the period from November 1, 1921, to November 1, 1922. 
The Federal land banks during that period made loans to 70,993 farm
ers, tbtaluig $219,780,649, and sold to the investing public Federal 
farm loan bonds aggregating $278,150,000. Bythe 1st of May of 
the present year'^the banks had overcome the congestion in busi
ness which resulted from their long suspension during litigation, and 
froiri the generally depressed coridition of the early part of 1921, and 
since that time have been able to give immediate attention to current 
demands. The sale of Federal farm loan bonds has exceeded the 
needs of the banks for lending purposes, and consequently the Fed
eral land banks have repurchased up to date $69,650,000 face amount 
of the bonds held by the Treasury, thereby reducing the Treasury's 
holdings to $113,385,000. The Federal land banks made these repur
chases pursuant to the provisions of the law under which the Treas
ury originally acquired the bonds, but without any call from the 
Treasury, as the Secretary has-wanted to avoid any pressure on the 
banks or any interference with the flow of funds to meet the needs of 
agriculture. As a matter of fact the Federal land banks themselves 
advised that the repurchases would not interfere with their lending 
operations, and on that basis the Treasury accepted the repayments, 
believing it to be desirable, as market conditions permit, to liquidate 
the Government's holdings of these securities. 

. Condition of Federalland hanks. 

During the 12 months' period ending October 31, 1922, the sum 
of $2,333,890 was paid to the Treasury for the retirement of Govern
ment stock in the Federal land banks, leaving the Government's 
present holdings of stock in the several banks at $4,264,880. The 
present rate of progress indicates that within the next 12 months, 
two, and probably four, of the Federal land banks will have retired 
all of their stock owned bv the Government. The Federal farm loan 
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„system is therefore rapidly approaching a condition which meets the 
original intention that it should be a mutual organization operated 
under Government supervision and control, with the capital stock 
supplied by the borrowing farmers and not by the Government. 

The following consolidated statement of condition of the. 12 Federal 
land banks at the close of business October 31, 1922, shows the de
velopment of the Federal farm loan system, and the volume of the 
farm loanbonds and farm mortgages outstanding. =. 

ASSETS. 

Net mortgage loans ^ $605,987,214. 04 
Accrued interest on mortgage loans (not matured) 10,921,559. 80 
U. S. Government bonds and securities 67, 688,. 829. 51 
Accrued interest on bonds and securities (not matured)..... . . 523,720. 54 
Farm loan bonds on hand (unsold) . 2,595,925. 00 
Accrued interest on farm loan bonds on hand (not matured) 26,511.18 
Other accrued interest (uncollected) 12, 840. 64 
Notes receivable, acceptances, etc : . . . : . ; . . , 373,719. 03 
Cash on hand and in banks. : ' - 11, 672,006. 39 
Accounts receivable ...:.• : • 86,726: 21 
Installments matured (in process of collection) 1,049, 351. 43 
Banking houses. , : 489, 393. 63 
Furniture iand fixtures 166, 733. 50 

^ Other assets , . 1,055,351. 5"6 

Total assets. 702, 649, 882. 46 

LIABniTIES. 
Capital stock: 

United States Government $4,264,880. 00 
National farm loan associations 30,866,995.00 
Borrowers through ageryts.. 119,965.00; 
Individual subscribers 4,890. 00 

Total capital stock. 35,256, 730. 00 
Reserve (from earnings) 2,532,500.00 
Surplus (from earnings) -..,.-. : . . . 300,000. 00 
Farm loan bonds authorized and issued 641,208, 375. 00 
Accrued interest on farm loan bonds (not matured) 14,328,140. 69 
U. S. Government deposits 
Notes payable 2,200,000. 00 
Due borrowers on uncompleted loans 311,202. 95 
Amortization installments paid in advance . : . . . . 896,977. 20 
Matured interest on farm loan bonds (coupons not presented) 139,783. 07 
Reserved for dividends unpaid... ..-. 86,877.53 
Other liabilities........... , 918,417. 62 
Undivided profits; , 4,470,878. 40 

Total liabilities . - . . . . . . . . : . . . - . . . . . . . . . . . 702,649,882. 46 

. MEMORANDA. 

Net earnings to Oct. 31, 1922 , 11,786,59L 94 

1 Unpledged mortgages (gross), $13,316,762.62. 
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L e s s : • •• „ . '- . . • • : ' ' * : - , . ' . . • • ; , . • • • , . • - , 

Div idendspa id toOc t . 31, 1 9 2 2 . . . . . . . . . . . . . . . ,$4,022,141.74 
Carried to suspense account to Oct. 31, 1922... • 379,790.27' 
Other charges to Oct. 31, 1922 81,281.53 

_ . . - — : :—— - $4,483,213.54 

Carried to surplus account to Oct. 31, 1922 . . . . $300,000. 00 
Carried to reserve, account to Oct. 31, 1922 . . , . 2, 532, 500. 00 
Undivided profits Oct. 31, 1922. . . . . . . . . . . . . . . . . . 4,470, 878. 40 

Total reserve and undivided profits Oct. 31, 1922 .^- 7, 303, 378. 40 

Capital stock originally subscribed by U. S. Government . 8, 892,130. 00 
Amount of Government stock retired to Oct. 31, 1922. 4, 627, 250. 00 

Capital stock held by U. S. Government Oct. 31, 1 9 2 2 . . . : . 4,264, 880. 00 

Joint stock land bariks.' 

The activities of the.joint stock land banks during the past year 
have likewise been greater than during any previous year, and the 
number of joint stock land banks has increased from 26 to 61 since 
the previous report of the Secretary of the Treasury. In view of the 
rapid increase in the activities of these institutions and their growing 
output of tax-free bonds, it is appropriate to suggest again the ques
tion as to the continued existence of this branch of the system, and 
as to the economic soundness of the policy of granting t a x exemption 
privileges to private enterprise organized for individual profit. The 
Treasury has heretofore recommended that as to future issues of 
joint stock land bank bonds.the tax exemption provisions should be 
repealed, and it reiterates that recommendation in thebelief that it 
is bad public policy to grant tax exemptions, amounting in substance 
to a subsidy from the Federal Government, to private enterprise of 
this character. . . . 

F A R M E R S ' SEED-GRAIN LOANS. . 

Under a provision incorporated in the' agricultural appropriation 
act of 1921, approved.May 31, 1920, and in accordance with the cir
cular issued thereunder by the TreasuryDepartment and the Depart
ment of Agriculture, entitled 'EJoint Circular No. 6," the.Treasury 
Department, during the past year, has continued to release those 
farmers whose crops were failures, as defined in the act, from Tepay-
mentof the ariaourits borrowed from the Government for the purchase 
of seed wheat. The Treasury has also made additional collections on 
account of repayments of farmers' seed grain loans not released" by 
the act of May 31,1920, payments of interest on loans, and contri
butions to, the guaranty funds. 

The following table shows the number and amount of the loans, the 
ambunt released, the amount of principal collected, the amount of 
interest collected, contributions to the guaranty funds, arid the 
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balance of principal outstanding uncollected as of September 30, 1922, 
the latest da te io r which figures are available: 

Federalland 
bank. 

Wichita 
St. Paul 
Spokane 

Total.. 

Num
ber of 
loans. 

8,282 
1,138 
6,149 

15,569 

Amount 
loaned. 

$1,891,132.75 
358,370.45 

1,951,379.50 

4,200,882.70-

Principal 
coUected. 

$1,365,750.99 
67,031.02 
10,301.03 

1,443,143.04 

Principal 
released. 

$183,132.34 
205,416.74 

1,249,703.50 

1,638,252.58 

Balance of 
principal 

uncollected. 

$342,249.42 
: 85,922.69 
691,314.97 

1,119,487.08 

Interest 
coUected. 

$75,243.53 
1,764.88 

478.30 

77,486.71 

Guaranty 
funds. 

$246,414.45 
• 443.20 

24.15 

246,881.80 

PUBLIC DEBT TRANSACTIONS. 

At the beginning of the fiscal year the amount of the interest-
bearing debt outstanding was $23,737,304,180.37. During the year, 
new issues. aggregated $5,911,260,119.74, redemptions aggregated 
$6,914,141,312.66, the amount transferred to matured debt aggregated 
$23,387,400, and the amount outstanding on June 30, 1922, was 
$22,711,035,587.45, a reduction of $1,026,268,592.92. The principal 
issues were Treasury certificates of indebtedness, $3,905,090,000, and 
Treasury notes, $1,935,404,750. The principal redemptions were 
maturing certificates of indebtedness, $4,766,854,950, and retirements 
of Victory notes, amounting to $1,907,976,250, through redemption, 
purchase or exchange for other securities; Further details concern
ing these trarisactions appear elsewhere in this report under the head
ings, ^'Refunding the short-dated debt," ^'Treasury notes and certifi
cates of indebtedness," ^'Treasury Bonds," ^^Goverriment savings 
securities," and in Exhibits 1 to 25 on pages 126 to 164. These 
exhibits also show exchange transactioris, in connection with which 
securities' amounting to $4,516,877,930 were issued, arid securities 
amounting to $4,537,140,830 retired. The difference of $20,262,900 
between the amount issued and the amount retired represents items 
in transit or deliverable on June 30, 1921, and June 30, 1922. 

The consolidated statement appearing as. Exhibit 21 on page 158 of 
this report shows all transactions iri the five war loans from the date 
of their respective issues to June 30, 1922. This statenient gives 
some idea of the magnitude of the work imdertaken by the Treasury 
organization and the Federal reserve banks as fiscal agents of the 
United States. For purposes of issues 198,509,510 pieces of Liberty-
bonds and Victory notes, having a face value of $66,290,850,000, 
have been delivered by the Bureau of Engraving and Printing; 
93,571,658 pieces, amounting to $21,432,924,700, havebeen delivered 
by. the department on original cash subscriptions; 65,259,868 pieces 
(including securities issuable on June 30, 1922) have been issued and 
112,614,685 retired on account of.exchanges, coriversions, transfers, 
etc., amounting to $26;962,942,650. There have been redemptions 
of 3,^284,366 pieces, amoimting to $4,345,519,350, leavuig 42,932,475 
pieces, amounting to $17,087,405,350, outstariding on June 30, 1922. 
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During the year various Treasury Department regulations govern
irig transactions in Liberty bonds and Victory notes, were revised. 
(See Exhibits 41, 42, 43, 44, 45, and 80, pages 193, 194^ 195, 196, and 
287.) ' _ •' .' . :' : 

, . Oumulative sinkingfund. -..* •. 

During the fiscal year $274,516,965.89 became available for^ the 
purchase of Liberty bonds and Victory notes for the cumulative 
sinking fund established by section 6 of the Victory Liberty loan act, 
approved March 3, 1919. This amount consisted of the primary 
credit of $253,404,864.87, a balance of $1,385,434.16, brought forward 
from the previous fiscal year, and thesecondary creditof$19,726,666.86, 
representing interest for the fiscal year 1922 on securities purchased 
for the sinking fund. In this connection the following public an -̂
nouncement was made on August 14, 1922: *^The Secretary of the 
Treasury announces that the second fiscal year's operations under the 
cumulative sinking fund established by the act approved March 3, 
1919, were completed June 30, 1922, and that $275,896,000 face 
amount of Liberty bonds and Victory notes were purchased and 
retired for account of the sinking fund during the fiscal year. . The total 
principal cost of the bonds and notes purchased was $274,481,902,16." 
This left an unexpended balance amountiag to $35,063.73 t o b e car
ried over uito the fiscal year 1923. I t is estimated that during the 
fiscal year 1923 a total of $283,838,800 will be available for the snak
ing fund, and that durmg the fiscal year 1924 a total of $298,872,000 
will become available. Details concerning the securities purchased 
during the fiscal year 1922, together with cumulative totals of all 
securities purchased for the cumulative sinking fund, are shown in 
the following table: 

Title 

First 3Vs i . . : . . 
First 4i's : .'.. 
Second 4J's 
Third 4i's ; . \ . . . . . . 
Fourth 4^'s 
Victory ^ ' s 
Victory 3|'s ..*...•.... - . . - . . . . . . . . . . . 

Total, fiscal y e a r . . . . ' . . . . . . . . . . . . 

Cumulative total to June 30,1922.:.... 

Par amount. Principal cost. 

$11,-000.00 
16,850.00 

109,000.00 
17,208,500.00' 

. 240:650.00 
211,017,000.00 
47,293,000.00 

$11,000.00 
16,850.00 

109,000.00 
17,208,092.00 

240,650.00 
209,973,819.00 
46,922,491.16 

275,896,000.00 274,481,902.16 

537,146,250.00 529,326,478.66 

Five per cent bond-purchase fund. . . . / 

In connection with its refunding operations, the Treasury made 
further purchases of Victory riotes during the year under section 
15 of the second Liberty bond act, as amended, on accbunt of the 
so-called bond-purchase fund, as follows: 

• • '^iy.6-

Victorv 44's • • 
Victory 3|'s -. -

Total 

. Par aihount. 

$112,661,000.00 
17,859,000.00 

130,520,000.00 

Principal cost. 

$111,741,075.07 
17,727,631.41 

129,468,706.48 
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As the provision of the law providing for these purchases expired 
by limitation on'July 2, 1922, there will be no more transactions in 
the bond-purchase fund. During the whole time that the fund was 
in operation, securities with an aggregate face value of $1,965,791,450 
were purchased, at an aggregate principal cost of $1,876,413,174.59 
Accrued interest paid amounted to $23,226,476.66. -

Bonds purchased from franchise tax paid by Federal reserve banks. , 

The net earnirigs derived by the United States from Federal 
reserve banks as franchise tax amounted to $59,974,465.64 for the 
calendair year ,1921 and were applied to the purchase of Liberty bonds 
and Victory notes as follows: 

Title. Par amount. Principal cost. 

Third 4i ' s . . . 
Victory 4^'s. 
Victory 3| 's . 

$50,885,000.00 
8,707,000.00 

741,000.00 

$50,504,357.13 
8,727,236.72 

742,865.89 

Total, fiscal year 1922 . 60,333,000.00 59,974,459.74 

The aggregate value of securities retired from franchise-tax pay
ments through the fiscal year 1922 is as follows: 

Fiscal year 1918.'...: " $1,134, 234. 48 
Fiscal year 1920! , 2,922,450.00 
Fiscal year 1921,..."..: .• .60,724,500.00 
Fiscal year 1922 60,333,000.00 

Total . . . . . . . . . . . . ! ; 125,114,184.48 

Bonds purchased from repayments of foreign loans. 

The following statement concerning bonds purchased from re
payments of foreign loans was issued on August 14, 1922: 

The Secretary of the Treasury announces that during the fiscal year ended June 
30, 1922, $64,837,900 face amount of Liberty-bonds were purchased and retired by 
the Treasury 'out of repayments of principal by foreign governments. These pm'
chases were made piursuant to section 3 of the second Liberty bond act, as amended, 
which provides that the Secretary of the Treasury is authorized to apply any pay
ments received from foreign governments on account of the principal of their obli
gations to the redemption or purchase at not more than par and accrued interest 
of any outstanding Liberty bonds. The foreign repayments from which the pur
chases in question were made comprise 132,511,994.26 of repayments by the French 
Grovernment; $30,500,000 by the British Government on obligations deemed to haye 
been given on account of Pittman silver; $878,500 by the Cuban Government; $440,-
552.83 bythe Belgian Government; $48,564.63 by the Serbian Government; a total of 
$64,379,611.72 of repayments. For the most part, these payments were on special 
account, or by way of adjustment of accounts, and should not be taken to indicate 
that any general program of repayment of the foreign obligations has begun. 

The Liberty bonds retired on this account-were third 4J's, and the total principal 
cost was $64,367,997.22. 
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The following table shows the aggregate of bonds purchased from 
repayments of foreign loans during the fiscal years 1919 to 1922: 

Title. Par amount. Principal cost. 

Second 4i's: 
Fiscal year 1921. 

Third 4i's: 
Fiscal 3 
Fiscal J 
Fiscal 3 
Fiscal 3 

Fourth 4J'£ 
Fiscal 3 
Fiscal 3 

lyear 1919. 
lyear 1920. 
1 year 1921. 
lyear 1922. 

lyear 1920. 
1 year 1921. 

$2,145,950.00 

7,921,700.00 
70,154,950.00 
44,365,550.00 
64,837,900.00 

2,514,950.00 
27,427,800.00 

Total: 
Fiscal year 1919. 
Fiscal year 1920. 
Fiscal year 1921. 
Fiscal year 1922. 

Grand total 

7,921,700.00 
72,669,900.00 
73,939,300.00 
64,837,.9()0.00 

$1,891,891.61 

7,569,976.52 
66,520,512.76 
41,349,313.27 
64,367,997.22 

2,230,482.32 
27,427,800.00 

7,569,976.52 
68,750,995.08 
70,669,004.88 
64,367,997.22 

219,368,800.00 211,357,973.70 

All the bonds purchased have been canceled and retired and the 
public debt reduced in corresponding amounts. 

Bonds and notes retired on misceUaneous .accounts. 

During the fiscal year ended June 30, 1922, retirements of Liberty 
bonds and Victory notes received in payment of estate and inherit
ance taxes, forfeitures to the United States, gifts, arid miscellaneous 
receipts, were as follows: . 

Issue. 
Estate or 

inheritance 
taxes. 

For
feitures. Gifts. 

MisceUa-
' neous 
receipts. 

First 3Vs 
First 4̂ s 
First 4 i ' s . . . , 
Second 4 's . . . 
Second 4i ' s . . 
Third 4 i ' s . - . 
Fourth 4Vs.. 
Victory 4J's. 

Total, flscal year 1922 , 

Cumulative total to June 30,1922., 

$322,000 

5,677,250 
4,829,100 
9,202,150 

814,800 

$60,400 
200 

2,150 
650 

49,050 
6,650 

18,250 
2,500 

$700 $100 
100 

50 
50 

: 500 
550 

87,000 
50 

200 
163,650 

20,845,300 139,850 1,900 251,100 

50,666,350 178,850 15)250 380,200 

TREASURY NOTES AND CERTIFICATES OF INDEBTEDNESS. 

From November 15, .1921, to November 15, 1922, seven issues of 
certificates of indebtedness, aggregating $1,424,697,000, were.sold by 
the Treasury. Subscriptions in each case were closed on the day of 
issue, with heavy oversubscriptions recorded. Duriag the same 
period four offerings of Treasury notes were made, on which tot^l 
allotruents amounted to $2,041,451,200. 

The last annual report of the Secretary of the Treasury covered 
Treasury note and Treasury certificate operations through the offerings 
of November 1, 1921. The next issue was the usual quarterly oper-
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ation incident to the December 15 payment of income and profits taxes 
and the maturity on December 15 of nearly $390;000,000 of tax certifi
cates. Semiannual interest on~the first Liberty loan and the Victory 
Liberty loan fell due on the same date. Two series of tax certificates 
were offered, both dated December 15, 1921, one bearing 4J per cent 
interest and maturing in six months, on June 15, 1922, the other 
bearuag 4^ per cent interest and maturing in one year, on December 
15, 1922. The combined offering, which was" for $250,000,000, or 
thereabouts, met. with a prompt response from the investing public, 
and subscriptions were nearly five tirries the offeririg, aggregating 
$1,183,102,000. The total amount of subscriptions allotted was 
$308,447,000, of which $64,903,0D0 was foTthe June 15, 1922, matur
ity and $243,544,0()0 for the December 15, 1922, maturity. 

On January 26, 1922, the Treasury announced an offering of 4 | 
per cent short-term Treasury notes, designated Series A^1925, 
dated February 1, 1922, and due March 15, 1925. The offering was 
made to cover the Treasury's current requirements, including 
the maturity of about $250,000,000 of Treasury certificates on Feb
ruary 16, 1922, and at the same time to provide in part for refunding 
the Victory notes maturing May 20, 1923, The offering was for 
$400,000,000, or thereabouts, with the right reserved to the Secre
tary of the Treasury to allot additional notes up to one-half that 
amount to the extent that payment was tendered in either 3i or 4f 
per cent Victory notes. The offering was heavily oversubscribed, 
total subscriptions aggregating $1,249,965,300. The amount allotted 
was $601,599,500, including $200,000,000 on subscriptions for which 
payment was tendered in Victory notes. 

The next offering of certificates was announced for March 15, 1922, 
the first quarterly tax payment date of the calendar year 1922. 
Treasury certificates amounting to about $530,000,000 were maturing 
on that date, with about $52,000,000 more due on April 1, 1922. 
There was also payable on March 15, 1922, about $107,000,000 of 
interest on the public debt. To provide for the cash requirements 
remaining after the collection of income and profits taxes and other 
ordinary revenues; an issue of one-year tax certificates, amounting to 
$250,000,000, or thereabouts, was offered on March 15, 1922, bearing 
4i per cent interest and maturing March 15, 1923. This rate was 1 
per cent less than the rate six months earlier on certificates of similar 
maturity. Total subscriptions for the offering amounted to $674,830,-
500, of which. $266,250,000 was allotted. For the same date an
nouncement was made of an offering of 4f per cent Treasury notes, 
designated Series A-1926, dated March 15, 1922, due March 15, 
1926. These notes were offered only in exchange for 4 | per cent 
Victory notes, and no fixed amount was announced for the issue. 
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Subscriptions received before the (dose of business March 15, 1922, 
amounted to $617,769,700,. and were allotted in full. 

To meet the current needs of the Treasury, including an interest 
payment of aboul: $135,000,000 on the fourth Liberty loan, an issue 
of loan certificates for $150,000,000, or thereabouts, was announced 
for April 15, 1922, bearing 3^ per cent interest and maturing on 
October 16, 1922. Notwithstanding the fact that the rate of interest 
was the lowest since September, 1917, and three-fourths of 1 per. cent 
lower than the rate on the last issue of similar maturity, the issue was 
promptly oversubscribed, and subscriptions aggregated $309,212,000, 
or more than double the offering. No allotment was made on over
subscriptions, total allotments being $150,000,000. To anticipate the 
heavy payments due on June 15, 1922, an offering of tax certificates 
was made On June 1, 1922, in the amount of $200,000,000, or there
abouts, bearing 3^ per cent interest and maturing December 15, 1922. 
Certificates maturing June 15, 1922, and 3f per cent Victory notes 
were accepted at par, with an adjustment of accrued interest, in pay
ment for certificates of this issue. The offering m#b with a quick 
response, and subscriptions, which closed at noon on the day of 
issue, amounted to $383,541,500. No allotment was made on over^ 
subscriptions, and total allotments, therefore, amounted to $200,-
000,000. On June 15, 1922, the date of the second quarterly pay
ment of income and profits taxes, there were payable about $380,-
000,000 of maturing Treasury certificates of indebtedness, about 
$250,000,000 of 3 | per cent Victory notes called for redemption, and 
about $125,000,000 of interest on the public debt. To meet these 
payments an offering was made On June* 15, 1922, of one-year 3 | per 
cent tax certificates due June 15, 1923, coupled with an offering of 
three and one-half year 4f per cent Treasury notes, designated 
Series B-1925, due December 15, 1925, which was intended to 
provide further for the refunding of the Victory Liberty loan. The 
rate of interest carried by the certificates vt̂ as one-half of 1 per cent 
lower than the rate three months earlier on certificates of similar 
maturity, and the rate on the Treasury notes was three-eighths of 1 
per cent lower than the rate on the March 15 issue of Treasury notes. 
The subscriptions received for the certificates aggregated $469,797,-
000, as against an offering of $250,000,000, or thereabouts, and the 
amount allotted was $273,000,000. No fixed amount was announced 
for the issue of Treasury notes, which were offered only in exchange 
for 4 | per cent Victory notes, and the books on the offering 
were kept open for two weeks in order to give holders of 4 | per cent 
Victory notes' throughout the country ample opportunity to- make 
the exchange. Subscriptions received before the closing of the books 
on June 22, 1922, amounted in all to $335,141,300 and were allotted 
in full. The terms of the combined offering were set forth in a letter 

14263—FI 1922 4 
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of the Secretary of the Treasury accompanying the announcement of 
the offering, dated June 8, 1922, which is attached as Exhibit 38, 
page 188. 

In coimection with^the maturity, on August 1, 1922, of about 
$250,000,000 of Treasury certificates and the call for the redemption 
of about half of the outstanding 4 | per cent Victory notes which 
went oiit on July 26, 1922, an offering was made for August 1 of ̂  
4 i per cent Treasury notes, designated Series B-1926, due Sep
tember 15, 1926. This rate marked a further reduction of one-eighth 
of 1 per cent from the rate offered on the last previous issue of 
Treasury notes six weeks earlier. The amount of the offering was 
$300,000,000, or thereabouts, with the right reserved to the Secre
tary of the Treasury to allot a limited amount of additional notes 
to the extent that payment was tendered in 4f per cent Victory 
notes. Subscrip>ions on the primary offering aggregated $1,236,-
861,450, or more than four tunes the offering, and of this amoimt 
$345,425,000 was allotted. The amount of exchanges of 4f per cent 
Victory notes f®r the riew notes was $141,515,700, making the aggre
gate allotment for the issue $486,940,200. The terms of the offering 
and the position of the Treasury at the tirrie were outlined in a circular 
letter to the banks and trust companies of the country dated July 
26, 1922, which is attached as Exhibit 40, p^ge 191. 

The offering on September 15, 1922, the third quarterly income 
tax date of the calendar year, consisted of one-year 3 | per cent tax 
certificates. The offering was for $200,1300,000, or thereabouts, 
and subscriptions, which closed at noon the day of issue, amounted 
to $570,476,500, of which $227,000,000 was allotted. 

Substantial progress has been made during the past year in the 
retirement of Pit tman Act certificates. The policy of the Treasury 
has been to retire each month an amount equivalent to the amount 
of silver certificates made available as a result of the ^coinage of 
silver dollars, and in addition to retire from time to time out of the 
general fund amounts of certificates not required to secure issues 
of Federal reserve bank notes. The amount of Pittman Act certi
ficates outstanding was thus reduced from $215,875,000 on June 30, 
1921, to $74,000,000 on June 30, 1922. By October 31, 1922, it had 
been reduced to $38,000,000. 

Further details concerning certificates of indebtedness and 
Treasury notes will be found in Exhibits 1 to 40, pages 126-191, and 
in Tables A to G, pages 458 to 478. A summary of all issues of certifi
cates of indebtedness from the beginning of the war to October 
31, 1922, is given in Table G, page 476. The official circulars an
nouncing the various offeruigs of Treasury notes, and loan and 
tax certificates, together with offers to redeem before maturity 
at the option of the holders, issued since the annual report of the 



SECRETARY OF THE TREASURY. 51 

Secretary of the Treasury for 1921, are attached as Exhibits 35 to 
39, pages 184 to 189, and Exhibits 46 to 60, pages 205-215. 

The aggregate amount of certificates issued from the beginning 
of the war to October 31, 1922, was $54,671,462,309. Of this total, 
$21,422,925,500 represent loan certificates, $12,412,625,000 were 
sold in anticipation of income and profits taxes, and $20,835,911,809 
comprise special issues. The following table gives in detail the 
unmatured Treasury certificates of indebtedness and Treasury notes 
outstanding on October 31, 1922: 

Unmatured Treasury certificates of indebtedness and Treasury notes outstanding October 
SI, 1922. 

Detail. Interest. Date. Due. Amount. 

Certificates of indebtedness: 

Series TD-1922 
Series TD2-1922 
Series TM-1923 
Series TJ-1923 
Series TS-1923 

Pittman Act.. 
Treasury notes: 

Series A-1924.. 
SeriesB-1924.. 
Series A-1925.. 
Series B-1925.. 
Series A-1926.. 
Series B-1926.. 

Per cent. 
^ 4h 

3i 
4i 
31 
3^ 

Dec. 15,1921 
June i, 1922 
Mar. 15,1922 
June 15,1922 
Sept. 15,1922 

June 15,1921 
Sept. 15,1921 
Feb. 1,1922 
June 15,1922 
Mar. 15,1922 
Aug. 1,1922 

Dec.' 15,1922 
Dec. 15,1922 
Mar. 15,1923 
June 15,1923 
Sept. 15,1923 

June 15,1924 
Sept. 15,1924 
Mar. 15,1925 
Dec. 15,1925 
Mar. 15,1926 
Sept. 15,1926 

$166,945,500 
•58,062,000 

. 266,250,000 
273,000,000 
227,000,000 

$991,257,500' . 
38,000,000 

311,191,600 
390,706,100 
601,599,500 
335,128,200 
617,769,700 
486,938,900 

Total.. 

2,743,334,000 

3,772,591,500 

1 Various dates, 1918-19. 
s 1 year from date of issue or renewal. 

GOVERNMENT SAVINGS SECURITIES. 

The sale of Government savings securities has continued throughout 
the year with results which clearly demonstrate the usefulness and 
increasing attractiveness of this class of securities. The various 
offerings of savings securities have given to all classes of people, no 
matter how small their means, an opportunity to invest in the obli
gations of their Government, and more important still, the pubhcity 
given to these offerings has carried the message of economy and 
thrift into every city, town, and hamlet in the coimtry, and there 
are few homes in which the securities, in greater or lesser amounts^ 
may not be found. First issued in 1917, as one of the means of 
meeting the financial requirements of the World War, the continued 
sale of these securities has been of material aid to the Government in 
the financing of its current requirements, and at the same time has 
increased the prosperity and well-being of those who have saved and 
bought them. 

To meet the changing demand for securities of this class there have 
been substantial changes in the character and terms of the securities 
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offered. The first offering in 1917 included the 25 cent thrift stamp 
and the $5 war-savings stamp. In 1919 Treasury savings certificates 
of the $100 and $1,000 denominations were offered, with the addition 
in 1921 of the $1 Treasury savings stamp and the $25 Treasury sav
ings certificate. With the exception of the 25 cent and $1 stamp, 
sold at face value and noninterest bearing, these securities were 
issued in yearly series, at prices which increased from month to 
month during each calendar year, and yielded to the purchasers in
terest at about 4 per cent per annum for the average period to 
inaturity, and a lower rate if redeemed before maturity. 
' The necessity of keeping constantly before the small investor a 

security adapted to his needs and at the same time giving an interest 
yield sufficiently large to be attractive, led to the offering of a new 
issue of Treasury savings certificates on December 15, 1921, under a 
plan whereby each certificate issued should mature five years from the 
date of its issue, instead of at a uniform maturity date as was the case 
with previous issues. The certificates were offered on a discount 
basis, as formerly, but at fiat issue prices which would yield interest 
at the rate of about 4 | per cent, compounded semiannually, if held 
to maturity, and about 3^ per cent, compounded semiannually, if 
redeemed before maturity. At the-same tinae arrangements were 
made to coordinate postal savings and Treasury savings operations 
and to inaugurate a peace-time savings movement under which the 
Post Office Department and the Treasury would join to advance 
postal savings for the deposit of savings and Treasury savings 
certificates for investment. 

The Secretary of the Treasury announced the new issue of Treasury 
savings certificates and the unified savings program in the following 
statement, which was issued on December 14, 1921: 

The Treasury Department offers for sale to the public, beginning December 15,1921, 
a new issue of Treasury savings certificates in denominations of $25, $10Q, and $1,000 
(maturity value). The new certificates are issued on "a discount basis, as in the past, 
but are offered for sale at flat issue prices instead of at prices, which increase from 
month to month. The prices for the new issue, until further notice, will be as follows: 
$20 for the $25" certificate, $80 for the $100 certificate, and $800 for fhe $1,000 certificate. 

The certificates mature five years from the date of issue in each case, instead of at a 
uniform maturity date, and if held to matuiity yield interest at the rate of about 4J 
per cent per annum compounded semiannually. The certificates are redeemable be
fore maturity at the redemption values stated on the backs of the certificates, upon 
presentation and sm'render to the Treasury Department, Washington, and in that 
event yield interest at the rate of about 3J per cent per annum, compounded semi
anniially. The $25 certificate bears the portrait head of Theodore Roosevelt, the $100 
certificate that of Washington, and the $1,000 certificate that of Lincoln. The new 
certificates are issued only in registered form,, in order to afford protection against loss 
and theft, and will be recorded on the books of the Treasury Department in Washing
ton. The name and address of the owner and the date of issue will be inscribed on each 
certificate by the issuing agent at the time of issue. The terms of the certificates have 
been much simplified as compared with previous issues, and the offering is, on a basis 
which should prove particularly attractive to small investors. 
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The limit of holdings has been increased by the act of Congress approved November 
23, 1921, from $1,000 to $5,000, and it is now possible therefore to hold Treasury (war) 
savings certificates of any one series up to an aggregate maturity value not exceeding 
$5,000. This change makes the certificates attractive for the investment of trust funds 
and the surplus funds of labor, fraternal, church and similar organizations which seek 
an investment of intermediate length, with absolute safety and a satisfactory income 
return. 

The new certincates are on sale at about 4,000 post offices throughout' the country 
beginning December 15, 1921, and may also be obtained at the Federal reserve banks 
and such banks and other agencies as may qualify for the purpose. 

Treasury savings stamps in the $1 denomination, noninterest bearing, will continue 
on sale at post offices and other agencies until further notice, as a convenience to those 
who wish to accumulate the purchase price of the new certificates through stamps. 

The new offering means that postal savings and Treasury savings activities have 
now been coordinated into one peace-time savings program^ under which the Post 
Office Department and the Treasury will join to advance postal savings for the 
deposit of savings and Treasury savings certificates for investment. The consoli
dation of postal savings and Treasury savings facilities into a single Government 
savings system preserves and improves the best features of each. The plan is 
designed to stimulate the accumulation of savings by accepting deposits in amounts 
of $1 or more through the postal savings banks which are being conducted in the 
post offices, and to encourage investment by offering Treasury savings certificates on 
more attractive terms, in convenient denominations, both for direct sale and on 
conversion of postal savings deposits. In order that Government savings facilities 
may be available throughout the country, the PostOffice Department is now extend
ing postal savings to many additional post offices, and the new issue of Treasury 
savings certificates has already been distributed to several thousand post offices. 
The sale will gradually be extended to other post offices as the demand broadens. 
Postal savings deposits may be exchanged at postal savings offices for Treasury savings 
certificates, and interest will be allowed on deposits withdrawn for this purpose at 
the current postal savings rate for each full month up to.the first day of the month 
in which the exchange is made. 

The small war-time Treasury securities, comprising the 25-cent thrift stamp and 
the $5 war-savings stamp, are accordingly being discontinued, effective December 
31, 1921, but the thrift stamps outstanding will be accepted at face value for the new 
Treasury savings securities or will be redeemed at face value in cash at post offices. 
The main reliance for the accumulation of'small savings for investment in Treasury 
savings certificates will henceforth be postal savings deposits, and now that special 
provision has been made for the conversion of these deposits, the Government has 
a unified and effective savings system, with the 10-cent postal savings stamp, postal 
savings deposits from $1 upward, and $1 Treasury savings stamp and the $25, $100, 
and $1,000 Treasury savings certificates. 

In undertaking this movement for peace-time savings the Government looks for
ward with confidence to the renewed cooperation of all helpful agencies. There can 
be no question about the need for saving, nor of this country's capacity to save. By 
offering a uniform and comprehensive means of accumulating and investing money, 
the Government hopes to furnish an incentive for saving, to encourage savings and 
investment in Government securities, and at the same time to stimulate savings 
activities generally. An active response to the Government's savings movement 
should accomplish three main objects: it will aid the Government in the current 
financing of its requirements; it will make for greater national prosperity; and it will 
increase the personal happiness and individual welfare of those who save. 

J n its savings activities in the past, the Government has received the hearty support 
of many agencies and organizations interested in savings, including the American 
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Federation of Labor, industries and other employers, teachers, bankers, postmasters, 
and public officials throughout the country. With their continued cooperation, the 
unified Government savings program will be assured of success. 

The terms of the new issue thus announced appear in Department 
Circular No, 270, dated December 15, 1921, attached hereto as 
Exhibit 61, page 215. The regulations governing the surrender of 
1921 war savings securities held by authorized agents were set forth 
in Department Circular No. 271, dated December 20, 1921, attached 
hereto as Exhibit 68, page 242. At about the same time. Depart
ment Circular No. 178, dated January 15, 1920, relative to holdings 
of United States Treasury (war) savings certificates in excess of the 
legal limit, was amended by a circular dated December 15, 1921, for 
the purpose of covering the increase in the limitation of holdings 
from $1,000 (maturity^value) to $5,000 (maturity value), authorized 
by the act of Congress approved Noveinber 23, 1921. A copy of 
the amended circular is attached as Exhibit 67, page 241. The 
regulations further defining the rights of holders of Treasury savings 
certificates of all issues and series and setting forth the terms and 
conditions upon which such certificates will be payable in case of the 
death or disability of the owner, as contained in Department Circular 
No., 149, were further amended and supplemented by a revised cir
cular dated August 1, 1922, attached hereto as Exhibit 69, page 246. 
The regulations further defining the rights of War-Savings Certifi
cates of all issues and series have likewise been revised by Depart
ment Circular No. 108, as aimended. and supplemented November 9, 
1922, attached hereto as Exhibit 94, page 351. 

In order to facilitate the conversion of postal savings deposits into 
Treasury saviags certificates, the board of trustees of the Postal 
Saviags System, at a meeting held December 7, 1921, adopted the 
foUowing resolution: 

V Resolved, That if and to the extent that postal savings deposits are withdrawn to 
purchase United States Treasury savings securities through the Post Office Depart
ment, interest shall be allowed on the deposits thus withdrawn at the going rate allowed 
on postal savings deposits (now 2 per cent per annum) from the first day of the month 
following the date when such deposits were made up to the first day of the month 
in which such withdrawal and purchase are effected. 

Instructions to postmasters to put this resolution into effect on 
January 1, 1922, were issued by the Director of the Postal Savings 
System on Decembei 21, 1921, and provisions to this effect have 
been inserted in the Treasury Department circulars offering Treasury 
savings certificates. 
. In carrying out the plan to coordinate the savings activities of the 

Treasury and Post Office Departments, the Savings Division of the 
Treasury, heretofore charged with the duty of promoting the sale of 
Treasury savuigs securities, has been reorganized under the title 
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' 'United States Government Savings System.^^ Moreover, the Direc
tor of Savings, a Treasury official, has been elected secretary of the 
board of trustees of the Postal Saving^ Systeha, thus bringing the 
savings organizations of both departments into harmony. The duties 
of the old savings organization were threefold, viz: (1) To develop 
and protect the secondary market for all issues of Government se
curities, (2) to sell Government savings securities, (3) to develop 
in the people of the country, through education in the principles of 
economy and thrift, habits of regular saving and investment in 
United States Government savings securities. Under the reorganiza
tion practically all of the purely educational work previously con
ducted for the purpose of inculcating habits of economy and thrift 
has been abandoned, and the whole effort of the new organization, 
as well as the small sales organization maintained in the fiscal agency 
departments of the 12 Federal reserve banks, has been directed 
towards the conduct of an intensive campaign to sell the Government's 
saviags securities. As heretofore the Postal System has been the 
chief sales agency. In furtherance of this campaign the advantages 
offered by the Postal Savings System for deposit of savings and 
Treasury savings certificates for investment have constantly been 
kept before the people through display advertisements in newspapers 
(including foreign language papers), periodicals, and magazines, by 
aieans of descriptive posters and circulars distributed broadcast 
throughout the country, including a house-to-house distribution to 
practically every home through the letter carriers, and through news 
articles released to the city and country press. That this campaign 
has been successful is demonstrated by the following table showiag 
the cash receipts from the sale of Treasury (war) savings securities, 
by months, from' the time they were first placed on sale in December, 
1917, up to and including the month of October, 1922. I t will be 
observed that the receipts in the first 10 months of 1922 are more 
than five times greater than the receipts in the entire year 1921. 
This is convincing evidence of the country^s capacity to save and 
its responsiveness to the opportunities made available for this purpose. 

Month. 1917 1918 1919 1920 1921 1922 

January— 
February.. 
March 
April 
Miay . : 
June 
July 
August 
September. 
October 
November. 
December.. 

Total. 

$10,236,451.32 

$24,559,722.15 
41,148,244.22 
53,967,864.49 
60,972,984.12 
57,956,640.12 
58,250,485.00 

'211,417,942.61 
129,044,200.62 
97,614,581.48 
89,084,097.31 
73,689,846.00 
63,970,813.47 

$70,996,041.14 
15,816,539.27 
10,143,081.68 
9,572,728.48 
6,558,198.33 
5,269,535.51 
5,175,865.12 
6,201,164.07 
6,111,944.78 
7,316,467.60 
8,020,436.67 
9,124,292.13 

$8,987,462.59 
.5,221,213.48 
6,063,359.22 
4,815,437.69 
3,552,962.19 
3,107,909.72 
2,359,274.53 
2,231,509.77 
1,814,705.89 
1,889,750.48 
1,912,967.05 
1,934,452.46 

$2,646,396.88 
3,324,164.22 
2,838,416.58 
2,471,904.05 
1,682,606.72 
1,481,271.98 
1,403,106.07 
1,321,198.52 
1,083,602.12 
1,209,074.50 
1,285,573.34 
2,245,408.97 

$8,896,071.56 
8,693,242.30 
9,880,942.69 
10,749,347.94 
10,542,156.31 
12,059,050.88 
14,183,629.47 
11,544,404.78 
13,661,364.60 
18,763,085.89 

10,236,451.32 961,677,421.59 160,307,294.78 43,891,005,07 22,992,723.95 118,973,296.42 
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Increasein price of Treasury savings certificates. 

In order to meet changing investment conditions and take advan
tage of the gradual decline in interest rates, the Treasury increased 
the selling price of Treasury savings certificates, effective October 1, 
1922, from $80 to $82 for a $100 certificate, with like increases for the 
other denominations. For this purpose the issue of December 15, 
1921, was withdrawn from sale and replaced by a new issue dated 
September 30, 1922, similar to the old issue in all respects except 
price. At the same time the $1 Treasury savings stamp was discon
tinued and withdrawn from sale. The Secretary of the Treasury 
announced the changes in a public statement on September 16,1922, 
reading as follows: 

The Treasury announces that effective October 1, 1922, the issue prices of Treasury 
savings certificates will increase to $20.50 for the $25 certificate, $82 for the $100 
certificate, and $820 for the $1,000 certificate. At the new prices Treasury savings 
certificates will yield about 4 per cent compounded semiannually if held to maturity 
and about 3 per cent simple interest if redeemed before maturity. The new certificates 
will be dated September 30, 1922, in order to distinguish them from the certificates 
how on sale, which are dated December 15, 1921. The current issue of certificates, 
which is being sold at $20 for a $25 certificate, $80 for a $100 certificate, and $800 for a 
$1,000 certificate, will continue on sale until the close of business September 30, 1922, 
and will then be withdrawn from sale in favor of the new certificates. Treasury 
savings stamps, noninterest bearing, which are now on sale in the denomination of $1, 
will Likewise be withdrawn from sale at the close of business September 30, 1922. 

The current issue of Treasury savings certificates was first placed on sale December 15 
1921, and since that date certificates up to about $115,000,000 (maturity value) have, 
been sold. Sales have been running at the rate of about $15,000,000 maturity value 
per month and there is every evidence that the certificates have proven increasingly 
attractive to investors, c With sales satisfactorily established on a going basis and with 
the improvement that has taken place in the investment markets, the time has come 
to readjust the interest basis on which the certificates are sold and the Treasury has 
accordingly decided to make the increase in price which is now announced. At the 
new prices the certificates should continue to be highly attractive to investors, par
ticularly small investors who desire to save systematically, and the Treasury looks 
forward with confidence to the continued cooperation of all helpful agencies in pro
moting their sale. 

Apart from the change in price the new certificates will correspond ih all essential 
respects to the certificates now on sale. Each certificate matures five years from the 
date of its issue, but rhay be redeemed at the option of the holder at any time after 
issue, at the value indicated on the back of the certificate. The certificates are issued 
only in registered form, in order to afford protection against loss and theft, and are 
exempt from the normal Federal income tax and from all State and local taxation 
(except estate or inheritance taxes). The aggregate amount of Treasufy savings cer
tificates of any one series that may be held by any one person at any one time is 
limited to $5,000 maturity value, and for this purpose the certificates issued within 
any one calendar year, whatever the issue or the issue price, constitute one series. 

Treasury savings certificates of all denominations may be purchased at post offices 
throughout the country, at banks and other agencies, or froiA the Federal reserve 
banks and branches, and mail applications addressed direct to the Treasurer of the 
United States, Washington, D. C, will receive prompt attention. 
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The terms of the new certificates thus announced appear in De
partment Circular No. 301, dated September 30, 1922, attached hereto 
as Exhibit 62, page 224. The regulations governing the surrender of 
the December 15, 1921, issue of Treasury savings certificates and of 
Treasury savings stamps and Treasury savings cards" held by author
ized agents were set forth in Treasury Department Circular No. 302, 
dated September 30, 1922, attached hereto as Exhibit 70, page 265. 
(See also Exhibit 66, page 240.) 

Redemption and exchange of 1918 war-savings certificates. 

The Treasury announced on November 15, 1922, its plans for 
handling the war-savings certificates of the series of 1918 which 
mature on January 1, 1923, to the amount of about $625,000,000. 
For the convenience of holders of these certificates, it is offeruig 
special facilities, first, for their exchange iato the new Treasury savings 
certificates, with provision for advance exchanges beginning Novem
ber 15, 1922, and second, special facilities for cash redemption on 
and after January 1, 1923, with provision for presentation in advance 
for redemption as of that date. Post offices and banking institu
tions throughout the United States t a v e received full information as 
to the provisions for redemption and exchange, and will be in a 
position to extend all possible assistance to their customers. 

Beguming November 15, 1922, holders of 1918 war-savings certifi
cates can exchange them at maturity value for Treasury savings 
certificates dated January 1, 1923, and at the same time can get 
advance payment of any cash difference by taking the largest amount 
of Treasury savings certificates that their war-savings certificates, 
taken at maturity value, will AJO ver. Exchanges after January 15, 
1923, with any necessary cash adjustments, will be made as of the 
date of exchange. Holders will not be able to make cash redemption 
of their certificates before maturity, but beginning November 15, 
1922, may present them in advance for redemption as of January 1, 
1923, and in that event will receive on or about January 1, 1923, 
checks payable to their order covering the redemption value. Regis
tered war-savings certificates must be presented to the post office 
where registered, but unregistered certificates are being received for 
redemption or exchange at any money-order post office, any Federal 
reserve bank or branch, or the Treasury at Washington. Banking 
institutions generally are handling these transactions for their 
customers, and holders of maturing certificates are urged to p»resent 
their certificates, so far as possible, through their own banks and 
trust companies. 

The arrangements covering redemptions and exchanges, and the 
regulations governing the presentation and surrender of maturing 
certificates, appear in greater detail in (1) the Secretary's letter of 
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November 13, 1922, to the banking institutions of the country, 
attached hereto as Exhibit 64, page 236; (2) the official circular (No. 
308) as to redemption and exchange of war-savings certificates, 
series of 1918, attached hereto as Exhibit 63, page 233; (3) Depart
ment Circular No. 310 as to redemption and exchange of Treasury 
savings certificates, series of 1918, attached hereto as Exhibit 95, 
page 358; and (4) the official form (P. D. 750), attached hereto as 
Exhibit 65, page 238, which provides an application blank for either 
redemptions or exchanges, and in that connection gives examples of 
what holders of 1918 war-savings stamps can get by exchanging their 
stamps for the new Treasury savings certificates. 

MARKET PRICES OF LIBERTY BONDS AND VICTORY NOTES. 

The rise in the market prices of Liberty bonds and. Victory notes 
continued until about September, 1922, every issue having reached 
or exceeded par by July. There has since been some reaction, 
owing to the pressure of commercial demands and somewhat higher 
rates for money, but all issues are still selling within a point or two 
of par in the market. . The average increase in Liberty bond prices to 
date since the low point reached in 1920 has been about 15 points, 
or an increase in market value of approximately $2,500,000,000, 
based on the amount outstanding at the present time. 

The following table gives the low points reached by Liberty bonds 
and Victory notes, and the closing quotations on July 15 and Deceha-
ber 15, 1920, July 15 and December 15, 1921, and on the 15th of 
each month from January to November, 1922: 

Market prices of Liberty bondsand Victory notes. 

Date . Fi rs t 
3Vs. 

F i r s t 
4's. 

Firs t 
4 i ' s . 

Second 
;4 'S. 

Second 
4 i ' s , 

Th i rd 
4 i ' s . 

Fou r th 
4 i ' s . 

Victory 
4 r s . 

Victory 
3 r s . 

Low poin t . . 

J u ly 15. 
Dec. 15. 

J u l y 15-. 
Dec. 15. 

J a n . 16 . . . 
F e b . 1 5 . . 
Mar. 1 5 . . 
Apr . 1 5 . . 
May 1 5 . . 
J u n e 15 . . 
.July.-15.. 
Aug . 15. -
Sept . 15.. 
Oct. 16.. . 
N o v . 1 5 . . 

1920. 

1921. 

1922. 

1 $86.30 

91.02 
90.12 

86.50 
95.10 

98.60 
96.94 

. 96. 72 
99. 86 
99.20 

100.18 
100.80 
100.80 
101. 20 
100.84 
100.22 

2 $83.00 

86.10 
86.02 

87.12 
97.30 

97. 70 
96.34 
97.20 
99.70 
99.60 
100.00 
100. 70 
101. 22 
100.80 
100.00 
98.10 

3 $84.00 

86.44 
86.12 

87.34 
97.40 

97.80 
96.86 
97.32 
99.86 
99.76 
100.02 
100.82 
101.16 
100.64 
99.34 
98.34 

4 $81.70 

85.26 
85.10 

86.92 
96.84 

97. 
96. 

'97. 
99. 
99. 
99. 

100. 
100. 
100. 
100. 
97, 

4 $82.00 

85.42 
85.36 

87.02 
97.04 

97.60 
96.76 
97.30 
99.72 
99.52 
99.98 
100.52 
100.46 
100.18 
99.18 
97.98 

5 $86.00 

87.90 

91.16 
98.14 

97.84 
97.56 
98.56 
99.92 
• 99.90 
99.98 
100.34 
100.48 
100.34 
99.30 
98.38 

4 $82.54 

85.68 
85.90 

87.16 
97.42 

97.78 
97.20 
97.50 
99.94 
99l90 

100.06 
100.92 
101.20 
100.66 
,99.14 
98.30 

4 $94.82 

95.92 
95.00 

98.32 
100.02 

100.18 
100.16 
100.66 
100.74 
100.60 
100. 56 
100.54 

6 100.82-
6 100.74 
6100.20 
6 100.30 

* $94.72 

95.90 
95.00 

98.32 
100.02 

100.20 
99.98 

100.04 
100.02 
100.02 
100.00 

I Ju ly 9, 1921. 2 May 19,1920. 3 May 18,1920. * May 20, 1920. ^Dec. 21, 1920. 6 Uncalled Victory 4f 's . 
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The improvement in the market prices of Liberty bonds has 
without doubt been sustained by the successful development of the 
Treasury's program for the orderly funding and gradual liquidation 
of the short-dated debt. Fundamentally, however, the appreciation 
of Liberty bonds has been due to lower rates for money and lower 
prices for commodities, which inevitably bring better prices for 
fixed income securities of the highest class; arid, contrariwise, with 
slightly higher rates for money and higher prices for commodities, it 
is only natural that there should be some fluctuations in the prices for 
Liberty bonds. Prices of bonds have a close relation to money rates. 
When funds are scarce and rates high, bonds sell at prices sufficiently 
low that the yield may be commensurate with prevailing market 
rates of interest. On the other hand, when funds are niOre plenti
ful and rates low, bonds sell at correspondingly higher plrices and 
lower yields. The changes in the money and investment markers 
have thus been reflected in the yields on Liberty bonds and Victory 
notes as well as in their market prices. The following table shows 
the average monthly yield of Liberty bonds and Victory notes for 
July and December, 1920, July and December, 1921, and for each 
month from January to October, 1922: 

Date . 

1920. 
J u l y 
Deceinber 

1921. 
J u l y 
Deceinber 

1922. 

J a n u a r y 
F e b r u a r y 
March 
Apri l 
Mav 
J u n e 
Ju ly 
August ." 
September 
October 

Yield on 

Firs t 
W s . 

P e r ct 
4.049 
4.117 

4.359 
3.804 

3.717 
3. 724 
3.660 
3.541 
3.530 
3.496 
3.459 
3.446 
3.436 
3.456 

Firs t 
4's. 

P e r c t 
4.959 
4.974 

4.863 
. 4.185 

4.169 
4.218 
4.146 
4.031 
4.015 
3.998 
3.948 
3.937 
3.965 
4.049 

Liberty bonds and Victory notes.'̂  

Firs t 
4 i ' s . 

P e r ct 
5.221 
5.248 

5.129 
4.440 

4.420 
4.471 
4.~397 
4.278 
4.262 
4.245 
4.190 
4.181 
4.215 
4.295 

Firs t -
second 

4 i ' s . 

P e r ct. 
4.546 
4.594 

4.429 
4.372 

4.327 
4.321 
4.322 
4.273 
4.244 
4.220 
4.144 
4.177 
4.213 
4.193 

( 

Second 
4's. 

P e r ct 
5.129 
5.164 

4.989 
4.237 

4.215 
4.260 
4.175 
4.048 
4.030 
4.004 
3.971 
3.971 
3.991 
4.062 

Second 
4 i ' s . 

P e r c t 
5.399 
5.437 

5.258 
4.485 

4.464 
,. 4.510 

4.424 
4.296 
4.277 
4.251 

•4.214 
4.218 
.4.239 
4.309 

Th i rd 
4 i ' s . 

P e r ct 
5.959 
6.296 

5.771 
4.657 

4.665 
4.712 
4.473 
4.319 
4.272 
4.244 
4.166 
4.160 
4.208 
4.369. 

F o u r t h 
4 i ' s . 

P e r ct. 
5.523 
5.556. 

5.390 
4.491 

4.480 
4.529 
4.431 
4.280 
4.258 
4.240 
4.171 
4.162 
4.208 
4.305 

Victory 
4f 's . 

P e r ct. 
6.383 
6.919 

5.681 
4.707 

4.626 
4.569 
3.821 
3.539 
3.639 
3.508 
3.431 

2 3.678 
2 3.703 
2 4.170 

Victory 

3rs. 

P e r ct. 
5.360 
5.896 

4.670 
3.707 

' 3.627 
3.667 
3.584 
3.500 
3.343 

1 Computed by the Government actuary. 2 Uncalled Victory 4l's. 

With the reduction which has taken place in commercial loans 
there has been a substantial decline during the past year in the 
amount of.Government securities held as collateral for loans by both 
reporting member banks and Federal reserve banks, though the last 
few weeks have seen some increases in these loans. Even now, how
ever, the amount of Government securities thus held as collateral is 
only about one-half of the amount held a year: ago. , On- the 
other; hand, reporting member banks and Federal.reserve banks, 
following their own investment policies, have greatly increased 
their investments in Liberty: bonds. Victory notes, and Treasury 
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notes during the same period. The amounts owned by reporting 
member banks increased from about $913,000,000 on November-2, 
1921, to about $1,910,000,000 on November 1,1922; and the amount 
owned by Federal reserve banks increased from $16,000,000 on 
November 2, 1921, to $246,000,000 on May 3, 1922, from which 
point it has been reduced to $156,000,000 by November 15, 1922. 
The holdings of reporting member banks by October 11, 1922, had 
fallen $34,000,000 from the high of $1,807,000,000 reached on Sep
tember 6, 1922, but by November 1, 1922, their aggregate holdings 
had increased to $1,910,000,000, largely as a result of allotments on 
the October 16th issue of Treasury bonds. The following table gives 
the amount of Liberty bonds, Victory notes, and Treasury notes 
owned and held |as collateral by the weekly reporting member banks 
and the Federal reserve banks at various dates: 

Liberty bonds. Victory notes and Treasury notes owned and held to secure loans. 
' [Amounts in millions of dollars.] 

Date. 

1919. 
Dec.31 

1920. 
June 30 
Oct. 31 
Dec.31 

1921. 
June 30 
Oct. 31 
D e c . 3 1 . . . . . . 

1922. 
Jan. 31 
Feb. 28 
Mar.31 
Apr.30 
May 31 , 
June 30 , 
July 31 
Aug. 31 , 
Sept.30 
Oct. 31 

Liberty 
bonds, 
Victory 
notes, 
and 

Treasury 
notes 

outstand
ing. 

20,240 

119,582 
19,528 
19,512 

19,460 
19,573 
19,457 

19,421 
19,776 
19,712 
19,661 
19,608 
19,319 
19,319 
19,663 
19,620 

«20,180 

Weekly reporting member banks.^ 

Owned.2 

801 
851 

913 
977 

1,237 
1,148 
i,210 
1,347 
1,442 
1,571 
1,742 
1,793 
1,766 

< 1,910 

Held 
as col

lateral. 8 

1,294 

1,023 
912 
909 

672 
546 
513 

450 
427 
394 
346 
317 
285 
257 
259 
261 

<292 

Total. 
Per cent 

of amount 
outstand

ing. 

2,170 

1,831 
1,713 
1,760 

1,555 
1,'459 
1,490 

1,687 
1,575 
1,604 
1,693 
1,759 
1,856 
1,999 
2,052 
2,027 
2,202 

10.72 

9.35 
8.77 
9.02 

7.99 
7.45 
7.6'Q 

Federal reserve banks.i 

Owned,2 

8.69 
7.96 
8.14 
8.61 
8.97 
9.61 
10.35 
10.44 
10.33 
10.91 

71 
144 
181 
246 
228 
208 
182 
178 
213 

4 175 

Held 
as col
lateral. 

1,070 

938 
964 
953 

609 
. 436 
438 

324 
271 
225 
178 
161 
172 
123 
128 
133 

4 267 

Total. 
Per cent 

of amount 
outstand

ing. 

1,072 

940 
966 
955 

621 
452 
479 

395 
415 
406 
424 
389 
380 
305 
306 
346 
442 

4.80 
4.95 
4.89 

3.19 
2.31 
2.46 

2.03 
2.10 
2.06 
2.16 
1.98 
1.97 
1.58 
1.56 
1.76 
2.19 

1 These figures are available for a given day each week and are taken for the dates nearest those given 
at the left of the table. ^ 

2 Partly estimated. 
8 Includes a few loans secured by certificates of indebtedness. 
«Iricludes Treasury bonds of 1947-52. 

DEPOSITS OF GOVERNMENT FUNDS. ^ 

During the fiscal year ended June 30, 1922, deposits of Government 
funds were maiatained with the following depositaries, in addition 
to the Treasurer of the United States: Federal reserve banks and 
branches (which also act as fiscal agents of the United States); spe-
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cial depositaries; Federal land banks; national bank depositaries, both 
general and limited; foreign depositaries and insular depositaries, 
including the treasurer of the Philippine Islands. Statements indi
cating the numbers of such depositaries by classes and the amounts 
of public moneys held by them, on the basis of daily Treasury state
ments, revised, at the end of the fiscal year 1921 and at the end of 
the fiscal year 1922, are shown in the abstract of report of the Divi
sion of Deposits on page 439. The regulations governing the deposit. 
of public moneys were revised duriag the year, and appear in De
partment Circular No. 176, as amended and supplemented May 15, 
1922, attached hereto as Exhibit 96, page 362. 

The fiscal year 1922 was marked by further retrenchment in deposits 
of Government funds., Deposits with Federal reserve banks and their 
branches necessarily show considerable variation from day to day 
because of the great volume of Government busiaess transacted by 
such banks ia the performance of their depositary and fiscal agency 
functions. Deposits with special depositaries under the Liberty loan 
acts are also subject to great variation substantially in direct propor
tion to the refunding operations of the Treasury; inasmuch as the 
only deposits in which depositaries of this class participate are de
posits of public moneys arising from such sales of bonds, notes, or 
Treasury certificates of indebtedness of the United States as under 
the terms 'of the official offering may be paid for by credit. The 
resulting deposits are withdrawn from the banks from time to time 
as needed to meet current disbursements of the Government, and, 
generally speaking, the greater part of the deposits arising from any 
given sale of Government securities are withdrawn within a period 
averaging three or four weeks after the deposit. Deposits with Fed
eral land banks under the provisions of section 32 of the act approved 
July 17, 1916, as amended July 1, 1921, are temporary only, and 
while the deposits made during the fiscal year 1922 aggregated $11,-
250,000, all of them had been repaid to the Treasury prior to June 
30, 1922. 

As a result of the coritinued application of the Treasury's estab
lished policy of designating and maintaining balaaces with general 
national-bank depositaries only at points where actually necessary 
for the performance of some essential Government business arid of 
limiting such balances to the minimum required to provide for ithe 
amount and character of the Government business transacted, further 
important progress was made during the fiscal year 1922 in reducing 
the number of such depositaries and the balances carried therewith 
to the credit of the Treasurer of the United States. On June 30, 
1921, there were 533 gerieral national-bank depositaries with total 
fixed balances of $9,990,500, while on June 30, 1922, there were but 
335 general national-bank depositaries with total fixed balances of 
$8,804,500, a net reduction of 198 in the number of depositaries 
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and $1,186,000 in the amount of the fixed balances. A recapitula
tion of all changes affecting the general national-bank depositary 
system of the Government during the period under review is as 
follows: General depositaries discontinued, 221; general deposi
taries designated, 23; fixed balances reduced, 67; fixed balances 
increased, 44. 

During the same period the Treasury further developed its policy 
of designating limited national-bank depositaries of public moneys 
for the sole purpose of receiving deposits made by United States 
courts and their officers and by postmasters for credit to their official 
checking accounts. These depositaries are not authorized to accept 
any other deposits and hold no funds to the credit of the Treasurer 
of the United States. On June 30, 1921, there were 187 limited 
national-bank deppsitaries, while by June 30, 1922, the number of 
such depositaries had increased to 845. On June 30, 1922, the 
amount held by these depositaries and general depositaries to the 
credit of Government officers, other than the Treasurer of the United 
States, was $16,169,825.24, as against $16,036,064.70 at the end of 
the preceding fiscal year, on the basis of daily Treasury statements, 
revised. National-bank depositaries are required by Treasury regu
lations to pay interest at the rate of 2 per cent per annum on daily 
balances, carried to the credit of the Treasurer of the United States 
and to. the credit of Government officers other than the Treasurer of 
the United States, so that the designation of limited national-bank 
depositaries places on an interest-bearing basis the funds maintained 
by United States courts^ and their, officers and local postmasters 
throughout the country in the form of official checking accounts, thus 
producing a substantial revenue which would not otherwise be re
ceived by the Government. Furthermore, the funds in question have 
the benefit of the supervision given by the Treasury to depositary 
banks and the collateral security pledged by such depositaries. 

During the fiscal year ended June 30, 1922, the Treasury continued 
to maintaua foreign depositaries of public moneys in France, Great 
Britain, Italy, Belgium, and Haiti. The balances with such deposi
taries, however, t|o the credit of the Treasurer of the United States and 
to the credit of other Government officers, on the basis of daily 
Treasury statements, revised, were reduced from $52,258,530.78 on 
June 30,1921, to $1,222,951.03 on June 30, 1922: Public Resolution 
No. 61, Sixty-Seventh Congress, approved June 19, 1922, gives the 
Secretary of the Treasury authority to designate depositaries of public 
moneys in foreign countries and in the Territories and insular posses
sions of the United States, thus enabliag the Treasury to designate 
and retain such depositaries where necessary for the transaction of the 
Government's business. Previous legislation on this subject was 
limited both as to duration and scope. 
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Since Jime 1, 1913, Government depositaries have been required to 
pay interest at the rate of 2 per cent per annum on daily balances. 
The amounts received from this source, exclusive of special deposi
taries under the Liberty loan acts, for the past 10 years are as follows: 

Interest on Government deposits. 

1913 $122, 218. 89 
1914 1, 409, 426. 07 
1915 1, 222, 706. 93 
1916 791, 671. 45 
1917 703, 771. 76 

V Amended flgures. 

1918 $1,134, 569. 09 • 

1919 5, 507, 742. 43 

1920 1, 865, 975. 76 

1 9 2 1 . . . . . . : 1 2, 580, 746. 84 

1922. 2 796^ 871. 71 

2 Incomplete and subject to revision. 

Special depositaries of public moneys are also required by Treas
ury regulations to pay interest on daily deposits at the rate of 2 per 
cent per annum. The iaterest received on these deposits duringothe 
fiscal year ended June 30, 1922, was $5,957,918.35. The total amount 
received from April 24, 1917, to June 30, 1922, was $52,850,291.73. 
This is shown by semiannual periods and Federal reserve districts 
in the following statement: 

Interest collected to June SO, 1922, by Federal reserve districts^.on deposits in special 
depositaries on account of sales of Liberty bonds. Victory notes. Treasury notes, and 
certificates of indebtedness, and income and profits tax payments under acts of April 
24, 1917, September 24, 1917, April 4, 1918, September 24, 1918, July 9, 1918, and 
March S, 1919. 

Federal reserve district. Apr. 24 to June 
30,1917. 

July 1 to Dec. 
31,1917. 

Jan. 1 to June 
30,1918. 

July 1 to Dec. 
31,1918. 

Boston, 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 

New Orleans branch. 
Chicago 
St. Louis 
Minneapohs 
Kansas City 
Dallas 
San Francisco 

Total. 

S5,340.47 
338,480.60 

1,044.64 

252.06 

"9," 023.'53' 

1,353.62 
2,726. 51 

$495, 
2.418, 

200, 
290, 

81, 
28, 
26, 

300, 
• 56, 

32, 
39, 
35, 

137, 

044.28 
335.72 
276.04 
482.56 
252.94 
189.21 
332.71 
428.59 
412.34 
520.68 
634. 27 
888.58 
996.92 

S757, 
2,486. 
557, 
803, 
128: 

• 96, 
60, 

168, 
150, 
80, 

208, 

345.98 
301.63 
068.79 
219.84 
860.72 
086.74 
320.38 
048.19 
726.24 
309. 21 
897.61 
191.52 
486.34 

SI, 138, 
6,720, 
1,059, 
872, 
109, 
144, 
79, 
974, 
403, 
164, 
332, 
268, 
377, 

915.47 
162.97 
668.15 
392.10 
503.64 
165.99 
005.33 
334.63 
488.76 
790.29 
145. 49 
329.88 
421.12 

358,221.43 4,142,794.84 6,423,863.19 12,644,323.82 

Federal reserve district. 

Boston 
NewYork 
Philadelphia 
Cleveland 
Richmond 
Atlanta 

New Orleans branch 
Chicago 
St. Louis 
Minneapohs 
Kansas'City 
Dallas 
San Francisco 

Total 

Jan. 1 to June 
30,1919. 

$733, 
2,968, 

596, 
696, 
242, 
203, 
•88, 

1,107, 
369, 
311, 
309, 
132, 
590, 

867.20 
858. 77 
436.23 
750.48 
735.18 
550.98 
140.55 
399. 81 
783. 56 
793.53 
106.79 
65L09 
811.02 

8,351,885.19 

July 1 to Dec. 
31,1919. 

$583, 
3,336, 

529, 
530, 
555, 
153; 
40, 

817, 
264, 
171, 
159, 
182: 
246, 

524.88 
357. 90 
i02. 81 
146.39 
390.68 
908.04 
666.90 
172. 84 
058.53 
863.85 
047.57 
127.60 
486.13 

7,549,854.02 

Jan. 1 to June 
30,1920. 

$254,689.51 
1,887,688.21 

171,509.48 
352,082.30 
140,635.35 
82,811.99 
61,682.62 

355,685.31 
100,947.90 
104,223.-41 
95,489.75 

118,843. 58 
182,833. 46 

3,909,122:87 

July 1 to Dec. 
31,1920. 

$131,904.55 
837,038.64 
123,242.32 
98,748.63 
29,202. 82 
17,182.07 
23,774.93 
159,607.51 
45,418.04 
19,254.89 
49,622.84 
15,256.09 
97,164.11 

1,647,417.44 
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Interest collected to June SO, 1922, by Federal reserve districts, etc.—Continued. 

Federal reserve district. Jan. 1 to June 
30,1921. ' 

July 1 to Dec. 
31, 1921. • 

Jan. 1 to June 
30, 1922. Total. 

Boston 
New York 
Philadelphia 
Cleveland 

• Richmond 
Atlanta 

New Orleans branch 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas : . . . . 
San Francisco 

Total 

$197,098.16 
905,079. 42 
203,114.68 
170,999.61 
61,321.73 
16,393.10 
5,417.03 

87,765.18 
55,839.57 
39,930.85 
40,237.12 
17,151. 75 
64,542.38 

$229,145. 55 
1,382,584.79 

296,937.77 
339,829.56 
53,373.59 
20,544.91 
10,288.39 

356,846.54 
93,306.68 
74,455.39 
63,463. 86 
49,760.21 
103,123.90 

$293,199.36 
1,130,984.88 
196,007.92 
208,690.66 
105,497.31 
44,474.72 
24,339.61 
412,204.08 
109,287. 53 
63,793.12 
69,799.89 
71,030.98 
154,947.15 

1,864,890.58 3,073,661.14 2:884,257.21 

$4,800, 
24,411, 
3,934, 
4,363, 
1,507, 
807, 

• 419, 
5,238, 
1,767; 
1,150, 
1,309, 
972, 

2,166, 

075.41 
873.53 
408.83 
342.13 
773.96 
559.81 
968.45 
516.21 
269.15 
935.22 
445.19 
584.80 
539.04 

52,850,291.73 

SECURITIES OWNED BY THE UNITED STATES GOVERNMENT. 

The aggregate amount of securities owned by the United States 
Government on June 30, 1922, as reported to the Treasury and 
shown in detail in Exhibit 76, on page 277, waSp$l 1,057,052,849.92, as 
against a total of $11,326,731,680.72 at the close of the previous 
fiscal year, a net decrease of $269,678,830.80, due principally 
to sales during the fiscal year of $263,258,750 face amount of 
equipment trust gold notes acquired by the Director /General of 
Railroads pursuant to the Federal control act approved March 21, 
1918, as amended, and the act apprbved November 19, 1919. For 
descriptive purposes, the securities owned on June 30, 1922, may be 
divided into five main classes, namely: (1) foreign obligations, 
$10,045,393,404.64, principal amount; (2) capital stock of war 
emergency corporations, $327,492,835.92, par amourit, after deducting 
cash deposited with the Treasurer of the United States to the credit 
of such corporations; (3) railroad securities, $456,505,129.93, 
principal amount; (4) Federal land bank securities $142,899,880; 
and (5) miscellaneous securities, $84,761,599.43. Interest accrued 
and unpaid is not included in the figures. 

The foreign obligations, in the aggregate amount of 
$10,045,393,404.64, include (a) loans to foreign Governments under 
authority of the acts approved April 24, 1917, and September 24, 
1917, as amended (on the basis of cash advances less repayments of 
principal), $9,386,422,556.14; (&) foreign obligations received from 
the Secretary of War and the Secretary of the Navy on account of 
sales of surplus war supplies, $574,876,884.95; and (c) foreign obliga
tions received from the American Relief Administration ori account 
of relief pursuant to the act approved February 25, 1919, 
$84,093,963.55. The total of these obligations on June 30, 1922, 
was $38,523,801.95 less than on June 30, 1921, as a result of repay-
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ments by foreign Governments on the principal of their obligations, 
pursuant to special agreements or on adjustment of accounts. 

The stock of war emergency corporations owned by the United 
States, amounting in the aggregate to $327,492,835.92, after deducting 
cash deposited to their credit with the Treasurer bf the United States, 
includes the capital stock of the United States Shipping Board 
Emergency Fleet Corporation, the Hoboken Maiiufacturers^ Railroad 
Company, the United States Housing Corporation, the Uriited States 
Sugar Equalization Board (Inc.), the United States Grain Corpora
tion, the United States Spruce Prbduction Corporation, and the 
War Finance Corporation. The total increase in this class of secur
ities during the fiscal year 1922 was •$58,942,459;35, whicb results 
first, from a reduction of about $94,000,000 in the balanciB with the 
Treasurer to the credit of the War Finance Corporation, operating 
as an offset against the amount of the outstanding capital stock 
of this corporation; second, a reduction of $25,000,000 in the out
standing capital stock of the United States Grain Corporation 
effected on October 17, 1921; and, third, payments received from 
the Housing Corporation. -

The railroad securities, amounting in the aggregate to $456,505,-
129.93, consist of (a) the obligations of carriers acquired under 
section 7 vOf the Federal control act approved March; 21, 1918, as-
amended (exclusive of obligations of carriers acquired by the Director 
General of Railroads from the operating revenues of carriers under 
the provisions of section 12 of the above-mentioned act), $55,867,000; 
(b) equipment trust gold notes acquired by the Director Gerieral of 
Railroads pursuant to the Federal control act approved March 21, 
1918, as amended, and the act approved November 19, 1919., to pro^ 
vide for the reimbursement of the United States for motive power, 
cars, and other equipment ordered for carriers under Federal control, 
$49,999,800; (c) obligations of carriers acquired pursuant to section 
207 of the transportatiori act approved February 28, 1920, through 
the funding of indiebtedness of the carriers to the United States, on 
account of matters arisuig out of Federal control, $116,646,500; and 
(d)-i]ie obligations of carriers, acquired pursuant to sisction 210 of the 
transportatioh act approved February 28, 1920, as amended (loans 
to railroads .irom the $300,000,000 revolving fund provided under 
section 210), $233,991,829:93. 

The holdings of railroad securities decreased during the fiscal year 
$223,933,523.74, due pruicipally to sales of $263^258,750 face amount 
of equipment trust gold notes of carrier corporations described in 
(b) above. The sales were made all a t par and accrued interest, and 
the proceeds, pursuant to section..202 of the transportation act, have 
been covered into the Treasury' to the credit of the appropriation 
'^Federal control of transportation systems,'^becoming available for 

14268—FI 1922 5 
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use by the Director General of Railroads in the settlement of matters 
growing out of Federal control. 

The Federal land bank securities; in the aggregate face amount of 
$142,899,880, consist of {a) capital stock of the 12 Federal land banks 
still owned by the United States, $4,264,880, and (6) Federal farm 
loan bonds^ acquired pursuant to the act approved January 18, 1918, 
as extended by thejoiht resolution approved May 26,1920, aggregating 
$138,635,000. During the fiscal year 1922 repayments were made 
by the Federal land banks on their capital stock owned by the United 
States, amounting in the aggregate to $2,435,795. The holdings of 
farm loan bonds decreased $44,400,000 on account of repurchases by 
the Federal land banks of their bonds acquired by the United States 
pursuant to the, above-mentioned provisions of law. On June 30, 
1922, the holdings of farm loan bonds consisted of $136,885,000 
4^ per cent bonds (the same figure as on June 30,1921), and $1,750,000 
priacipal amoimt of 5 per cent bonds, which is $44,400,000 less than 
on June 30, 1921, due to repurchases above mentioned. 

The miscellaneous securities reported, ainounting in the aggregate 
to $84,761,599.43, consist of (a) securities received by the Secretary 
of War on account of sales of surplus war supplies, $29,138,771.32; 
(&) securities received by the Secretary of the Navy on account of 
sales of surplus property, $9,870,377.78; (c) securities received by 
the United States Shipping Board on account of sales of ships, etc., 
$38,752,450.33; and (d) capital stock of the Panama Railroad Co., 
$7,000,000. The decrease in the amount of miscellaneous securities 
from $104,089,768.89, as of June 30, 1921, is due principally to a 
decrease in securities held by the United States Shipping Board, 
amounting to $29,023,452.14, which represents, for the most part, 
sales of securities by the board. 

During the fiscal year 1922 the Sugar Equalization Board (Inc.), 
whose capital stock of $5,000,000 par amount is owned by the 
United States, deposited its cash assets which, on June 30, 1922, 
amounted to $14,369,856.84, to the credit of the board with the 
Treasurer of the United States. The capital stock of the United 
States Spruce Production Corporation, amounting to $10,000,000, 
was added to the statemerit during the fiscal year, while deposits of 
the corporation with the Treasurer of the United States, carried as 
an offset, amourited on June 30, 1922, to $3,457,806.55. The capital 
stock of the Pariama Railroad Company, in the amount of $7,000,000, 
was also added to the statement of securities during the fiscal year 
1922. ' ' 

The securities reported by the Treasury, as owned by the United 
States are held in safekeepiog by the Treasurer of the United States 
and the Federal reserve banks and branches to the extent that they 
have been turned over to the Treasury. Many of the securities, how-
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ever, though reported to the Treasury and carried in the statement, 
are still held by other departments and agencies of the Government, 
but the aggregate amounts so held are relatively small as compared 
with the total. 

RAILROADS. 

During the past year the Treasury has continued to make pay
ments to railroads under the transportation act of 1920. These pay
ments, have been made in accordance with certificates issued by the 
Interstate Commerce Commission under the following sections of 
the act: 

Section 204: For reimbursement of deficits of the so-called ^̂  short-
line^' railroads during Federal control. 

Section 209: For the guaranty of net railway operating income 
during the six months' period immediately following the termination 
of Federal control on March 1, 1920. 

Section 210: For new loans. 
Copies of the above-sections, as amended, will be found on pages 

215-222, inclusive, of the annual report of the Secretary of the 
Treasury for the fiscal year ended June 30, 1921. 

Section 204. 

In making payments under this section the Treasury is required, 
upon request of the President, to deduct from the amount certified 
to be due to the carrier the amount certified to be due from the car
rier to the President, as operator of the transportation systems under 
Federal control, and payable to his agent, the Director General 
of Railroads. From November 15, 1921,'to November 15, 1922, 
$1,949,180.72 was paid under section 204; $1,928,586.44 to the 
carriers directly, and $20,594.28 to the Director General. The Inter
state Commerce Commission estimates the total aniount payable un
der this section at $15,204,272.57. Of this sum $5,139,550.45 in the 
aggregate had been paid up to November 15, 1922; $4,166,954.51 di
rectly to the carriers, and $972,595.94 to the Director General. I t 
is expected that about $8,000,000 of the remainder will be certified for 
payment duruig the balance of the present fiscal year. 

A statement showing partial and final payments to carriers under 
section 204 of % the act, together with the deductions therefrom, for 
the period from November 15, 1921, to November 15, ° 1922, is 
attached as Exhibit 73, page 272. 

Section 209. 

From November 15,1921, to Noveniber 15,1922, $19,622,039.83 was 
paid to carriers under this section. According to estimates of the 
Interstate Commerce Commission, the total amount payable under sec
tion 209 will aggregate $535,000,000. . Of this amount, $450,090,803.59 
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in the aggregate had been paid up to Noyember 15, 19.22,^4eaving:an 
estimated balance of $84,909,196.41 still payable, of which it is expected 
that $75,000,000 will be certified for payment during the remainder 
bf the present fiscal year. Final payments have been made to 105 
carriers out of 676 accepting the guaranty. 

A statement showing partial and final payments to carriei*s under 
this section from November 15,1921, to November 15,1922, is attached 
as Exhibit 74, page 273. 

Section 210. 

An appropriation of $300,000,000 was provided by.section 210 of 
the transportation • act of 1920, as a revolving fund for loans to raU
roads and for paying judgments, decrees, and awards rendered against 
the Director General of Railroads. The loans made by the Treasury 
to railroads under this section from November 15, 1921, to November 
15, 1922, aggregated $58,419,450. Of this amount, $33,740,000 
represented funds advanced to meet maturing loans previously made 
under section 210. Repayments during the same period amourited 
to $77,425,512.14, of which $41,253,142.14 represented payments in 
advance of maturity. ; 

Total loans made to railroads from the fund, up to and including 
November 15, 1922, amoiinted to $317,886,667, while advances to the 
director general for the purposes specified amounted to $17,999,997.97, 
making total expenditures under this section $335,886,664.97. 
At the same time receipts on account of the fund aggregated 
$121,309,226.47, ofwhich $22,624,681.00 represented interest collected 
and $98,684,545.47 repayments of principal. The balance to the 
credit ofthe fund at the close of business on November 15, 1922, was 
$85,422,561.50. Since the passage of the transportation act 84 rail
roads have availed themselves of the opportunity to borrow under 
section 210. 

During the year between November 15, 1921, and Noveniber 15, 
1922, four railroads paid their loans in fuU, and twenty-six roads 
reduced their loans. A few of the railroads defaulted ia interest pay
ments on their loans, and one—the Atlanta, Birmingham & Atlantic 
Railway Co.—defaulted on an installment of the principal. This 
road went into receivership in February, 1921, about six months after 
a loan of $200,000 (since reduced to $180,000) had been made to it 
under section 210. 

The following is a list of the carriers in default on their payments, 
as of November 15, 1922: 

Atlanta, Birmingham & Atlantic Ry. Co.: 
Interest due Feb. 1, 1922 $5,400. 00 
Interest due Aug. 1, 1922 ' . . . . 5,400.00 
Principal due Aug. 13, 1922. ' . . 20,000. 00 
Interestdue Aug. 13, 1922.. 39.13 

. / $30, 839.13 
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Kansas City, Mexico & Orient R, R. Co.: (Receiver), 
Balance of interest due June 1, 1922 $42,095. 83 

Virginia Southern R. R. Co.: 
Toterest due July. 1, 1922 1,140. 00 

Waterloo, Cedar Falls & Northern Ry. Co.: 
Interest due Apr. 15, 1922 37, 800. 00 
Interest due Oct. 15, 1922. 37, 800. 00 

Wichita Northwestern Ry. Co.: 
Interest due Dec. 1, 1921. , $9, 700. 20 
Interest due June 1, 1922 11, 452. 50 

21,152. 70 

_ Total " 170,827. 66' 

A statement showing the amount of loans outstanding on November 
15, 1921; loans made between November 15,1921, and November 15, 
1922; and loans outstanding on November 15, 1922, is attached as 
Exhibit 75, page 275. 

CHECKING ACCOUNTS OF GOVERNMENT CORPORATIONS AND AGENCIES. 

The United States Shipping Board Emergency Fleet Corporation, 
the United States Housing Corporation, the War Finance Corporation, 
the United States Grain Corporation, the Russian Bureau of the War 
Trade Board, the several Federal land banks, the Railroad Adminis
tration, the United States Sugar Equalization Board (Inc.), and the 
United States Spruce Production Corporation have maintained 
checking balances with the Treasurer of the United States during the 
year, in the manner outlined in previous annual reports of the Secre
tary of the Treasury. The two last-named accounts have been trans
ferred to the Treasurer since the last annual report. 

The following table shows the amount of checks on these accounts 
paid by the Treasurer from the dates of the establishment of the ac
count to October 31, 1922, and the balances on deposit with the 
Treasurer on the latter date: 

Emergency .Fleet Corporation 
United States Housing Corporation... 
War Finance Corporation... . . . . 
United'States Grain Corporation..'.... 
Russian Bureau of the War Trade 

Board. 
Federal land banks 
Railroad Adininistration 
United States Sugar Equalization 

Board (Inc.). - ^ 
United States Spruce Production Cor

poration. 

Total 

Checks paid by 
the Treasurer of 
t h.e./,Uni t e d 

• States. • 

$6,947,051,355.78 
146,851,143.97 

3,362;331,338. 71 
933,967,229. 41 
13,333,773.99 

17,237,642.21 
1,832,743,323.12 

25,000.00 

13,253,540,807.19 

Period. 

Feb. 28,1918, to Oct. 31,1922. 
July 27,1918, to Oct. 31,1922. 
June 2,1918, to Oct. 31, 1922. 
Oct. 31,1918, to Feb. 2,1922.. 
Nov. 30, 1918, to Sept. 28, 

1920: 
June 2,1920, to Oct. 31,1922.. 
Apr. 13,1918, to Oct. 31,1922. 
Apr. 7, 1922, to Oct. 31, 1922. 

Dec. 20,1921, to Oct. 31,1922. 

Balances with 
the Treasurer 
of the United 
States, Oct. 

. 31,1922. ' 

$54,727,519.83 
1,265)529.16 

298,226,852.86 

328.00 
34,161,815.42 
15,279,636.52 

3,951,525.15 

407,613,206.93 

I Closed Feb. 2,1922. 2 Closed Sept. 28, 1920. 
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The plans worked out by the Treasury for handling'these accounts 
have operated to the entire satisfaction of all concerned. The result 
has been to assure absolute security to the funds, and to save with
drawals of large amounts from the Treasury until actually needed'-̂ to 
pay obligations of the Governmeiit, thus reducing the amoimt of 
Government borrowings with a consequent saving in interest charges. 

GOLD. 

Although gold imports have continued heavy during the past year, 
they have been considerably lower than during the preceding year, as 
appears from the following table, which gives the imports and exports 
of gold for the fiscal years 1921 and 1922, and from July 1, 1922, to 
October 31, 1922: 

Fiscal year 
1921. 

Fiscal year 
1922. 

July 1 to 
Oct. 31,1922. 

Gold imports 
Gold exports 

Net imports 

$638,559,805 
133,537,902 

$468,318,273 
27,345,282 

$107,409,326 
20,589,769 

505,021,903 440,972,991 86,819,557 

Total imports during the fiscal year 1922 showed a reduction of 
$170,241,532 as compared with imports during the previous 12 
months. The principal imports during the fiscal year came from tho 
following countries: 

France c. $129, 650, 473 

England 124, 503,143 

Sweden -. 55, 294, 298 

Germany 19, 924, 893 

Canada 19, 509,099 

Denmark 18, 924,110 

British India '. 14, 863, 765 

British Oceania 13, Oil, 302 . 

Exports of gold between July 1, 1921, and June 30, 1922, were 
relatively unimportant, aggregating only $27,345,282, of which 
$10,025,595 went to Hongkong, $5,519,339 to British India, and 
$5,305,513 to Mexico. , 

Among the factors which have contributed to the reduction in 
gold imports are: (1) the decline in this coun try ̂ s so-called favor
able balance of trade; (2) the gradual exhaustion of the supply 
of foreign gold available for export; (3) the cessation of gold importa
tions by the Federal reserve banks (during the fiscal year 1921 over 
$100,000,000 in gold previously held for their account by the Bank. 
of England was transferred to this country); (4) a reduction in 
foreign.gold production, due largely to strikes; (5) the increased 

. absorption of gold by India and other far eastern countries; and 
(6) therincrease in the woluine "of foreign* securities'sold to Amferican^ 
investors. 
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The country's stock of gold has been further augmented by.gold 
production in the United States. Dming the calendar year 1921 
the amount produced in this, coun try was $50,067,300, or slightly less 
thah'.dtiiihg the previous year. It is estimated that the production 
for the first half of 1922 was at about the same rate. The amount of 
gold coin and bullion consumed in the industrial arts during 1921, 
however, is estimated at about $23,000,000, exclusive of old material 
reworked, leaving an estimated net addition of about $27,000,000 to 
the monetary stock from domestic production. The monetary stock 
of gold, as shown in the monthly circulation statements, has been 
increased by the inclusion since January 1, 1922, of gold bullion and 
foreign gold coin held by the Federal reserve banks and agents. 
Previously gold bullion and foreign gold coin were not included in the 
monetary stock unless actually held by the Treasury. 

The total stock of monetary gold in the United States increased 
approx:imately:$487,000,000 between July 1, 1921, and June 30, 1922, 
as compared with $589,000,000 during the previous 12 months, with 
about $117,000,000 additional by October 31, 1922, so that at 
present the stock is more than double the stock in 1913. I t i s esti
mated that at the present time the United States holds from 45 to 
50 per cent of the world's stock of monetary gold, as compared with 
about 23 per cent prior to the outbreak of the war in 1914. The 
changes in the monetary stock of gold in this coimtry since 1913 
are shown in the following table: 

Ju ly 1—. 

19i3. . . . . : 
1914. . . . . 
1915 . : 
1916 
1917 : 
1918 
1919 
1920 
1921 
1922. . . . . w . . . . 
1922 (Oct . 31) : 

Stock of 
mone ta ry 

gold in 
Un i t ed 

States (in 
milhons of 

dollars) 

1,871 
1,891. 
1,986 
2,450 
3,019 

. 3,076 
3,113 

.2,709 
3,298 

. 3,785 
3,902 

Per cent 
of a m o u n t 

in 1913. 

100 
101 
106 
131 
161 
164 
166 
145 
176 
202 
209 

As in previous years, practically all of the gold imported during' 
the past 12 months has found its way into the Federal reserve banks. 
Between July 1, 1921, and June 30, 1922, the gold holdings of the 
Federal reserve banks increased from about $2,462,000,000 to about 
$3,021,000,000, or 22.7 per cent, as compared with an increase of 
24.9 per cent during the previous 12 months. There has been a 
further-iticr^Si^: of $57,000^000 from July 1 to October 31, 1922,= 
and at the present time approximately 78.9 per cent of the monetary 
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$tock of gold in the United States is included in the reserves of the 
Federal reserve banks. 

The following table gives in millions of dollars the monetary stock 
of gold in the country on the first day of each mOnth and the gold 
holdings of the Federal reserve banks about the first of each month 
since July 1, 1921: " 

[In millions of dollars.] ' . 

Date. 

• - ^ ' 1921. 
J u l y . . . . . . . . . . . . 
August ., . . . . ' . 
September 
October — .':....• :.. 
November '.... 
Deceraber ..."....• J 

• : . : . ' • 1922. , :• • 
January , 
February.. • ' 
March 
April 1 • :: 
May 
June. 
July 
August........V .'. . . . . . : 
September .: 
October 
November " 

Per cent increase from July 1,1921, to Oct. 31,1922 18.3 

Stock of 
m o n e t a r y 

gold i n 
• .Uni ted 

S ta tes . ' . 

3,298 
3,259 
3,449 
3,524V 
3,575' 

' 3,616 

3,657 
3,681, 
3,721 
3,751, 
3,767 

. 3,774 
3,785 

• 3,825 
3,859 
3,874 
3,902 

Tota l gold 
holdings of 

Federa l 
reserve 
b a n k s . 

2,462 
2,553 
2,641 

. 2,726 
2,800 
2,849 

2,870 
. 2,912 

2,951 
2,975 
2,995 
3,008 
3,021 
3,071 
3,063 

• - 3,089 
3,078 

25.0 

The Treasury has within the past year resumed the payment of 
gold without demand and has thus done everything within its power 
to restore the free and unrestricted circulation of gold. On March 18, 
1922,, the Secretary of the Treasury issued the following statement: 

The Secretary of the Treasury announces that the Treasury has now resumed pay
ments of gold certificates in ordinary- eourse of business without demand, and that the 
Fe.deral. reserve banks throughout the country will be guided by a similar policy in 
making current payments for Government account. This action removes the last 
artificial restriction upon gold payments in this country, though gold:-haSat^all times, 
during and since the war been freely paid out by the Treasury and the Federal reserve 
banks whenever demanded in payment of gold obligations. 

This marks a return to the traditional policy of the United States 
of paying out gold certificates freely with other forms of currency, 
and a compliance with the spirit, as well as the letter, of the act of 
March 14, 1900, as amended, under which the Secretary of the 
Treasury is charged with the duty of maintaining the parity of all 
fornas of money with gold. 

Although gold certificates have been paid out freely by the 
Treasurer since March of this year, and to some extent.by the Federal 
reserve banks in making current payments for Government, account, 
there has been no increase in the amount held outside of the Treasury. 
The certificates which have been issued by the Federal reserve banks 
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have come from their own holdings or have been obtained by exchang
ing gold certificates of large. denominations for those of smaller 
denominations laore suitable for use in everyday transactions. In 
this way the amount of gold certificates in circulation outside of the 
Federal reserve banks has materially increased without requiring the 
setting aside of additional gold as security therefor. 

Under the law one-third of the gold held against gold certificates 
must be in the form of coin. In anticipa^tion of an increase in the 
amount of gold certificates outstanding, and in order to build up the 
reserve stocks of the Treasury and the Federal reserve banks, the 
coinage of gold has been resumed at the mints. Between April 1 
and November 1 of this year the amount of gold coin held in the 
Treasury increased by "about $80,000,000 and the amount held over 
and above the one-third requirement against gold certificates out
standing, increased.from about*$32,000,000 to about $119,000,000. 

Coincident with the resumption of current. payments in gold 
certificates and the coinage of gold was the resumption of the print
ing of gold certificates. As gold certificates had been made legal 
tender in 1919, the new certificates carry the legend, ^^This certificate 
is a legal tender in the amount thereof in payment of all debts and 
dues public and private. Acts of March 14, 1900, as amended and 
December 24; 1919. '̂ 

No change has taken place with regard to the Treasury's attitude 
toward gold of Soviet origin, which, in accordance with the advice of 
the Department of State, is not accepted when tendered at United 
States mints and assay ofiices. 

SILVER. 

Purchases of domestic silver, pursuant to the so-called Pittman 
Act, approved April 23, 1918, continued throughout the year, and 
aggregated 56,636,809 fine ounces from June 30, 1921, to June 30, 
1922, inclusive. Additional purchases, amounting to 22,649,070 
ounces, had been made by October 31, 1922, so that by that date 
140,011,576 fine ounces of silver had been purchased out of approxi
mately 209,000,000 ounces melted under the act. Purchases by 
months during the period under review were as follows: 

Ounces.. 
1922—March 5, 370, 980 

April.. . . . 8,117,748 
May 4,122,400 
June ' 5,204,750 
July 2,841,000 
August 8,325,000 
September 4,377,445 
October . . . . . . . . . . . 7,105, 625 

Ounces." 

l921~-July:... 4,670,119 
August. - 4, 913, 614 
September 3,471,436 
October 5, 917, 997 
November 3,447,000 
December 5,424,025 

1922—January 2, 532,000 
February. , . . 3,444, 740 

Under the terms of the Pittman Act 270,232,722 silver dollars were 
melted, and by October 31, 1922, 144,671,473 had.been recomed, the 
greater-part of which is. held to secure outstanding/fsilver certificates. 
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This has greatly increased the accumulated coin in the mints, and their 
storage capacity will be severely taxed by the continued coinage and 
further accumulation of standard silver dollars for this purpose. 

In^ accordance * with ? the • terms of the ^so-called Pittman^ Act, all pur
chases of silver thereunder are being made at the fixed price of $1 
per fine ounce. The price of foreign silver, or silver which can 
not qualify for purchase under the act, has been subject to various 
infiuences during the yeaii^ although the fluctuations have not cov
ered as wide a range as in the years immediately preceding. The 
average monthly price of fine bar silver in New York during the past 
year is shown in the following table: 

. ^ Price per 
ounce. 

1921—July , . . . . $0. 60798 
August 62070 
September 66235 
October J . : . 71373: 
November 68470 
December 66250 

1922—January 65853 
February 65696 

Price per 
ounce. 

1922—March $0. 64838 
April . . , .67055 
May .71623 
Jur ies : . 71604; 
J u l y . . 70693 
August . .69819 
September. . 69888 
October. 68405 

During the period the price of silver reached its highest poirit 
on May 22, 1922, when it was $0.741875 per fine ounce and its lowest 
point on July 1 and 2, 1921, when it was $0.59125 per fine ounce. 

THE MINTS. 

The coinage executed by the mints at Philadelphia, Denver, and 
San Francisco during the fiscal year 1922 consisted principally of 
double eagles and standard silver dollars. The coinage of gold, 
which was resumed during the year, resulted in the minting of ap-
pro:5fiinately. $53,000,000 in double.-eagles. Small amounts of minor 
coins were^truck in order to cleian up partially coiripleted lots. The 
accumulation of subsidiary and minor coin now in the Treasury 
and Federal reserve banks, it is expected, will be sufficient to last 
throughout the coming calendar year and will preclude the necessity 
of manufacturing coins of small denominations for some time 
to come. In addition to the manufacture of United States coins, 
the coinage executed for foreign countries amounted to 11,916,030 
pieces. The Mint Service purchased during the fiscal year under 
review gold valued at $540,629,997.69. 

SOLDIERS' BONUS. 

On September 19, 1922, the President vetoed H. R. 10874, the 
bill to provide for a soldiers' bonus or so-called adjusted compensa-
tionrfor^vetera^s: of the Worid War, a n ^ 
sustained the veto. 
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During the consideration of the measure the Secretary expressed 
his views with regard, to the bonus in two letters, dated January 24 
and March 11, 1922, to the chairman of the Committee on Ways and 
Means ôf the -House of ^Representatives, emphasizing, particularly the-
Unancial difficulties it would have involved. These letters are 
included herein as Exhibit 90, page 329, and Exhibit 92, page 340, 
xespectively. 

On February 16, 1922, the President stated his stand in opposition 
to bonus legislation, unless a sales tax should be enacted or some 
-other provision made for raising the needed revenues, by letter to 
the chairman of the Committee on Ways and Means, which appears 
lierein as Exhibit 91, page 339. A copy of the President's message 
vetoing the bill as subsequentl}^^ passed by the Congress, is likewise 
included herein as Exhibit 93, page 347. 

HOSPITALIZATION. 

The consultants appointed by the Secretary of the Treasury under 
the act of March 4, 1921, which provided for additional hospital 
lacilities for the veterans of the World War, have already completed 
and turned over to the United States Veterans' Bureau the following 
hospitals: 

Bed capacity. 
Fort Logan H. Roots, Little Rock, Ark 1 270 
Lake City, Fla , 100 
Prescott, Ariz 422 
Port McKenzie, Wyo ^ 245 
Port Walla Walla, Wash. 165 
Bronx, New York City : 1, Oil 
Port Bayard, N. Mex. .,.. 250 
Perryville, Md 300 
Rutland, Mass. .'. 220 
Augusta, Ga^ 265 

Total. 3, 248 

I t is estimated that the following additional hospitals will be 
completed. and turned over to the Veterans' Bureau within the 
present fiscal year: 

Bed capacity. 
. Milwaukee, Wis 612 

Dayton, Ohio : 306 
Marion, Ind , 80 
Oteen, N. C : . . . 200 
Palo Alto, Calif : 500 
Tuskegee, Ala : 596 
St. Louis, Mo , - 250 

Total..'. 2,544 
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This leaves the tuberculosis hospitals at Chelsea, N. Y., and 
Aspinwall, Pa., still to be ^completed, making a total of 6,265 beds 
provided for,out of this appropriation. 

In order that no deficit should be created in the funds allowed by 
Congress under the act of March 4, 1921, a contingency which might 
have arisen if the whole building program had been started at once, 
it was necessary to delay two of the hospitals called for in the original 
program until it was certain that (1) all the buildings contemplated 
could be completed under the allotments made for them, and (2) 
in case additions to institutions made necessary increased central 
facilities that could not be foreseen at the beginning, there would 
be money in reserve for these new requirements. The work on the 
first 18 hospitals, however, has progressed so near to completion 
that it is now possible to proceed with the tuberculosis hospital at 
Chelsea, N. Y. Some delay was occasioned at the Chelsea Hospital, 
however, by an existing agreement between the Treasury and the 
Veterans' Bureau for a combined investment at the hospital there to 
create a 500-bed institution, and the plans were drawn and sub
mitted to the contractors for bids with this understanding. After 
abiding by this joint arrangement for three nionths, however, the 
Veterans' Bureau withdrew from the agreement. I t was then 
necessary to readjust the plans, and ask for new bids on part of the 
work, in order that a hospital of such size as could be undertaken 
would come within the limit of the funds provided by Public Act 
384. As the final plans for Chelsea required more money than had 
been contemplated, it made necessary a modification of the plan3 
for the hospital at Aspinwall, Pa. , .but these adjustments have now 
been completed and work at the Aspinwall institution will be started 
as soon as it is certain what funds can be released for it. 

The final report of the activities under the act of March 4, 1921 
(Public, No. 384), is nearing completion, and it is hoped will be ready 
before long to be submitted to Congress. This report will not only 
give a statement of the hospitals built under the act, but will show 
the studies which the consultants made-preliminary to giving their 
advice on the location, size, and character of these hospitals. These 
studies indicate a method of approach to a problem which had never 
been faced by any Government before, that is, the long-time hospital
ization of ex-soldiers for diseases contracted during their service-
There are also included charts showing the distribution of popula
tion, the general relation of drafted men to population, the number 
of disabled men that may be expected from the age group drafted 
into the Army, and from diseases acknowledged as traceable to service, 
the present equipment in the way of hospitals in the United States, 
with analyses by district and State, the prospective future hospital 
demand, an analysis of transportation facilities, the relation of hospital 
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care to-domiciliary care, the number of beds of different'types re
quired, the standard floor plans of modern types of buildings with 
elevations of finished structure, etc., the future use of these hospitals, 
and the relation of these studies to the attempted Federal plan for 
hospitalization on which the work of the future may be based. 

During the year several changes were made in the administration 
of the work connected with the care of the veterans, all tending 
toward greater centralization. The United States Veterans' Bureau 
was established by the act of August 9, 1921, and the Federal Board 
of Hospitalization created by Executive order in November, 1921. 
By the Executive order of April 29, 1922, all Public Health hospitals 
carhag for sick and disabled veterans of the World War were trans
ferred to the Veterans' Bureau, as were all supplies in the purveying 
depots of the' Public Health Service purchased from funds allotted 
by the Director of the Veterans' Bureau, together with all supplies 
transferred to the Public Health Service for the use of veterans by 
the War and Navy Departments and other Government agencies. 
These changes have somewhat complicated the task of- the Treasury 
ha carrying out the provisions of the act of March 4, 1921, but through 
the cooperation of all concerned the work is progressing satisfac
torily. 

Copies of all standard plans prepared for the consultants by the 
Supervising Architect's Oflice and by the architects of the National 
Home for Disabled Volunteer Soldiers have been furnished to the 
United States Veterans' Bureau for such use as it may deem advis
able, and in this way a saving of time in the construction of other 
hospital projects has been effected. 

At the time that these hospitals were begun the construction cost 
was above that of normal times, and it has steadil}^ risen since that 
time, especially during the last eight or nine months. 

The following resolution was adopted by the National Tubercu
losis Association on May 6, 1922: 

Whereas, one of the results of the recent war has been the necessity that the United 
States Government provide hospital care for a very large number of ex-service,men 
suffeiing, not only from injuries, but from a number of chronic diseases, including 
tuberculosis, nephritis, diabetes, and mental diseases, and 

Whereas, the Secretary of the Treasury has provided, through a board of consultants 
and its advisory committee, representing national voluntary health bodies, a care
fully studied and comprehensive Federal liospital progi'am. Therefore, be it 

Resolved, That this Association hereby expresses its hearty approval and apprecia
tion of the action of the Secretary of the Treasury and of the work of the board of 
consultants which he appointed. 

Thanks are due to the National Tuberculosis Association, the 
National Committee,for Mental Hygiene, the United States Veterans' 
Bureau, the Federal Board of Hospitalization, the National Home for 
Disabled Volunteer Soldiers, the War Department, the Navy Depart-
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ment, the Catholic Hospital Association, and the principal and trustees 
of the Tuskegee Normal and Industrial Institute for their cooperation 
and help in the progress of this work of hospitalization. 

A detailed statement showing hospitals completed and in process 
of construction on November 13, 1922, will be found as Exhibit No. 
89, on page 328. 

PUBLIC HEALTH. 

The policy undertaken last year of stationing officers in various, 
ports of Europe, as well as in ports of Mexico, South America,. and 
the Orient, for the purpose of assisting in the enforcement of the 
United States quarantine regulations, has proved of signal advantage,, 
and will be extended where necessary. The Federal quarantine 
facilities will, however, require further improvement and extension 
in order to provide proper protection against the introduction of 
various diseases. 

The Public Health Service l ias maintained during the year its^ 
interstate relationships, with satisfactoiy results: plague-suppressive^ 
measures have been continued at New Orleans, Galveston, Beau
mont, and San Francisco, and rodent surveys have also been con
tinued in other parts of the United States to determine the possible^ 
presence of plague. ' 

In connection with the work for .the prevention of venereal dis
eases, 16 institutes were held during the 3^ear. These were attended 
by more than 6,000 persons from all parts of the United States. 
The meetings proved of great value. Both the number and character
of the attendance showed the intelligent interest of the country in. 
this branch of public health work. 

The research work of the-service has made progress and could be 
extended with great advantage intb other fields, notably cancer and 
tuberculosis. 

The collection and dissemination of inforniation regarding the 
prevalence of disease, and the publication of Public Health Reports-
and other statistical data have continued as heretofore. 

No epidemic of serious proportions has occurred in the United 
States during the past year. Unless the present disturbed economic 
and industrial conditions in Europe improve, however, it is possible, 
that there will be an increase in the prevalence bf certain diseases, and 
it is more than ever important that the Public Health Service have^ 
sufficient facilities to provide protection against the introduction of 
epidemic diseases into this country. ' 

A radical change in the hospital work of this service took place 
during the year. Fortj^-seveii hospitals acquired since the war and. 
operating for the care of the disabled veterans were transferred to the-̂  
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United States Veterans' Bureau by the Executive order of April 29, 
1922.^ This definitely terminated the responsibility of the Public 
Health Service for providing medical care and treatment to veterans. 
The hospital work of the service thus resumes the status which 
existed previous to 1919. The number of beneficiaries other than 
veterans has, however, increased very much since that time and this 
increase promises to continue. The 24 hospitals remaining under the 
operation of the Public Health Service, moreover, have receiyed only 
slight repairs during the stress of emergency work, when they were 
constantly filled to capacity. No extensive enlargements were:pos-
sible and the establishments require general rehabilitation and, in 
many instances^ reconstruction along more modern lines. 

Numerous requests have been received frora other branches of the 
Government that the Public Health Service make medical exami
nations of persons entering the Government service, as well as peri
odic examinations of those already employed, and provide facilities 
for the prompt relief of injuries sustained in line of duty, as is con
templated under the employees' compensation act. The industrial 
medical service, begun among employees of the Public Health 
Service early in the past year, has accordingly been extended to 
other Government departments. This service has attenipted to 
eliminate unnecessary absenteeism from sickness and other causes in 
the same manner as has been done by private industrial concerns. 
As an example of what can be accomplished by this means, the 
records of one department where it has been in operation show a 
marked decrease in the daily average of absences from all causes. 

With the transfer of the hospitals to the United States Veterans' 
Bureau there was, of course, a large reduction in the personnel of the 
Public Health Service both in Washington and in the field. There 
are 900 commissioned reserve officers of the Public Health Service 
now serving in the United States Veterans' Bureau. These changes 
in the personnel of the Public Health Service have made necessary 
certain readjustments which are still in progress and which will not 
be completed for some months to come. 

PUBLIC BUILDINGS. 

During the past year construction costs have not permitted any 
general resumption of the construction of public buildings under 
authorizations heretofore made. Nevertheless, in every instance 
where local conditions appeared favorable bids have been solicited by 
public advertisement and, when acceptable proposals have been 
received, contracts have been made, and building operations promptly 

, 1 See Exhibit 88, page 325. 
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begun. During the same period the activities of the Supervising 
Architect's Office have been concentrated effectively upon the work 
of designing and constructing hospital buildings for the care of 
veterans of the World War. The construction of public buildings 
proper, and of, hospitals for the Public Health Service and Veterans' 
Bureau, including additional facilities for hospitalization at plants 
already established, is shown in detail in the abstract of the report 
of the ^ Supervisiag. Architect's Office, which accompanies this re
port, pages 413 to 418. In this abstract will also be found state
ments showing the public building work authorized by Congress, the 
financial operations of the Supervising Architect's Office for the fiscal 
year ended June 30, 1922, and a classification of buildings, by titles, 
with expenditures for^ each class, prepared pursuant to the act 
approved June 6, 1900(31 Stat. 592). 

National Archives Building. 

The urgent need for a suitable building in Washington for the 
preservation of the archives of the Government is beyond question, 
and recommendations that provision be made therefor have been 
urged upon the attention of Congress from time to time by the Sec
retaries-of the Treasury in their reports upon the state of the finances. 
The accumulation of war records has aggravated the situation, and 
the need for additional storage facilities is becoming more and more 
pressnag. The construction: of such a building, moreover, would 
release for other purposes much valuable space ia the executive^ 
departments and independent establishments which is now taken 
up with records and files. Many of the Government's records, 
though their loss would be irreparable, are now stored in nonfireproof 
buildings, where they are in constant jeopardy. An estimate of the 
appropriation necessary to acquire a suitable site, centrally located, 
has again been submitted by the Treasury, and it is hoped that 
favorable action will be taken at an early date. 

Contractors^ war claims. 

In examining contractors' war claims the available clerical force 
that could be assigned to that duty was augmented by the detail to 
Washington for the period allowed by law of such superintendents of 
construction as could be spared. In the absence of legislation 
authorizing further detail of superintendents of construction to aid 
in this work, it became necessary to reassign those employees to the 
field, and the settlement of claims has thus been more or less ham
pered by the lack of an adequate force. A summary of the claims 
filed arid a statement of their status as of June 30, 1922, appear on 
page 417 in.the abstract of the report of the Supervising Architect's 
Office. 
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' Post-office buildings. . T , , 

As the increase of the postal business bears so definite a relatioh to 
the economic growth of the country, it is not surprising to find that 
there, are at the present time many localities where the fkcilities for 
handliag the naails, have become inadequate, and where the continued 
use of Federal buildings constructed many years ago involves a great 
sacrifice of time and efficiency. I t is hoped that Congress in the near 
future will authorize such remedial measures as may be necessary to 
provide for the situation, particularly in certain larger cities where 
the Government is confronted with serious difficulties in its.efl:'orts to 
give efficient mail service.. I t is also recomn3.ended that Coiigre^s 
consider the advisability of eliminating from any post-office building 
program the construction of post-office buildings, in small communi
ties where the interests of the community, as well as the interest Of 
the Government, are effectively served by haviag the postal; busi
ness carried pn̂  in rented quarters. In. such sniall communities the 
intereston investment, upkeep, operating expenses, and depreciation 
of a Government-owned building are out of all proportion to the 
benefits derived either by the Goverriment or the public. 

The policy suggested, taken in connection with the present prac
tice of using standardized types of post-office buildings, would pro
mote economies in Government operations. • 

BUREIAU OF WAR RISK INSURANCE. . , 

The Bureau of War Risk Insurance continued as a part of the 
Treasury Department during the early part of the fiscal year until 
the passage of the Sweet bill, on August 9, 1921, when it was naerged 
into the newly created United States Veterans' Bureau. The 
Bureau of War Risk Insurahce was originally established September 
2, 1914, for the purpose of providing adequate facilities for insurance 
of the commerce of this cbuntry against the risks of war, and, after 
our entry into the war, grew to be one of the largest bureaus of the 
Treasury, having 5,025 employees on the date of its disconnection 
from the department. 

S O L D I E R S ' AND SAILOJRS' CIVIL RELIEF BONDS. 

During the past year the United States Veterans' Bureau, in 
cooperation with the Treasury and the Comptroller General, insti
tuted measures looking toward final settlement with life insurance 
coriipanies and associations* which continued insurarice for members 
of the Military and Naval Establishments of the United States 
under guaranty by the Government, as authorized by the act 
approyed March 8, 1918, entitled, ^'Soldiers' and sailors' civil relief 

14263—FI 1922 6 
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act." United States bonds, known as ^^Soldiers' and sailors' civil 
relief bonds,", had been issued from time to time to the insurers 
in connection with this guaranty, according to the general plan 
described in the communication from the Director bf the Budget 
to the President and by the President transmitted to the Speaker 
of the House of Representatives, under date of May 6, 1922, which 
reads, in part, as follows: 
- Article IV of the act of March 8, 1918, provided in effect that the Bureau of War 

Risk Insurance would under certain circumstances guarantee payment of premiums 
owing by persons in the military or naval service on policies of life insurance to the 
companies in which such policies were taken out. The purpose of this article was 
to prevent the lapsation of such policies for nonpayment of premiums while the 
insured was in the military or naval service. It is provided by section 408 of said 
article that the Secretary of the Treasury should within a certain time deliver to the 
proper ofiicer of each insurance company bonds of the United States to be held by 
such insurance companies as a pledge for the:;paymeht of, unpaid premiums owing 
by such persons in the military or naval service. It is prQyid^.d'by see of 
that article that at the expiration of one year after the termination of the war there 
should be an account stated between each insurer and the United States. And 
section 413 provides that the balance in favor of the insurer should in each case be 
paid to the insurer by the United States upon the surrender by the insurer of the bonds 
delivered to it from time to time by the Secretary of the Treasury. 

In the third deficiency appropriation act for the fiscal year 1922, 
approved July 1, 1922, Congress granted the authority and appro
priation requested, and in due course final settlements will be made 
and the outstanding bonds will be retired. It is expected that the 
transactions will be completely closed by the end of the present 
calendar year. 

Total issues of United States bonds as guaranties for payment of 
premiums under the act in question amounted to $195,500. By 
June 30, 1922, $144,600 had been retired, and accordingly there 
were outstanding on. that date $50,900. It is understood that the 
amount appropriated by Congress, $25,000, will be sufficient to 
cover net losses to the United States on this account, arid permit 
the retirement of the bonds which remain outstanding. 

THE COAST GUARD. 

The results bf the operations of the Coast Guard during the year 
have been most gratifying. The total number of persons saved or 
rescued from peril was 2,954, or 1,333 more than in 1921. The 
number of persons on board vessels assisted was 14,531. The in
stances of lives saved and vessels assisted numbered 2,224, and the 
instances of miscellaneous assistance rendered by the various agencies 
of the service nunabered 1,535, a total of 3,759 as against 2,788 for 
theyear 1921. The value of vessels (including cargoes) assisted dur
ing the year was $35,346,765. 
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In the interest of the enforcement of the laws of the United 
States, 21,586 vessels were boarded and examined during the year 
by units of this service. 

The other duties with which the Coast Guard is charged, aside from 
those pertaining directly to the conservation of life and property from 

^ shipwreck, include: International service of ice observation and ice 
patrol, conducted under the terms of the international convention for 
the safety of life at sea; winter cruising for the better protection of 
shipping during the stormy season from December 1 to March 31; 
the patrol of the. waters of the North Pacific Ocean, Bering Sea, and 
southeastern Alaska; enforcement of the rules and regulations gov
erning the anchorage and movements of vessels in the navigable 
waters of the United States; the removal of derelicts and other 
floating dangers from the paths of navigation; the enforcement of 
the customs, navigation, and motor-boat laws of the United States; 
patrolling and supervising regattas and marine parades; the exami
nation of applicants for ^'certificated lifeboat men," under the sea
men's act; rendering medical aid to deep-sea fishermen, etc. The 
purpose of the patrol of the waters of the North Pacific Ocean, 
Bering Sea, and Southeastern Alaska is to enforce, (1) the conven
tion of July 7, 1911, between the United States, Great Britain, Rus
sia, and Japan; (2) the act of August 24, 1912, for the protection of 
the fur seal and the sea otter; and (3) the laws and regulations for 
the protection of game, fisheries, and fur-bearing animals of Alaska. 

Splendid" service was rendered by the Coast Guard last spring 
during and after the devastating floods which swept the valleys of 
the Ohio and Mississippi Rivers, and their tributaries, inundating 
vast areas of land and causing widespread destruction. The depart-
meat dispatched the Coast Guard Cutters Kankakee and Yocona 
to what appeared to be the best points of vantage in the flooded 
territory, and also called on members of the four Coast Guard sta
tions at and in the vicinity of Chicago, 111., for assistance. Through 
the labors of those assigned to this expedition and their cooperation 
with local and other relief agencies at work in the flooded regions, tons 
of foodstuffs were transported and hundreds of persons were rescued 
from positions of peril and taken to places of safety, with their live 
stock, household goods, and other belongings. When the flood had 
subsided, the Yocona made a cruise in the lower Mississippi and 
picked up 300 refugees, with their personal effects, and returned 
them to their homes. The cutter on this cruise also collected more 
than 1,000 head of live stock, which were delivered to the owners. 
The work of the Coast Guard in this connection has elicited warm 
praise from the affected territories. 

The Secretary of the Treasury awarded 30 life-saving medals of 
honor of the,second class (silver) during the year, under the pro-



8 4 REPORT ON T H E FINANCES. 

^'isions of law, in recognition of bravery exhibited in the rescue or 
attempted rescue of persons in danger of drowning. 

The attention ol Congress is invited to the reriiarks in the Annua} 
Report for 1921 concerning the provisions for promotion in the coria-
missioned grades of the Coast Guard. The bill to correct the harmful 
situation occasioned by the'slow and limited promotion of the com
missioned personnel is still pending in Congress. I t has progressed 
to the point of a favorable report by the Committee on Interstate 
and Foreign Commerce of the House of Representatives, and the 
Treasury ventures to urge again that it be .enacted into law. 

BUREAU OF ENGRAVING AND PRINTING, 

The Bureau of Engraving and Printing delivered within the year 
416,820,113 sheets of engraved securities and other Government 
paper of all kinds, a decrease from the previous year of 21,874,711 
sheets. The face value of perfect sheets delivered amounted to 
$14,915,115,872.08, a decrease of $7,726,447,806.63 as compared with 
the fiscal year 1921. 

The number of employees was reduced from 6,950 on July 1, 1921, 
to 5,683 on June 30, 1922, exclusive of 346 on indefinite furlough, 
showing a net reduction of lj267 for the year. 

NEW CURRENCY DESIGNS. 

" In the last report to Congress reference was made to the plans of 
the Treasury for the revision of the designs for paper currency. 
Problems have arisen in connection with the preparation of the models 
which have called for further study during the year, but progress is 
now being made and it is expected that within the current year new 
designs will be developed which will meet with general approval from 
both the protective and the artistic viewpoints. 

INTER-AMERICAN HIGH COMMISSION. 

The United States section of the Inter-American High Commission 
remained under the jurisdiction of the Secretary of the Treasury 
during only a part Of the fiscal year 1922. It-had become manifest 
that the work of the comnpiission was more closely related tp the 
Department of Commerce than to the Treasury Department. At 
the request of the Secretary of the Treasury, therefore, the President 
relieved him of the chairmanship of the section, and on November 
17, 1921, designated the Secretary of Commerce as chairman, the 
Secretary of the Treasury remaining as honorary chairman. 

The attention of the section during the period when theSecretary 
of the Treasury was chairman was concentrated on two subjects; 
(1) the exchanges betw:een the American Republics and (2) the com
pilation of accurate and complete data on financial conditions in the 
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American Republics. The United States section invited the other 
sections of the commission to collaborate on a survey of the various 
factors affecting directly or indirectly the course of exchange between 
the American countries. At the time of the change in direction of 
the section's work, meetings of all the sections had been scheduled, 
and several of them were held before the erid of the calendar year 
1921. An account of the conclusions reached by these meetings and 
the recommendations made will be found in the report of the present 
chairman of the section. ^ 

Revision of the economic and financial reports prepared by the 
United States section coritinued during.the first half of the fiscal year. 
These reports were consulted by an increasing number of finaricial 
and commercial representatives, as well as by the members of the 
group committees. They are based in large part upon official eco
nomic, finaricial, and commercial reports and represent an attempt 
to assemble available data covering the several Republics on such 
topics as the national debt, systems of banking and currency, the 
budget, sources of revenue, and objects of expenditures. 

DISTRICT OF COLUMBIA TEACHERS' RETIREMENT FUND, 

Pursuant to the provisions of the act of January 15, 1920, as 
amended, there was placed to the credit of the District of Columbia 
teachers' retirement fund $217,356.92 during the fiscal year 1922. 
Upon the advice of the Commissioners of the District of Columbia, 
Liberty bonds, aggregating $236,300, face amount, were purchased 
during the year for the fund. This brings the face amount of the 
investments held by the Treasurer for this fund up to $463,750, con
sisting entirely of 4^ per cent Liberty bonds. In addition to these 
bonds there was an unexpended balance of $21,897.36, including 
funds for investment with the Treasurer on June 30, 1922. 

UNITED STATES GOVERNMENT LIFE INSURANCE FUND. 

Under the provisions of section 18 of the act approved December 
24, 1919, ,the Secretary of the Treasury is authorized to invest and 
Teinvest in interest-bearing obligations of the United States all 
moneys received in payment of premiums on converted insurance 
in excess of the amount required for authorized payments or reserve. 
The administration of the fund is vested in the Director of the 
United States Veterans' Bureau, and investments are made by the 
Secretary from time to time upon the basis of reports received from 
the director as to the amounts ayailable for investment. All invest
ments through the fiscal year 1922 are in Liberty bonds bearing 4^ 
per cent interest, and on June 30, 1922, amounted in the aggregate 
to $60,077,650, face amount, of which $25,625,750 were purchased , 
during the fiscal year 1922. The securities so purchased are held in 
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trust by the Secretary of the Treasury for account of the fund, and 
are verified from time to timie through reports to the Director. The 
following statenient shows the holdings of the fund by loans, as of 
June 30, 1922: 

Par value. 
' Pirst Liberty loan converted 4^ per cent b o n d s . . . . . . . . . . . . . $5, 584, 600 

Second Liberty loan converted 4^ per cent bonds 16,932,400 
Fourth Liberty loan 4^ per cent bonds 37, 560, 650 . 

Total 60, 077, 650 

THE CIVIL-SERVICE RETIREMENT AND DISABILITY FUND. 

Section 8 of the act of May 22, 1920, requires the Secretary of the 
Treasury to cause deductions to be withheld from all specific appro^ 
priations for salaries or compensation of those employees of the 
Government to whom the act applies, equal to 2J per cent of such 
employees' basic pay or compensation, and to transfer the amounts 
so ascertained on the books of the Treasury to the credit of the 
'̂  Civil-service retirement and disability fund" which is appropriated 
for the paynient of annuities, refunds, and allowances as provided 
in the act. The Secretary of the Treasury is further directed to 
invest from time to tinae i n interest-bearing securities of the United 
States such portions of the civil-service retirement and disability 
fund as in his judgment may not be immediately required for the 
payment of the annuities, etc., the income derived from such invest
ments to constitute a part of the fund. Under these provisions 
$17,984,250, face amount. Liberty loan bonds had been purchased 
up to the close of business June 30, 1922, of which $8,120,000 consists 
of second Liberty loan converted 4 i per cerit bonds, and $9,864,250 
of fourth Liberty loan 4^ per cent bonds. These bonds are all 
registered in the name of the Secretary of the Treasury for account 
of the civil-service retirement and disability fund, and are held in 
safe-keeping by the Division of Loans and Currency of the Secretary's 
office. The earnings on investments and reinvestments to June 30, 
1922, amounted to $649,399.14. 

Under the provisions of section 4 of the act, the administration 
of the fund is vested in the Commissioner of Pensions, under the 
direction of the Secretarj^ of the Interior. Section 16 of the act 
requires the Board of Actuaries, one of whom is the Government 
Actuary, to report annually upon the actual operations of the act, 
and invests this Board of Actuaries with authority to recommend to 
the Commissioner of Pensions such changes as in its judgment may 
be necessary to protect the public interest and maintain the system 
upon a sound financial basis. 
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SURETY BONDS. . 

On June 30, 1922, there were 32 surety companies holding certifi
cates of authority issued by the Secretary of the Treasuiy t o exe
cute bonds running to the United States, as provided in the act of 
Congress of August 13, 1894, and the amendment of March 23, 1910. 
There were also four companies organized in foreign countries, oper
ating through branch offices in the United States, which were author
ized to act only as reinsurers on bonds and other undertakings run
ning to the United States. During the current fiscal year iour new 
companies have qualified to tra;nsact business with the United States, 
and the certificate of authority of one company has been revoked. 

The regulations applicable to surety companies authorized to do 
business with the Government, as originally embodied in Treasury 
Department Circular No. 54, issued under date of September 21, 
1910, have been revised during the period under review, and are now 
in harmony with the insurance laws of the several States. A copy 
of this circular appears as Exhibit 82 in this report, page 308. 

There appears to be an almost constant increase in the number of 
indemnity and surety bonds running in favor of the Uriited States. 
The number of bonds executed annually is approximately 200,000 
These bonds have to be examined and approved as to sureties by the 
Treasury Departirient, with the exception of certain borids involved 
in the operation of the Postal Service, bonds of alien emigrants, arid 
some other miscellaneous bonds in which the Treasury has only an 
indirect interest. During the past ten years the number of bonding 
companies which have received certificates of authority from the 
Secretary of the Treasury to execute bonds running to the United 
States has more than doubled, and the work imposed by law in the 
audit of the financial reports of the companies has correspondingly 
increased'. This additional work has had to be performed by means 
of details from other organizations, the statutory provisions for cleri
cal assistance proving insufficient each year. 

The experience of the Treasury in dealing with insolvent bonding 
companies has clearly shown that the present method of supervision 
over bonding companies and the control of data relating to bonds 
executed by them is not adequate, and that the public interest would 
be better served by centralized control of the entire bondirig work of 
the Federal Government in one office, which would be a clearing 
house for all bonds executed in favor of the United States. The 
records of this office would show the number, class, arid character of 
all bonds outstanding and executed by each company, and this data 
would materially aid the Government in the preparation and filing 
of claims against insolvent surety companies. Under the present 
method, with the bonding work scattered thrbugh the Federal service 
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and each department and office acting independently, without cen
tralized recording, it is almost impossible to state all claims. There 
are now pending for settlement. Government claims against such 
companies amounting to about one million dollars. All told, about 35 
companies have become insolvent, merged with other companies, or 
voluntarily retired from business during the history of corporate 
suretyship on Federal bonds, and of tlais number about l 5 have gone 
into liquidation by reason of insolvency. 

The General Accounting Dfece is the natural office to take over this 
wprk and establish the centralized control and records, and the 
Treasury has accordingly given its approval to the proposed transfer 
of the surety bond work now performed by the Treasury to the Comp
troller General Of the Uriited States. This will require legislation, 
and It is understood that the Comptroller General has already pre
pared a bill for subriiission to Congress which it is hoped will receive 
eariy airid favorable corisideration. 

TREASURY ORGANIZATION. 

The principal changes in Treasury organization during the past 
year were: (1) The creation of a Budget and Improvement Cominittee 
for the preparation and examination of Treasury estimates of appro
priations and for the improvement of administrative methods and 
procedure within the Treasury; (2) the establishment of a Bureau of 
Supply to act as a central purchasing agency in and for the Treasury; 
and (3) the transfer on May 1, 1922, of 47 operating hospitals, with a 
total bed capacity of about 17,500, containing approximately 13,000 
patients, and a total operating personnel of about 11,500, from the 
Public Health Service to the United States Veterans' Bureau by 
Executive Order dated April 29, 1922. This transfer completed the 
consolidation of all activities with respect to the veterans'• relief in 
the United States Veterans' Bureau and relieved the Public Health 
Service of all responsibility for providing medical care and treatment 
of veterans. 

Budget and Improvement Oo7nmittee; 

Concurreritly with the establishment of the Bureau of the Budget 
in the latter part of June, 1921, the President announced his deter
mination to reduce Government expenditures to the minimum 
amount consistent with proper administration, and called upon all 
brariches of the Government to cooperate in improving business 
methods and eliminating waste. The Treasury Department, through 
its budget ofiicer and ^his assistants, has done its utmost to carry out 
this program, and with highly gratifying results. On July 1, 1921, the 
Bureau of the Budget, by direction of the President, called upon the 
head of each department to examine carefully into its needs for the 
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fiscal year 1022 to determine whut part of the funds ^already appro
priated were indispensable in carrying on the work of the department, 
the remaining portiori of each appropriation to be set apart .as a 
general reserve. As a result of the survey of the Treasury. Depart
merit, there was set aside in the general reserve $9,079,208.34. Sub
sequently reserves aggregating $596,210.25 were added, and from 
time to time reserves amounting in all to $4,716,044.76 were released 
leaving a net general reserve of $4,959,373.83, which may be regarded 
as the Treasury's savings for the year. In addition, deferred ex
penditures on account of appropriations for constructionof buildmgs, 
acquisition of sites, etc., amounted to $20,941,287.40. 

On July 8, 1922, a budget and improvement committee was 
appointed to assist in the preparation and examination of Treasury 
estimates for appropriations; and to study existing pro.cedure within 
the department with the view of improving methods of work and 
bringing about a more effective organization. (See Exhibit 85, page 
316.) 

The committee first took up the department estimates for the 
fiscal year 1924. Each member was assigned to one or more bureaus 
or offices and was charged with the,special study of its activities and 
requirements. Subsequently the estimates for each bureau or. 
office were considered in detail by the entire committee in conference 
with responsible officials, and each item was subjected to the test of 
whether, in view of the urgent necessity for economy, it was abso
lutely necessary that the full amount requested be included in the 
estimates. The recommendations of the committee were reviewed 
by. the budget officer, and the department estimates as finally 
approved and submitted to the Bureau of the Budget were in the 
aggregate $18,336,647.75 less than those originally submitted by the 
various bureaus and offices. 

Although the department estimates for the fiscal jeen 1923 had 
been carefully revised before submission and the appropriations 
made by Corigress were much below the estimates, heads of bureaus 
and offices were called upon at the beginning of the fiscal year to 
make a survey with the view of ascertaining whether ariy part of the 
appropriations made might be set apart as a departmental reserve 
to be used only for urgent-needs arisirig later in the year and then 
only on the approval of the Secretary. Estimates submitted by the 
heads of bureaus and offices as to the amounts which might be thus 
set aside amounted to $233,701.80. After review of the needs of all 
bureaus and offices by the budget and improvehaent committee in 
conference with the responsible officials, additional reserves of 
$914,585.50 were set up making a total of $1,148,287.30 for the year 
1923. 

Aside from its work in connection with estimates, the budget and 
improvement committee will conduct a continuous study of the 
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organization and business methods of the department with the view 
of inaugurating improvements wherever possible. From tioae to 
time special subjects are referred to it for investigation, and other 
subjects the committee takes up on its own motion. 

Bureau of Supply. 

Under the provisions of Treasury Department Circular No. 283, 
dated March 28, 1922, a bureau of supply was established in the 
Treasury Department, effective as of April 1, 1922. The bureau 
was given powers broad enough to cover the purchase of material 
and supplies for all bureaus, divisions, offices, and services in the 
Treasury Department in Washington and in the field, except the 
Bureau of Engraving and Printing and the. purchase of distinctive 
paper for Government securities. 

The order of June 16, 1922, supplemeriting Circular No. 283, 
directed that the bureaus concerned detail to the bureau of supply 
such clerical and other personnel as were devoting any substantial 
part of their time to the purchase, handling, or distribution of sup
plies, or to the keeping of records in connection therewith. This 
order further directed that such appropriations or parts of appro
priations as provided for the purchase of supplies should be allotted 
to the bureau of supply. The first definite step toward effecting, 
this centralization was taken on July 1, 1922, when the supply 
functions formerly conducted by the chief clerk and appropriations 
incident thereto, were transferred to the bureau of supply. Similar 
action was taken between July 1 and September 30, 1922, by the 
following: Division of Printing and Stationery, Division of Book
keeping and Warrants, office of the Treasurer of the United States, 
Bureau of Internal Revenue, office of the Commissioner of the 
Public Debt, and the Public Health Service. 

The work of this bureau is carried on entirely by employees de
tailed from the various offices of the Treasury from which the supply 
functions have been transferred. The 76 employees now on detail 
consist of clerks, messengers, and laborers. This number may be 
slightly increased when all of the supply function^ of the several 
Treasury offices have been taken over, but it is expected that as soon 
as the organization is further perfected the work can be carried on 
with less personnel than heretofore. 

In addition to the ultimate reduction in personnel, it is expected 
that economies will be effected mainly in three ways: (1) By con
solidating stocks and surplus supplies; (2) by standardizing certain 
supplies to permit purchase in large quantities; and (3) by cen
tralizing accounting, thereby enabling the departnient to pay 
vouchers promptly and so benefit by taking cash discounts whenever 
available. 
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: A copy-of Department Circular No. 283 of March 28, 1922, is 
attached as Exhibit 83, page 313, and the supplemental department 
order of June 16, 1922, as Exhibit 84, page 314. 

General Supply Committee. 

During the fiscal year 1922, the General Supply Committee exe
cuted 811 contracts covering 12,792 separate items. The purchases 
for the fiscal year amounted to $6,777,022.89, including $685,097.35 
for supplies purchased by the departments from surplus property 
held by the committee. The decrease from the amount purchased in 
the fiscal year 1921 is due chiefly to generally lower prices. In order 
to benefit by the descending scale of prices, many short-term con-
•tracts were executed, iastead of the customary contracts for the 
period of a year. Whenever possible, a clause was inserted in the 
long-term contracts guaranteeing to the Government the benefit of 
any reduction in price, and where this clause was not inserted a 
reduction was often granted when the attention of the contractors 
was called to the variance between market and contract prices. 

Estimates of their requirements for a given period were obtained 
from the Government departments and establishments in Washing
ton, and better prices were secured by soliciting proposals for fur
nishing these quantities as a whole at f. o. b. rates . , Previously, the 
term contracts under which purchases were made had provided for 
the delivery, within the storeroom doors of the departments, of such 
amounts as should be called for from time to time, with no agreement 
for any definite quantity. With uncertainty as to the quantities 
removed, and the cost of .delivering the supplies eliminated, it is 
possible to obtairi contracts at much lower prices. Substantial 
economy will result, therefore, from the ability to purchase ordinary 
supplies used ha Washington in definite quantities with specified 
dates of delivery, and from the storhig and distributing of such sup
plies from a central warehouse. 

Surplus property.—Surplus property valued at $1,138,700.35 was 
transferred to the committee, of which $685,097.35 was reissued to 

' other departments. The proceeds of sales of unserviceable and 
obsolete equipment amounted to $79,595.35. The invoice value of 
surplus property on handJuly 1,1922, was approximately $2,000,000. 

During the fiscal year the department received 17,081 typewriters, 
and 3,263 of these have already been overhauled and reissued to 
other branches of the Government all over the United States. About 
$330,000 worth of miscellaneous stationery was received from the 
Navy Department out of its surplus stock in various depots, and about 
10 per cent of this stock has already been reissued to departments 
in the District of Columbia. 
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Attention is called to the necessity for proper storage space for 
surplus property at present kept in temporary^wooden buildings at 
East Potomac Park. These buildings, intended for use as tempo
rary barracks, are highly inflammable and poorly suited for storage. 
Constant work and expenditure is required to maintain them in con
dition to avoid serious daniage to their contents. 

A statement showing the progress of the reissuance of surplus-
property, as provided for under the Executive order of December 3^ 
1918, is given on page 453. 

Proposal for a central purchasing agency.—The work of the General. 
Supply Committee has demoristrated that it is now opportune to 
establish a central purchasing agency for the Government as a whole,, 
so that economies may be effected by takiag advaritage of seasorial-
reductions, favorable trade conditions, purchasing in large quantities., 
from manufacturers, and prompt discounting of bills. The cost of 
such a central agency would not be great, and it is recommended that. 
this matter be given early consideration. 

PERSONNEL. 

After the transfer to the General Accounting Office of 2,372 
employees at the close of the last fiscal year, the aggregate personnel 
of the Treasury .on July 1, 1921, was 77,924. By the end of the^ 
fiscal year 1922, the number had been iurther reduced by 17,615 to-
60,309. The following table shows the number of employees in the^ 
departmental and field services of the Treasury on July 1, 1921, and. 
on June 30, 1922: 

Departmental service: 
Public Health 
War Risk : 
Others 

Total 

Field, service: 
Public Health 
War Risk . . 
Others.. • : . . 

Total ; 

Total in Treasury 
0 

liily 1, 
1921. 

703 
4,793 

20,388. 

25,884 

22,375 
302 

29,363 

52,040 

77,924 

June 30, 
1922. 

248 

19,346 

19,594 

19,110 

31,605 

.40,715 

60,309 

Decrease. 

Abb 
4,793. 
1,042-

6,290 

13,265 
302 

2 2,242 

11,325 

17,615» 

1.Includes 4,166 receiving SI per year. 
1 

2 Jncrease. 

On August 9, 1921, the eritire personnel of the Bureau of War Risk. 
Insurance, then numberkig 5,025, was transferred to the newly 
created United ^States Veterans' Bureau. A further reduction in the^ 
number of employees in both the departmental and field services: 
occurred on May 1, 1922, when 11,077 employees of the Public-
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Health Service were also transf erred to the Veterans' Bureau. Other 
reductions effected in the offices of the Treasurer,, the chief clerk of 
the Treasury, the Bureau of Engraving and Printing, and the Division 
of Loans and Currency ibrought the number of employees in, the 
departmental service down to 19,594 on July 1, 1922. Between that 
date and September 30) 1922, there has been a further decrease of 
€88. employees. A classified statement of the number of employees 
in the departmental service of the Treasury at the close of each month 
from July, 1921, to September, 1922, wiir be fourid as Exhibit "86, 
page 317." 

The increase of 2,242 employees in the field services during the 
y^ear was largely in the Internal Revenue Service, and is accounted for 
by the number of additional agents necessary to enforce the national 
prohibition act, and additional field auditors in coimection with the 
.audit of income-tax returns. By September 30, 1922, the personnel 
of the field services had been increased to a total of 41,081, the greater 
part of this increase being in the Internal Revenue Service. 

RETIREMENT OF CIVIL SERVICE EMPLOYEES. 

On June 7, 1922, the President by Executive order extended the 
provisions of the retirement act to include certain unclassified em
ployees receiving $600 or more per annum; and on June 17, 1922, 
Congress passed an amendment to the retirement act extending its 
provisions to include certain unclassified employees receiving less 
than $600 per arinum, thereby enabling the department to retire a 
large number of employees of these classes who had reached the 
retirement age and tb replace them with younger and more active 
persons. At the same time the act permits the department to give 
erhployees in these groups who have become old in the service some
thing upon which to live after retirement. The retirement act was 
further amended on September 22, 1922, by an act extending its 
provisions, with certain modifications, to include employees 55 years 
•of age or oyer who have served for a total period of not less than 15 
years and who shall become involuntarily separated from the service 
before reaching the retirement age, unless removed for cause on 
charges of misconduct or delinquency preferred against them. 

In this connection attention is invited to'the suggestions made in 
the Annual Report of the Secretary of the Treasury for the year 1921: 
{1) that the age limit for retirement should be lowered from 70 
years to not more than 68 years, and (2) that the annuities granted 
under the retirement act should be increased. The present annuities 
â re hot sufficient in themselves to support with any degree of comfort 
those who are retired, and I believe that somewhat more liberal pro
visions would be justified. .. 
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The following table shows the number of persons retired from the 
service in the Treasury Department, their combined salaries, the 
number to whom ahriuities have been granted, and the ainounts of 
annuities for the period from* July V, 1921, to September 30, 1922: 

Employees retired. 

On account of age '. 
On account of age (piece rate). . . . . 
On account of total disability 
On account of total disability (piece rate) 

Total . 

Departmental seryice. 

Number. 

107 
29 
31 
9 

.176 

Salaries. 

• 
$152,255.00 

64,218. 03 
• 39,320. 00 

14,539. 71 

270,332. 74 

Field service. 

Number. 

165 
119' 

23 

207, 

Salaries. • 

$208,677.00-

37,360.00-

246,037. 00-

I Employees retired who received fees, the amount of which is not readily obtainable. 

RECAPITULATION. 

Depart
mental 
service. 

,. Field 
'service. 

Number granted annuities 
Number not granted annuities : 
Number of applications pending before Pension Bureau. 
Number of applications not received 
Number died before making application 

Total 
Amount of annuities granted : 

140-
11 
42 
12 

176 
$91,335.87 

207 
$73,963. 42 

ADMISSION TO PRACTICE BEFORE THE TREASURY DEPARTMENT. 

Treasury Department Circular No. 230, governing the recognition 
of attorneys and agents to practice beifore the department, originally 
issued February 15, 1921, was revised and reissued April 25, 1922 
(Exhibit 81, p. 298), with a number of important changes, the neces
sity for which had been demonstrated by experience. 

Under the regulations as amended all applications for enrollment 
must be individual, and all practice before the department must be as 
individuals or as partnerships. Corporations cannot be enrolled, and 
officers or employees of a corporation who are enrolled as individuals 
are not permitted to act for the corporation in representing claimants 
and others before the department. This is in accordance with the 
general rule of legal practice, and is intended to give the depart
ment the benefit of the sense of personal responsibility which does not 
attach to the corporate form of doing business. In addition to the 
restrictions imposed by section 190, Revised Statutes, no former officer 
or employee of the Treasury Department is permitted to appear in a 
representative capacity before the departnient in any matter to 
which he .gave actual personal consideration or as to the facts of 
which he had actual personal knowledge while in the service of the 
department. Advertising by enrolled attorneys or agents is required 
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to be limited to the name and address of the attorney or agent and 
a brief description of his practice, with a mention of any special 
field of practice, if. desired. . Advertisements .which describe the 
capacity or ability of an attorney or-agent or which are so worded 
as to imply official capacity or connection with the Government, 
or advertising or solicitation which makes any suggestion of previous 
connection with the department or acquaintance with its officials 
or employees, or any reference to the fact of enrollment, are spe
cifically forbidden. The solicitation of business by circulars, adver
tisements, or other means, including communications or interviews 
not warranted by previous or personal relations with the person 
addressed, is forbidden. While contiagent fees may be proper in 
some cases before the department, they are not looked upon with 
favor and may be made the ground of suspension or disbarment. 
Both their reasonableness in vi^w of the service rendered and all the 
at tendant ' circumstances are made a proper subject of inquiry by 
the department. . 

These amendments to the regulations were designed to establish 
a standard of conduct for enrolled attorneys and agents equal to that 
established by bar associations or by associations of public account
ants. The revised regulations have met with the approval of those 
attorneys and accountants who subscribe to the codes of ethics of 
their professions, and the department has received their active sup
port and assistance in detecting and bringing to account enrolled 
attorneys or agents who have violated the regulations. 

The committee on enrollment and disbarment of attorneys and 
agents was enlarged and reorganized on January 1, 1922.^ The 
reorganized committee has met twice each week, or oftener when 
necessary, for the purpose of passing on applications for enrollment 
and considering coniplaints against persons already enrolled. ° 

During the fiscal year under review, 4,866 applications for em^oll-
ment as attorne3^s and agents were approved and 81 applications 
were rejected. Two erirolled attorneys were disbarred from practice 
before the department and one enrolled agent was suspended for a 
period of 90 days. Applications for enrollment are still being re
ceived at the rate of several hundred each month. 

PANAMA CANAL. 

The general fund of the Treasury was charged during the fiscal 
year 1922 with $3,687,362.85 on account of the Panama Canal, 
including $2,791,035.40 for maintenance and construction work and 
$896,327.45 for fortifications and miscellaneous expenditures. The 
general fund was credited during the year with $12,049,660.65 of 
receipts from tolls, etc., making an excess of receipts for the year 
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of $8:,362,297.80. The total amouni e:?̂ pended for canal construction, 
fortifications, maintenance, and operation, together with the amount 
of interest paid on Panama Canal loans up to the close of the fiscal 
year 1922, is shown in the following table: 

Year . 

1903 
1904 
1905 . . . 
1906. 
1907. : 
1908 . . . . . . . 
1909 
1910. . . ' . . : . 
1911, , : 
1912 
1913 . 
1914 
1915. . . : . . . 
1916 
1917 : : 
1918. 
1919 . . . . . . . 
1920.O... 
1921 : 
1922 . . . . 

Tota l 

Construct ion, 
rnai i i tenance, 

a n d operat ion. 

S9,985.'00. 
50)164,500.00 

, 3,918,819.83. 
19,379)373.71 
27,198,618.71 
38,093,929.04 
31,419,442.41 
33,911,673.37 
36,604,569i02. 
34,285,276.50 
39,917,866.71 
31,452,359.61 

, 24,427,107.29 
14,638,194.78 
15,949,262,47 
17,29.9) 762.56 
10,704,409. 74' 
6,031,463. 72 

, 16,230,390.79 
2,791-, 035.40 

454,428,040.66 

Fortifications. 

$465,034. 44 
1,036,091.08 

, 1,823,491.32 
3,376,900. 85 
4,767,605.38 
2,868,341.97 
3,313,532. 55 
3,487,862.36 
1,56i,:364;74 
3,433,592.82 
2,088,007.66 

• ^896,327.45 

29,118,152.62 

Tota l . 

• $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 
33,9U, 673. 37 
37,069,603.46 
35,321,367; 58 
41,741,358.03 
34,829,2.60.46 
29,194,712.67 
17,506,536. 75 
19,262,795.02 
20,787,624.92 

• 12,'265i7.74.:48 
9,465,056.54 

18,318,398.45 
3,687,362.85 

483,546,193.28 

In te res t pa id 
on P a n a m a 
Canal loans. 

$785,268.00 
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. Td 
3,103,250.67 
2,976,476.56 
2,.984,88&.3,3-
3,040,872.80 
2,994,776.66 
2,995,398.14 

39,367,522.62 

."FINANCES. 

Condition ofthe Treasury, June 80,1922. 
General ^und: . . . , 

In Treasury offices^— 
G o l d . . . ! • . . . . 1 $200,336,149,90 
Standard silver dollars 7, 927,172. 00 

0 United States n o t e s . . 4,145,964.00 
Federal reserve notes " 1,878, 289.00 
National-banknotes 234,352.00 
Subsidiary silver coin 17,747,501.85 
Minorcoin 3,6.20,013.33 
Silver bullion (at cost) : . . 44,284,867.40 ' 
Unclassified (unassorted cui-rency, e t c ) . . 3, 283,342. 53 
Public debt paid, awaiting reimburse- . 

ment 503^020.03 ^ 
—.— '• '•— $283,960,672.04 

In Federal reserve banks 33,091,888. 68 
In t rans i t . . . . 21,991,600.88 

— 55,083,489. 56 
In special depositaries— 

Account of sales of Treasury notes and 
certificates of indebtedness , 146,476,840. 69 

In national-bank depositaries— 
To credit of Treasurer of the United States 7, 832j 260. 63 

' To credit of otlier Government officera... 16,169,825. 24 
In t r a n s i t . . o . . . . . . 2,129,381.31 26,131, 467.18 
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General fund—Continued. 
In treasury of Philippine Islands— 

To credit of Treasurer of the United States $4, 417, 757. 43 . 
In transit 554. 05 

• —• $4,418,311.48 
In foreign depositaries— 

To credit of Treasurer of the United States 700, G19. 43 
To credit of other Government officers... 521,190.60 
In transit- ! 1,141. 00 

1, 222, 951. 03 

517, 293, 731. 98 
Deduct current liabilities— 

Federal reserve note 5 . 
per cent f u n d . . . ! . . . . $179,138,539.55 

Less notes .in process of 
redemption 679,432.50 : 

— 178,459,107.05 
Federal reserve bank • . 

note 5 per cent fund. . 7,445,646.55 • 
Less notes in process of ' . 

redemption 1,030,273.00 
: 6,415,373.55 

National-bank note 5 
per cent fund 29,791,025.87 

Less notes in process of 
redemption 15,540,014.63 

14, 251, Oil. 24 
Treasurer's checks outstanding. 447, 858. 57 , 
Post Office Department balance. 12,427, 459.46. 
Board of trustees. Postal Savings System 

balance , , 7,103,734.69 
Balance to credit of postmasters, clerks of 

courts, disbursing officers, etc. 28, 902,135. 42 
Undistributed assets of insolvent national 
. banks 1,931,759.56 

Retirement of additional circulating 
notes, act of May 30, 1908. 31, 080. 00 

Miscellaneous redemption accounts 3,197, 276. 59 
. • 253,166,796.13 

Balance in the Treasury June ,30, 1922, as per statement 
of the public debt of the United States Government. . 264,126,935.85 

The following is a brief summary of the net change in the general 
fund balances between June 30, 1921, and June 30, 1922: 

General fund balances: 
Balance per daily Treasury statement, June 30, 1921 $549, 678,105. 76 
Deduct net excess of expenditures over receipts in June reports 

subsequently received . . . 16,779,775. 99 

Net balance June 30, 1921 532,898,329. 77 
Excess of ordinary receipts over expenditures chargeable against 

ordinary receipts in the fiscal year 1922 321, 047, 216.40 

Total to be accounted for 853, 945, 546.17 

14263—FI 1922 7 
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General fund balances—Continued. 
Public debt retirements from surplus revenue $321,047, 216. 40 

(This is addi t ional to $422,352,950 sinking fund and other 
debt retirements chargeable against ordinary receipts.) 

Public deb t retirements from decrease in net balance in the 
general fund • 268, 771, 393. 92 

Balance in the Treasury June 30, 1922, as per statement of the 
public debt of the United States Government 264,126, 935. 85 

To ta l . . . . 853, 945, 546.17 

United States notes {greenbacks).—The redemptions of United States 
notes unfit for circulation during the year amounted to $339,348,000. 
An equal amount .was issued in order to maintain the outstanding 
aggregate of the notes as required by law. 

Gold reserve fund.—There were no redemptions of United States 
notes for gold from the reserve fund during the year. This fund 
remains at $152,979,025.63, or the same amount as at the close of 
the previous fiscal year. 

Trust funds.—The following table shows the trust funds held for 
the redemption of the notes and certificates for which they are 
respectively pledged: 
Gold coin and bullion $695,000,469 I Gold certificates outstand-
Silver dollars 304, 066, 593 ing. $985,163,129 
Silver dollars, 1890 1,510,543 Less amount in the 

Treasury 290,162, 660 

Net 695,000,469 
I Silver certificates out-

tanding 305, 653,163 
amount in the 

Treasury 1, 586, 570 

Total 1,000, 577, 605 

Net . , 
Treasury.notes (1890) out

standing 
Less ' amount in the 

Treasury 

304,066, 593 

1,510, 543 

Net. 1, 510, 543 

Total 1,000.577.605 

Gold fund. Federal Reserve Board.—The balance to the credit of 
the gold fund. of. the Federal Reserve Board on June 30, 1922, 
amounted to $2,108,886,911.43, an increase of $571,030,015.98 over 
the amount to the credit of this fund on June 30, 1921. 

The public deU.—The gross public debt of the United States at the 
close of the fiscal year 1922 amounted to $22,964,079,190.58. This 
is shown in detail in Exhibit 1, page 126, and Table A, page 458. 
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Receipts and expenditures, on cash basis. 

The following statements summarize cash receipts and expendi
tures during the fiscal year 1922, and the estimated receipts and 
expenditures for the fiscal years 1923 and 1924 on the basis of the-
latest information received from the Bureau of the Budget and the: 
various departments and establishments of the Government: 

Summary of receipts and expenditures on the basis of daily Treasury statements. 

Actual, fiscal 
year 1922, 

Estimated, 
fiscal year 1923 

Estimated, 
fiscal year 1924*, 

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

Receipts: 
Ordinary 
Publicdebt!-. 

$549,678,106 

4,109,104,151 
3,866,865,652 

$272,105, 513' 

3,429,862,959 
4,456,687,400' 

Total. 8,525,647,909 8,158,655, 872! 

Expenditures: 
Ordinary 
Public debt chargeable against ordinary receipts— 
Other public debt i 

Net balance in the general fund at close of fiscal year— 

3,372,607,900 
422,694,600 

4,458,239,896 
272,105,513 

'• 3,373,712,871 
33.0,088,800 

4,182,748,700 
272,105,501 

Total. 8,525,647,909 8,158,655,872 

POSTAL SERVICE, 

Postal receipts 
Postal expenditures. 

484,853,540 
545,666,532 

528,494,271 
559,996,841 

Deficiency in postal receipts. 
Surplus of postal"receipts 

60,812,992 31,502,570 

$272,105,5011 

3; 361,812,359 
1,.475,.075,532.' 

5,108,993,392 

2; .835, .746,234; 
345,097,000' 

1,656,044-eOOJ 
272,105,558^ 

5,108,993j392i 

585,605,59i 
584,653,151-

952,440-

1 Other public debt expenditures and public debt receipts, as shown in this statement, do not include 
Treasury certificates issued and retired within the same fiscal year. 

2 Includes $125,000,000 of accumulated interest on war-saving certificates, series of 1918, to be paid during 
the fiscal year 1923, though properly allocable to the full five years of their life and not simply to the fiscal, 
year 1923. 

NOTE.—The postal deficiency for 1922, the estimated postal deficiency for 1923, and the estimated surplus 
of postal receipts for 1924', shown above, are included in the general classification of ordinary expenditures^ 
and estimated ordinary expenditures under the Post Oflice Department on p. 119. 



Cash receipts and expenditures are shown in more detail iu the following tables: 

Receipts and expenditures for thefiscal years 1921 and 1922, and estimated receipts and expenditures for thefiscal years 192S and 1924-

[On the basis of daily Treasury statements.] 

O 
O 

Fiscal year 1921. Fiscal year 1922. Fiscal year 1923. Fiscal year 1924. 

EECEIPTS. 
Ordinary: 

Customs 
Internal revenue— 

Income and profits taxes. 
Miscellaneous internal 

revenue 

Miscellaneous revenue-
Sales of pubhc lands 
Federal reserve bank 

franchise tax 
Interest on foreign obliga

tions 
Repayments of foreign 

obhgations 
Sale of surplus war sup

phes 
Retirement of capital 

stock of Grain Corpora
tion 

Panama Canal 
Other miscellaneous 

Total ordinary receipts. 

EXPENDITURES. 

Ordinary 
Pubhc debt expenditures charge

able against ordinary receipts: 
Sinking fund 
Purchases of Liberty bonds 

from foreign repayments... 
Redemptions of bonds and 

notes from estate taxes 
Retirements from Federal re

serve bank franchise tax re
ceipts 

S308,564,391.00 

S3,206,046,157.74 

1,390,380,823.28 
4,596,426,981.02 

1,530,439.42 

60,724,742.27 

31,142,982.51 

83,678,223.38 

183,692,848.69 

100,000,000.00 
12,280,741.79 

246,891,610.83 
719,941,588.8 

5,624,932,960.91 

15,115,927,689.30 

261,100,250.00 

73,939,300.00 

26,348,950.00 

60,724,500.00 

$356,443,387. IS 

§2,068,128,192.68 

1,145,125,064.11 
3,213,253,256. 79 

895,391.22 

59,974,465.64 

27^15,040.79 

49,114,107. 46 

89,321,255.06 

25,000,000.00 
11,747,092.47 

275,640,154.33 
539,407,506.97 

4,109,104,150.94 

13,372,607,899.84 

276,046,000.00 < 

64,837,900.00 

21,084,850.00 

60,333,000.00 

$450,000,000.00 

SI, 500,000,000.00 

900,000,000.00 
2,400,000,000.00 

725,000.00 

10,000,000.00 

224,737,965.00 

31,250,000.00 

83,510,000.00 

13,924,000.00 
215,715,994.00 

579,862,959.00 

3,429,862,959. < 

2> 3 3^373,712,871.00 

283,838,800.00 

31,250,000.00 

5,000,000.00 

10,000,000.00 

S425,000,000.00 

,500,000,000.00 

925,000,000.00 
2,425,000,000.00 

600,000.00 

10,000,000.00 

222,761,045.00 

31,225,000.00 

27,812,000.00 

14,224,000.00 
205,190,314.00 . 

511,812,359.00 

3,361,812,359.00 

2 2,835,746,234.00 

298,872,000.00 

31,225,000.00 

5,000,000.00 

. 10,000,000.00 

o 
H 
O 
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> 
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Forfeitures, gifts, etc. 

Total ordinary exp.endi-
tures (including debt re
demptions chargeable 
against ordinary receipts). 

Excess of ordinary receipts over 
total expenditures chargeable 
against ordinary receipts 

Excess of total expenditures 
chargeable against ordinary re
ceipts over ordinary receipts... 

422,113,000.00 

5,53S,040,-689.30 

86,892,271.61 

392,850. 00 
422,694,600.00 

3,795,302,499. 84 

313,801,651.10 

330., OSS, SOO. 00 

3,703,801,671.00 

273,938,712.00 

345,097,000.00 

3,180,843,234.00 

180,969,125.00 

W 

o 

H 

O 

d 

1 For details see Exhibits 71 and 72, pp. 267 and 270. 
2 For details see pp. 119 and 120. • 
3 Includes S125,000,000 of accumulated interest on war-savings certificates, scries of 1918, to be paid during the fiscal year 1923, though properly allocable to the full five years of 

iheir hfe and not simply to the fiscal year 1923. , . 



Public debt expenditures and receipts in fiscal year 1922 and estimates for fiscat years 192S and 1924-
[On basis of daily Treasury statements.] 

O 

Fiscal year 1922. 'Fiscal vear 1923. Fiscal year 1924. 

E X P E N D I T U R E S . 
Certificates of indebtedness: 

Loan and tax 
Pittman Act 
Special 

Victory notes 
Treasury notes 
War savings securities: 

Series of 1918 •. 
Series of 1919 • .• 
All other series , 

Liberty bond retirements 
Retirements of Federal reserve bank notes and national-bank notes 
Old debt items 

Total public debt expenditures -
Deduct debt expenditures chargeable against ordinary receipts: 

Sinking fund 
Purchase of Liberty bonds from foreign repayments 
Redemption of bonds and notes from estate taxes 
Retirements from Federal reserve bank franchise tax receipts.. 
Retirements from gifts, forfeitures, etc 

RECEIPTS. 
Treasury savings securities 
Deposits to retire Federal reserve bank notes and national-bank notes 
New issues of securities, including Treasury bonds, notes and certificates 

Total public-debt receipts 
Excess ofpublic debt retirements over the retirements chargeable against ordinary 

receipts 
Excess of pubhc debt issues over redemptions chargeable against pubUc debt 

receipts dne to indicated deficit in ordinary receipts 

$2,450,843,500 
141,875.000 
32.854,450 

1,908,139; 250 

86,120,704 

153,791,600 
107,251,870 

58,122 

4,880,934,496 

$276,046,000 
64,837,900 
21,084,850 
60,333,000 

392,850 
422,694,600 

4,458,239,896 

69,368,775 
107,183,227 

3,690,313,650 

.̂ .3,866,865,652 

591,374,244 

4,458,239,896 

$1,754,787,500 
74,000,000 

1,990,000,000' 

2 510,000,000 
5,000,000 

15,000,000 
75,000,000 
89,000,000 

50,000 

4,512,837, .500 

$283,838,800 
31,250,000 
5,000,000 

10,000,000 

330,088,800 

4,182,748,700 

121,000,000 
89,000,000 

4,246,687,400 

4,456,687,400 

273,938,700 

4,182,748,700 

81,250,000,000 

115,000,000 
311,191,600 

3 5,500,000 
49,400,000 
20,000,000 

335,000,000 
15,000,000 

50,000 

2,001,141,600 

S298,872,000 
31,225,000 
5,000,000 

10,000,000 

345,097,000 

1,656,044,600 

100,000,000 
. 15,000,000 

1,360,075,532 

1,475,075,532 

180,969,068 

1,656,044,600 

O 

o 

H • 

K 
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1 Estimated amount of Victory notes that will not be presented for redemption until the fiscal year 1924. 
2 Exclusive of $125,000,000 of accumulated interest on war savings certificates, series of 1918, to be paid during the fiscal year 1923, though properly allocable to the full 5 years 

of their Ufe and not simply to the fiscal year 1923; this has been included as interest on the public debt under ordinary expenditures. 
3 Estimated amount of war savings certificates, series of 1918, that will not be presented for redemption until the fiscal year 1924. 
NOTE .—Other public debt expenditures and public debt receipts, as shown in this statement, do not include Treasury certificates issued and retired within the same fiscal year. 



Preliminary statement showing classified expey,ditures of the Government for the period from July 1, 1921, to June SO, 1922. 
[For compara t ive figures a n d to ta l expend i tu res for t h e fiscal year 1921 see E x h i b i t 71, p . 267.] 

[On t h e basis of dai ly T reasu ry s t a t ements . ] 

Ju ly , 1921. Augus t , 1921. September , 1921. October, 1921. November , 1921. December, 1921, J a n u a r y , 1922. 

Ord ina ry : 
Legis la t ive e s t a b h s h m e n t 
E x e c u t i v e proper." ^ , 
S t a t e D e p a r t m e n t 
Treasu ry D e p a r t m e n t , 
W a r D e p a r t m e n t 
D e p a r t m e n t of Jus t ice 1 , 
P o s t Office D e p a r t m e n t 
N a v y D e p a r t m e n t 
In te r io r D e 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 
Ve t e r ans ' ' ^ u r e a u i .' , 
U n i t e d S ta tes Shipping Board /. 

Federa l control of t r anspo r t a t i on sys tems a n d t r anspo r t a t i on 
act , 1920. 

W a r F inance Corporat ion 
Gra in Corporat ion 
Other i n d e p e n d e n t offices a n d commissions 
Dis t r ic t of Columbia 
In t e re s t on p u b h c deb t 

$1,511,592.44 
21,669.69 

883,043.77 
43,970,001.93 
59,211,762.32 

1,399,221.44 
8,352,387.68 

56,522,307.28 
27,577,664.15 
9,892,270.95 
2,077, aSl. 61 

807,328.50 

32,709,742.35 

17, 290,144.94 
2 1, 013,689.77 

$1,584, 
17, 

475; 
24,386, 
48,335, 

1,227, 
256, 

46,889', 
29,089, 
14,470, 
1,979, 

315, 
26,218, 
11,040, 

542.18 
194.15 
224.93 
133.63 
998.99 
207.37 
645.24 
184.62 
169. 20 
008.67 
401.33 
940. 90 
309.95 
032. 73 

56, 080,592.42 
2 772,460.73 

$1,326, 
18, 

689, 
12,297, 
34,865, 
1,302, 
15,267, 
44,878, 
29,222, 
15,919, 
2,248, 

402, 
35,135, 
8,034, 

9, 244, 
2 31,188, 

052.32 
138.58 
864.33 
032.90 
066.83 
551.39 
044. 51 
756.55 
767.48 
109.35 
840.65 
612.77 
439.22 
356.20 

880.02 
088.11 

$1,309, 
17, 
575, 

10,088, 
33,570, 
1,603, 
291, 

38,357, 
28,157, 
15,922, 
1,443, 
525, 

37,033; 
11,616; 

919.32 
591.06 
747.43 
422. 59 
966. 04 
655.76 
083.60 
833.79 
151.11 
722.42 
872.49 
885. 86 
115.48 
152.07 

$1,574, 
17, 

.681, 
33,018, 
36,611, 
1,488, 
10,175, 
43,156, 
27,701, 
15,321, 
1, 824, 

590, 
37,291, 
7,788, 

229.43 
155.80 
497.02 
535.50 
671.99 
967. 86 
218.66 
907. 59 
577.18 
312.61 
789. 50 
518.69 
490. 88 
404.95 

$1,640, 
21, 

1,056, 
19,820, 
31,899, 
1,505, 
240, 

40,938, 
29,430, 
12,657, 
1, 871, 
383, 

39,006, 
8,957, 

682.18 
555.59 
832.98 
916.96 
932.11 
236. 00 
987. 74 
995. 27 
688. 38 
488. 21 
710.44 
016. 20 
755.44 
529. 93 

$1,105, 
19, 

490, 
22,578, 
34,303, 

1,500, 
328, 

39,941, 
31,031, 
12,747, 
1,579, 

. 555, 
37,012, 

5,510, 

270.72 
980.11 
781. 52 
602.45 
085.06 
007. 97 
608. 32 
085. 00 
478. 79 
894.13 
576. 76 
488.01 
263. 50 
503. 70 

14, 885,125.39 
2,630,641.91 

43, 854,045.11 

7,520, 602. 81 
1,624, 415.44 

17,740,165.93 

260, 
1, 396, 

85, 729, 

094.88 
525.25 
897.64 

2 44,665, 865.99 
6,760,099. 81 

3 25, 000, 000.00 
1,69*. 995.17 
2,165, 667. 29 

130, 203,694.69 

2 8, 232,122.26 
25, 807. 203.88 

2 27, 812,538.90 
19, 750,386.92 

2,934, 233.26 
2, 014, 845. 55 

86, 541, 015. 25 

1, 589,134.98 
2.169, 538.60 

144,170,489.21 

2 42,950,185.15 
39,345,917. 27 
4,000, 000.00 
3,629, 535. 40 
1. 516,736. 01 

37,087, 981. 07 

T o t a l "... 
D e d u c t unclassified r e p a y m e n t s , e t c . 

T o t a l . . . . . 
P a n a m a Cana l . 

322,583, 091.69 
897, 565. 48 

288,478.309.76 
* 2,208,312.90 

267, 050, 
1, 249, 

942.76 
770.36 

301,668, 709.99 
* 2,332, 851. 51 

326,307, 453. 24 
2,081, 608.87 

329, 299,338. 24 
4168,057.60 

231,334,610. 64 
356,222.29 

321,685, 526.21 
133,043.03 

290,686, 622.66 
471, 224.68 

265, 801. 
722, 

172.40 
760.39 

304,001, 561. 50 
156,394.35 

324, 225, 844.37 
257,532.35 

329, 467,395.84 
298,355.02 

230,978, 388.35 
268, 506. 81 

T o t a l o r d i n a r y . 321, 818,569.24 291,157, 847.34 266, 523, 932.79 304,157, 955. 85 324, 483, 376.72 329, 765,750. 86 231, 246, 895.16 

' P a y m e n t s on account of ve te rans ' relief m a d e prior to Aug . 11, 1921, by t h e W a r R i sk Insurance B u r e a u are inc luded u n d e r Treasury D e p a r t m e n t , whi le s imi lar p a y m e n t s 
m a d e prior to t h a t da t e by t h e Federa l Board for Vocat ional E d u c a t i o n are included u n d e r other i ndependen t offices a n d commissions. Dur ing t h e fiscal year 1922, a l lo tments for 
ve te rans ' relief h a v e been m a d e to t he Treasury D e p a r t m e n t in t h e a m o u n t of $26,350,668.66, to t he W a r D e p a r t m e n t in t h e a m o u n t of $4,866,383.40, a n d to t he N a v y D e p a r t m e n t 
in t h e a m o u n t of $529,237.84, b u t expendi tu res u n d e r these a l lo tments appea r as expend i tu res of t he respective d e p a r t m e n t s a n d not of t he Ve te rans ' Bureau . 

2 Deduc t , excess of credits . 
' $25,000,000 of t h i s a m o u n t represents reduct ion i n capi ta l s tock of Uni ted States Grain Corporation effected Oct. 17, 1921, a n d is reflected in a n increase of receipts in an equa l 

a m o u n t (see note , p . 2, da i ly Treasury s t a t e me n t for Oct. 18, 1921), 
• A d d . 
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Preliminary statement showing classified expenditures ofthe Government for the period from July 1, 1921, to June SOy 1922—Continued. 
O 

J u l y , 1921 Augus t , 1921 Sep tember , 1921. Oc tober ; 1921. November,1921. December , 192i, January,1922 

PubUc d e b t : 
PubUc d e b t e x p e n d i t u r e s chargeable aga ins t o rd ina ry 

rece ip t s— 
Sink ing fund 
Pu rchase s of L i b e r t y b o n d s from foreign r e p a y m e n t s . 
R e d e m p t i o n of b o n d s a n d notes from es t a t e t axes 
R e t i r e m e n t s from Federa l reserve b a n k franchise t a x 

receipts 
° R e t i r e m e n t s from gifts, forfeitures, a n d other miscel-

•' laneous receipts 

$57,578,000.00 
518,700.00 

2,298,350.00 

$23,397,000.00 $91,000.00 $57,289,100.00 

1,897,050.00 1,793,000.00 2,021,800.00 

836,888,900.00 
13,800.00 

2,483,250.00 

Tota l p u b h c deb t e x p e n d i t u r e s chargeable agains t 
o r d i n a r y r e c e i p t s . . . . , •. 

To ta l expend i tu res ( p u b h c deb t and ord inary) 
chargeable against o rd inary receipts 

O the r p u b h c deb t expend i tu res 

T o t a l pub l i c deb t ( s e e i t e m s be low) . . 

Recapi tu la t ion , pub l ic deb t : 
Certificates of indebtedness redeemed 
Treasury (War ) savings securities redeemed 
Old deb t i t ems ret i red " 
F i r s t L ibe r ty bonds ret i red 
Second L ibe r ty bonds ret ired 
T h i r d L ibe r ty bonds ret ired 
F o u r t h L ibe r ty bonds re t i red 
Victory notes ret ired 
Na t iona l b a n k notes a n d Federa l reserve b a n k notes re t i red 

Tota l pub l i c deb t ^ -

3,600.00 4,500.00 4,900.00 650,00 3,350.00 

$52,802,700.00 
15,614,850.00 

1,823,200.00 

2,619,000.00 

5,000,00 

$29,503,100.00 
432,400.00 

1,950,550.00 

4,435,030.00 

2,550.00 

60,398,650.00 25,298,550.00 1,888,900.00 59,311,550.00 39,389,300.00 72,864,750.00 .36,323,600.00 

382,217,219.24 316,456,397.34 268,412,832.79 363,469,505. 85 363,872,676.72 402,630,500.86 267,570,495.16 

169,886,077.44 212,220,683.22 1,171,953,843.53 487,082,650.47 49,330,859.06 728,210,930. 98 

230,284,727.44 237,519,233. 22 1,173,842,743.53 546,394,200.47 88,720,159.06 801,075,683.98 

156,517,000. 00 
8,825,772. 44 

2,420. 00 
31,850. 00 

692,350. 00 
1,001,300.00 
1,030,950.00 

57,642,200. 00 
4,540, ^Sb. 00 

169,111,000.00 
9,077,647. 28 

2,920.94 
17,200.00 

616,850. 00 
376,800.00 
808,100.00 

50,117,600.00 
7,391,115.00 

1,051,903,950.00 
8,643,853. 53 

3,680. 00 
10,050.00 

615,800.00 
396,350. 00 
713,050. 00 

97,065,650.00 
14,490, 360.00 

457,571,000.00 
8, 874,220. 47 

1.500.00 
33; 450. 00 

534,500.00 
553,750. 00 
819, 650. 00 

63, 820,200. 00 
14; 185,930.00 

29,851,000. 00 
8,045,299.06 

5,380.-00 
20,500. 00 

386,200. do 
650,4.50. 00 

1,354,300. 00 
36,977,850. 00 
11,429,180. 00 

704,667,000. 00 
8,307,610. 98 

2,120.00 
21,150.00 

504,900.00 
16,003, 500.00 

820,700.00 
60,019.050; 00 
10,729; 650.00 

230,284,727. 44 237,519,233.22 1,173,842,743. 53 546,394,200. 47 88,720,159. ( 801,075, 680. 98 

23,504,456.34 

59,828,056.34 

7,012,500. 00 
'7,475,905.58 

800.76 
42,500.00 

629,200. 00 
866,350.00 
745,400.00 

34,579,500.00 
8,475,900.00 

59,828,056. 34 
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F e b r u a r y , 1922. March, 1922. .Apr i l , 1922. May, 1922. J u n e , 1922. T o t a l J u l y 1,1921, 
to J u n e 30, 1922. 

Ord inary : 
I-.egislative es tab l i shment : , 
E x e c u t i v e proper 
S t a t e 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 Jus t 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 ". . . . . - •. 
Ve te rans ' Bureau i 
U n i t e d Sta tes Shipping Board 

Federa l control of t r an sp o r t a t i on sys tems a h d t r anspor ta t ion act , 1920. 
W a r F inance Corporat ion 
Gra in Corporat ion 
Sugar E q u a h z a t i o n Boa rd 
Other i n d e p e n d e n t offices a n d commissions 
Dis t r ic t of Columbia 
In te res t on p u b h c deb t 

$1,328, 
15, 

871, 
12,898, 
30,125, 
1,461 
10,387; 
32,288, 
26,593, 
8,859, 
2,573, 
.532, 

39,865, 
4,458, 

'50,088, 
30, 407, 
3,000, 

612. 72 
010.13 
695. 51 
146. 87 
848.01 
411.18 
934.25 
614.07 
016. 01 
688.21 
788. 96 
645.12 
647. 38 
041. 09 
964.20 
311.37 
000.00 

$1,498, 
• 17, 
407, 

18,661, 
42,398, 
1,784, 
8,331, 
31,689, 
30,708, 
11,027, 

705, 
569, 

39,707, 
3,049, 
9,077. 
24,399; 

513.13 
381. 54 
581.36 
045.72 
305.03 
328.40 
513.48 
920.15 
353.35 
071. 35 
027.62 
577.69 
387. 92 
877.15 
599.99 
987. 73 

$1,429, 
16, 

1,270', 
46,616; 
35,24i; 
1, 548, 

269, 
23,481, 
23,476, 
8,447, 
1, 723, 

493, 
33,670, 
2 6,652, 
2 43, 537, 
2 1,068, 

309. 55 
456. 23 
229.92 
328. 83 
287. 96 
893, 05 
193.01 
074. 86 
503. 28 
467. 35 
124. 21* 
986.65 
447.19 
197.07 
901. 60 
462. 62 

$1,464, 
19, 

834, 
20,940, 
37,412, 

1,670, 
359, 

32,426, 
27,139, 

9, 545, 
1, 758, 

336, 
36,629, 
2 1, 878, 

2 18,970, 
2 1,970, 

276.04 
863.72 
454.40 
889.07 
073.30 
713. 87 
335,44 
773.51 
605. 52 
941,38 
861.59 
625. 72 
151.41 
074.19 
664. 91 
417.11 

$1,315, 
16, 

1,429, 
29,138, 
30,754, 

1,396; 
13,460; 
46, 203', 
30,969: 

7, 884: 
1,901 

713' 
39,121 

2,571 
5,095 

2 16, 029: 

112. 84 
693. 76 
618.53 
333.27 
720.03 
634.29 
410.00 
741.15 
191.66 
869.47 
189. 70 
845.46 
601,31 
363, 21 
574. 82 

; 787, 63 

1,710, 
1,921, 

22,847, 

169, 86 
4 n , 2 6 
959, 73 

2; 013, 882, 46 
2,126,531. 68 

99,700, 420. 41 

2 14, 369,856. 84 
4,522,351.72 
1, 803,334. 75 

121,822,074.35 

2 709,779. 68 
1,583.256.19 
1,942,377. 26 

86,584, 434. 59 

2 200,000.00 
1, .532,274. 28 
2, 650,496.25 

114,718,581. 26 

$17,088, 
218, 

9,666, 
294,414, 
454,730, 

17, 888, 
67,730, 

476,775, 
341,097, 
142,695, 

21,688, 
6,227, 

400,691, 
87,205, 

2;5 139,469, 
94,428, 

332,000, 
2 15,279, 

43,871, 
23,962, 

991,000, 

112.87 
690.36 
571. 70 
389.72 
717.67 
828. 58 
361. 83 
193. 84 
166.11 
844.10 
014. 86 
471.57 
609.68 
732.12 
450. 82 
001. 01 
000.00 
636.52 
656.40 
521. 25 
759, 24 

To ta l 
Deduc t unclassified r e p a y m e n t s , e t c . 

182,057,987.53 
4 6,988.45 

327,874,306.16 
2,079,756. 46 

240,203,644.78 
4 2,190,821. 65 

237,129,697.12 
4 816,056. 36 

314, 644, 463. 66 
826,076. 42 

3,368, 632,555. 57 
4 232,088.59 

To ta l 
P a n a m a Cana l 
Purchase of obhgat ions of foreign G o v e r n m e n t s . 

182,064,975.98 
140,955.87 

325, 794, 549. 70 
160,387.08 

242,394,466.43 
166,495.39 

237, 945.753. 48 
15; 723.40 

313,818,387. 24 
234,042.95 
717, 834.36 

3,368,864,644.16 
3,025, 421.32 

717,834. 36 

To ta l o rd ina ry . 182,205,931. 85 325,954,936. 78 242, 560,961. 82 237,961,476.; 314,770,264. .55 3,372,607, 899. 84 

1 P a y m e n t s on account of ve t e r ans ' relief m a d e prior to Aug . 11, 1921, b y t h e W a r R i sk Insurance B u r e a u a re included unde r Treasury D e p a r t m e n t , while similar p a y m e n t s 
m a d e prior to t h a t d a t e b y t h e Federa l Board for Vocat ional Educa t ion are mc luded u n d e r other i ndependen t offices a n d commissions. Dur ing t h e fiscal year 1922 aUotments for 
ve te rans ' relief h a v e been m a d e to t h e T reasu ry Depa r tn i en t in t h e a m o u n t of $26,350,668.66, to t h e W a r D e p a r t m e n t in t h e a m o u n t of $4,866,383.40, a n d to t h e N a v y Depar tn ien t 
in t h e a m o u n t of $529,237.84, b u t expend i tu res unde r these aUotments appear as expend i tu res of t h e respect ive d e p a r t m e n t s a c d no t of t h e Ve te rans ' Bureau . 

2 Deduc t , excess of credi ts . 
3 $25,000,000 of th is a m o i m t represents reduct ion in capi tal s tock of U n i t e d Sta tes Grain Corporation efl'ected Oct. 17,1921, a n d is reflected in an increase of receipts in a n equal 

a m o u n t (see note , p . 2, daUy Treasury s t a t e m e n t for Oct . 18, 1921). 
4 A d d . 
5 T h e rai lroad expend i tu res h a v e be^n reduced b y $266,636,606.26 u p to J u n e 30, 1922, on accoimt of deposi ts b y t h e Rai l road Adminis t ra t ion , represent ing proceeds ofsale of 

e q u i p m e n t t r u s t notes acqui red under t h e Federa l control ac t approved Max. 21, 1918, as a m e n d e d , a n d t h e act approved Nov. 19, 1919, and h a v e been further reduced b y 
$123,783,487.75 u p to Ji ine 30, 1922, on account of deposi ts of t h e proceeds of sale or coUection of other securities acquired under t h e Federal control ac t or t ranspor ta t ion act , 1920. 
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Preliminary statement showing classified expenditures of the Government for the period from July 1, 1921, to June SO, 1922—Continued. 
O 
05 

February, 1922. 

PubUc debt: 
PubUc debt expenditures chargeable against ordinary receipts-

Sinking fund 
Purchases of Liberty bonds from foreign paynients 
Redemption of bonds and notes from estate taxes 
Retirements from Federal reserve bank franchise tax receipts 
Retirements from gifts, forfeitures, and other miscellaneous receipts. 

Total pubUc debt expenditures chargeable against ordinary 
receipts 

Total expenditures (public debt and ordinary) chargeable against 
ordinary receipts 

Other pubUc debt expenditures 

Total pubUc debt (see items below). 

Recapitulation, pubUc debt: 
Certificates of indebtedness redeemed 
Treasury (War) savings securities redeemed 
Old debt items retired 
First Liberty bonds retired : . 
Second Liberty bonds retired 
Third Liberty bonds retired 
Fourth Liberty bonds retired 
Victory notes retired 
National bank notes and Federal reserve bank notes retired. 

Total pubhc debt 

$910,200.00 

2,157,350.00 
2,057,000.00 

60,500.00 

5,185,050.00 

187,390,981.85 

516,906,539.57 

522,091,589.57 

264,193,500.00 
6,256,759.10 

7,830.47 
96,400.00 

407,350.00 
476,800.00 

1,066,000.00 
243^923,450.00 

5,663,500.00 

522,091,589.57 

March, 1922. 

$1,799,300. 00 
24,249,000.00 

14,100.00 

26,062,400.00 

352,017,336.78 

1,676,029,251.31 

1,702,091,651.31 

1,011,477,000.00 
5,960,511.31 

6,940.00 
59,100.00 

450,000.00 
24,495,000.00 

692,150.00 
648,498,150.00 
10,452,800.00 

1,702,091,651.31 

April, 1922. 

$10,000,000.00 
748,050.00 

24,613,000.00 
25,800.00 

35, 386,850.00 

277,947,811.82 

95,886,177.33 

131, 273,027.33 

61,313,000.00 
5,252,527.33 

11,300.00 
28,950.00 

223,100.00 
34,831,900.00 

297,400.00 
23,082,700.00 
6,232,150.00 

131,273,027.33 

May, 1922. 

$19,680,000.00 
1,559,450.00 
2,349,300.00 

13,600.00 

23,602,350.00 

261,563,826.88 

47,976,222.93 

71,578,572.93 

9,978,000.00 
4,972,452.93 

4,370.00 
13,500.00 

537,700.00 
22,223,450.00 

788,650.00 
26,701,250.00 
6,359,200.00 

71,578,572.93 

June, 1922. 

$17, 586,000.00 
18,578,150.00 

553,500.00 
10,700.00 

254,300.00 

36,982,650.00 

351, 752,914. 55 

1,429,544,204.75 

1,466,526,854. 75 

852,270,000.00 
4,428,144.52 

8,860.23 
38,950.00 

417,200.00 
35,912,750.00 

438,100.00 
565,711,650.00 

7,301,200.00 

1,466,526,854.75 

Total July 1,1921, 
to JuneSO, 1922. 

$276,046,000.00 
64,837,900.00 
21,084,850.00 
60, 333,000.00 

392,850.00 

422,694,600.00 

3,795, 302,499.84 

6,608,531,896.93 

7,031,226,496.93 

4,775,864,950.00 
86,120,704.53 

58,122.40 
413,600.00 

6,015,150.00 
137,788,400.00 

9,574,450.00 
1,908,139,250.00 

107,251,870.00 

7,031,226,496.93 
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NOTE.—Because of legislation estabhshing revolving funds and providing for the reimbursement of appropriations, commented upon in the armual 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 above stated. This statement does not include expenditures on account of the Postal Service other than salaries and expenses 
of the Post Office Department in Washington, postal deficiencies, and items appropriated by Congress payable from the general fund of the Treasury. 



SECRETARY OF THE TREASURY. 107 

Receipts and expenditures, on warrant basis. 

The following comparison of receipts and expenditures is on the 
basis of warrants issued (net) and includes unexpended balances 
to the credit of disbursing officers at the end of the year, but not 
<expenditures under such unexpended balances at the beginnihg of 
the year: 
Comparison of receipts, fiscal years 1922 and 1921, on the basis of warrants issued (net). 

1921 Increase, 1922. Decrease, 1922. 

'Customs 
Internal revenue: 

Income and profits taxes 
Miscellaneous 

;Sales of public lands 
Alaska fund 
Assessments on Federal re

serve banks for salaries, etc. 
.Assessments on national 

banks for expenses of 
examiners 

'Consular i ees '. 
Oustoms fees, fines, penal

ties, services of officers, etc. 
'Commerce coUections 
Donation of royalty on ma

chine guns. •. 
.Depredations on public lands. 
:Deposits for surveying pub

lic lands 
District of Columbia general 

receipts 
District of Columbia sources. 
"Discount on bonds, notes, and 

certificates purchased 
.Earnings on radio service 
Federal land banks, liquida

tion of capital stock 
Food Administration 
'.Forest Service, cooperative 

fund 
Fees on letters patent 
Forest reserve fund , 
"Franchise tax (surplus earn

ings of Federal reserve 
banks)-...'^ : 

Funds contributed for river 
and harbor improvements., 

'Gain by exchange 
'Grain Corporation, decrease 

of capital stock 
lEousing Corporation, opera

tions and disposal of prop
erties , 

..Farm loan bonds: 
Principal , 

• Interest , 
Foreign loans: 

Principal 
Interest , 

:!nterest on foreign obhga
tions, sale of surplus prop
erty, War Department 

-Interest on public deposits.. 
"Interest on loans to railroad 

companies 
•Interest on advance pay

ments to contractors 
Immigrant fund 

. -Judicial fees, fines, penal
ties, etc 

Land fees 

$357,544,712. 40 

2,086,918,464.85 
1,121,239,843.45 

895,391. 22 
136,053.10 

3,067,169.36 

2,012,600.00 
6,707,058. 72 

1,032, 589.34 
239,432. 57 

- 60,149.90 

68,461. 03 

14,777,218.19 
457,798. 25 

3,436,145.91 
369,735.67 

1,057,830.00 

1,394,826.71 
2,875,013.15 
5,125,668.20 

59,974,465.64 

2,930,05L68 
7, 245,624.49 

25, 000, 000.00 

4, 523,207. 53 

44,400,000.00 
8, 611,170.08 

49,114,107.46 
6,607, 723. 54 

21,107, 317. 25 
7, 388, 278.07 

1 3,000.00 

14,300.29 
2, 517.. 823.19 

5,132,937.71 
1,139, 880. 25 

$308,025,102.17 

3,228,137,673*75 
1,351,835,935.31 

1,530,439.42 
174,329.90 

4,819,339.72 

1, 583, 
5,676, 

1,173, 
305, 

520, 

62,324.51 

14,439, 
561, 

985. ( 
106.; 

10,675,194. 
666,371. 

954, 
37,078, 

1,946, 
2,696, 

• 2,591, 

835. 

60,724,742. 27 

3,774,947.68 
19,008.08 

100, 000,000.00 

4, 240, 055.17 

8,306, 075.00 

83, 678, 223. 38 
18, 327,306.91 

12,701, 508.93 
5, 668, 852.42 

2 84, 000.00 

667, 383.05 
5,767, 893,69 

4, 382,676. 51 
1,753,759.83 

$49,519,610.23 

429,562. 89 
1,030,208.11 

6,136. 52 

337,232.26 

102,995.00' 

178,510.69 
2,534,370.27 

7, 226, 616.41 

283,152.36 

44,400,000.00 
305,095.08 

8,405,808.32 
1, 719,425.65 

$1,141,219,208.90 
230,596,091. 86 

635,048. 20 
38, 276. 80 

1,752,170.36 

140,696.29 
66,472. 27 

520,266.̂ 12 
8,496.35 

103,308.04 

7,239,048.64 
296,636.17 

37,078,988.55 

551,214.47 

750,276.63 

844,896.00 

75,000,000.00 

34, 564,115.92 
11,719,583.37 

81, 000. 00 

653,082.76 
1, 250,070. 50 

750, 261.20 
613, 879. 58 

1 Exclusive of $12,906,960.89 interest received on account of loans to railroads under section 210 of the 
rtransportation act of 1920, and $27,324,181.14 interest collected under the provisions of the Federal control 
act of Mar. 21, 1918, which amounts were credited, respectively, to the revolving funds, "Loans to rail-
Toads" and " Federal control of transportation systems.^' 

2 Exclusive of $4,369,607.49 interest received on account of loans to railroads under sec. 210 of the trans
portation act of 1920, and $26,415,163.88 interest collected under the provisions of the Federal control act 

-of Mar. 21,1918, which amounts were credited, respectively, to the revolving funds, "Loans to railroads'' 
r-and " Federal control of transportation systems.'* 



108 REPORT ON THE FINANCES. 

Comparison of receipts, fiscal years 1922 and 1921, on the basis of warrants issued 
° (net)—Continued. 

1922 1921 Increase, 1922. Decrease, 1922. 

Naval '̂  petroleum reserve 
lands, oil leasing act 

Navy hospital and clothing 
funds, fines, forfeitures, etc. 

Naturalization fees 
Oil-leasing act receipts: 

Future productions 
Past productions 

Oregoii and California land-
grant fund 

Passport fees 
Profits on coinage, bullion 

deposits, etc 
Payment by German Gov

ernment under terms of 
armistice 

Proceeds of town sites, etc . . . 
Proceeds of seal and fox skins. 
Panama Canal tolls, etc 
Rent of public buildings 

(war) 
Revenues of national parks... 
Return of advances to recla

mation fund 
Rent of public buildings, 

grounds, etc 
Reimbm-semcnt on account 

of expenditures made for 
Indian tribes 

Sale of war supplies. War 
Department 

Sale of explosive plant, Nitro, 
W.Va 

Sales "of ordnance materials, 
etc. (war) 

Sales of war supplies. Navy 
Department " 

Sales of naval vessels 
Surplus postal -revenues, 

prior years 
Sales of Government property 
Sales of lands and buildings.. 
Sales tb Indians 
Tax on circulation of national 

banks 
Work done by War Depart

ment..'. 
MisceUaneous 

TRUST FUNDS. 

Department of State: 
MisceUaneous trust funds. 

Treasury Department: 
MisceUaneous trust fimds, 

War Department: 
Army deposit funds 
Soldiers' Home perma-. 

nent fimd 
Preservation of birth

place of A.braham Lin
coln 

MisceUaneous trust funds. 
Navy Department: 

Navy deposit fimd 
Marine Corps deposit 

fund 
Navy pension fund , 

Interior Department: 
Proceeds of Indian lands. 
Indian moneys, proceeds 

of labor 
MisceUaneous trust funds 
Personal funds of pa

tients, St. Ehzabeths 
Hospital 

Pension money, St. Ehza
beths Hospital 

Veterans' Bureau: 
Premium on converted 

war-risk insurance 

$2,016,104.81 

12, 547, 632. 58 
657,190. 00 

5, 505, 418. 35 
765, 707. 42 

252,426.74 
1,265,202.03 

21,660,921. 07 

4,403,655.52 
18,645.08 

292,998.87 
12,049,660.65 

548,454.59 
"377,809. 72 

1,000,000.00 

. 682,684.94 

3,127.?3 

78,268,106.20 

33,959.72 

11,048,530. 93 

81,494.18 
22,838,951.33 

102,186.49 
126,454.74 

4,537,773.70 

898,554. 29 
10,796,991.32 

16,045. 73 

2,433. 81 

372. .00 

2,446,908.78 

2,040.00 
35.00 

249,218. 39 

1,005,127. 56 
7,188.13 

758,728.39 

22,294,874.18 
1,185,826. 22 

207,352.80 

73,918.24 

26,007,398.63 

$3,117, 600.00 

2, 474, 577. 79 
912,601.16 

. 1,414,567.69 
5,193, 548. 55 

363,802.04 
1,172,705. 64 

12,610, 210.05 

11,154,467.22 
32,343.93 

1,024,886.81 
11,914,361.32 

935,301.39 
384,276. IS 

, 1,000,000.00 

1,083,000.85 

33,729.48 

181,598,778. 78 

700,000.00 

169,049.92 

1,804,337.37 
74,953.04 

356,550.78 
246,260.00 
383,246. 87 

4,799,615.73 

344,784. 23 
6,671,097.43 

335,211. 57 

158,248. 70 

.821,009 01 

2,040. 00 

102,689.37 
2,863.53 

1,319,516.82 

20,443,157. 66 
909, .301. 27 

210,934. 26 

74,075.27 

22,051,782.65 

$10, 073, 054.79 

4, 090, 850.66 

92,496.39 

9,050,711.02 

135,299.33 

9,244,193.56 

81,494.18 
22,482,400.55 

553,770.06 
4,125,893.89 

2,433.81 

1,625,899.77 

35.00 

150,231.99 

902,438.19 
4,324.60 

1,851,716.52 
276,524.95 

$1,101,495.19 

255, 411.16 

4, 427, 841. la 

111,375.30 

6,750,811. 70-
13,698. 85 

731,887.94 

386, S46. Sa 
6,466.46-

"" 400,315.91 

30,601. 75 

103,330,672. bS 

700,000.00 

135,090. 20 

74,953.04 

144,073.51 
256,792.13 

261,842.03 

.319,165.84 

157,876.70 

560,788.43 

3,581.46 

157. oa 

3,955,615.93 
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Comparison of receipts, fiscal years 1922 and 1921, on the basis of warrants issued 
(net)—Continued. 

T R U S T FUNDS—con t inued . 

Distr ict of Columbia: 
MisceUaneous t rus t fund 

deposits 
Wash ing ton r edempt ion 

fund 
PoUce a n d firemen's reUef 

fund 
Other t r u s t funds 
Teache r s ' r e t i r e m e n t 

fund deduct ions 

Tota l 
Deduct moneys covered b y 

w a r r a n t i n year subsequen t 
to t h e deposit thereof 

Add moneys received i n fiscal 
year b u t n o t covered by 
w a r r a n t 

To ta l ord inary receipts . 

Publ ic deb t : 
F o u r t h L ibe r ty loan 
Victory L ibe r ty loan 
Treasury notes 
Certificates of indeb ted

ness 
Treasury (war) savings 

securities 
Postal-savings bonds 
B a & - n o t e fund 

Tota l pub l ic deb t re
ceipts 

To ta l receipts , exclu
sive of pos ta l 

Pos ta l r e v e n u e s . . 

To ta l receipts, includ
ing posta l 

1922 

$921,862.90 

189,381.89 

192,891. 47 
70,847. 83 

• 202,782.64 

4,103,741,926.79 

146,592. 21 

4,103,595,334.58 

1,196.46 

4,103,596,53L 04 

11,300.00 
1,935,404,750.00 

3,905,090,000.00 

70,325,625.10 
112,200.00 

107,086,627.50 

6,018,017,902.60 

10,121,614,433.64 
484,853,540.71 

10,606,467,974.35 

1921 

$826,234.80 

148,826. 20 

161,168.67 
26,253.68 

192,847.75 

5,585,475,693.85 

1,105,240. S3 

5,584,370,453.02 

146,592.21 

5,584,517,045.23-

12,213.00 
112,730.00 

311,191,600.00 

8,486,964,950.00 

26,418,352.19 
178,880.00 

40,186,945.00 

8,864,925,784.19 

14,449,442,829.42 
463,491,274.70 

14,912,934,104.12 

Increase, 1922. 

$95,628. .10 

40,555.69 

31,722. 80 
44,594.15 

9,934.89 

186,150,805. 86 

186,150, 805. 86 

186,150,805.86 

2,213.00 

1,624,213,150.00 

43,907,272.91 

66,899,682.50 

• 
1,735,022,318.41 

1,921,173,124.27 
21,362,266.01 

1,942,535,390.28 

Decrease, 1922. 

$1,667,884,572. 92 

958,648.62 

1,666,925,924.30 

145,395.75 

1,667,071,320.05 

• 111,430.00 

4,581,874,950.00 

66,680.00 

4,581,930,200.00 

6,249,001,520.05 

6,249,001,520.05 

1 Counter entries. 

Comparison of expenditures, fiscal years 1922 and 1921, on the basis of warrants issued 
{net). 

LEGISLATIVE ESTABLISHMENT. 

Uni ted States Senate . 
House of Representa t ives 
Legislative, misceUaneous 
Botanic Garden 
L ib ra ry of Congress 
Pub l i c P r in t e r 

Tota l , legislative estab-
U s h m e n t . . 

EXECUTIVE OFFICE. 

Salaries and expenses. Exec
u t ive office 

INDEPENDENT BUREAUS AND 
OFFICES. 

Alaska rehef funds . 
Ahen. P r o p e r t y Custodian 
Anthrac i t e a n d B i t u m i n o u s 

Coal Commission 

1922 

$2,365,567.19 
6,047,115. 58 

424,314.41 
84,899.76 

. 822,600.70 
6,981,425.05 

16,725,922,69 

216,534.74 

14,877.22 
363,965.02 

.68 

1921 

$2:470,110.61 
6,618,808.00 

• 106,307. 27 
82,933.65 

886,625.78 
8,316,080.91 

18,480,866.22 

210,891.25 

14,093.06 
462,235.74 

24,141.72 

Increase, 1922. 

$318,007.14 
1,966.11 

319,973.25 

' 5,643.49 

784.16 

Decrease, 1922. 

$104,543.42 
571,692.42 

64,025.08 
.1 ,334 ,655 .86 

2,074,916.78 

98,270.72 

24,141. 04 
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Comparison of expenditures, fiscal years 1922 and 1921, on the basis of warrants issued 
(net)—Continued. 

1922 Increase, 1922, Decrease, 1922, 

INDEPENDENT BUREAUS AND 
OFFICES—continued. 

Arhngton Memorial Amph i 
thea ter Cominission 

Board of Mediation and Con
cihation , 

B u r e a u of Efficiency 
Capital Issues Commit tee 
Civil Service Commission 
Commission of F ine Ar ts — 
Commit tee on PubUc In

formation 
Council of Nat iona l Defense. 
Employees ' Compensat ion 

Commission 
European food reUef 
Federa l Board for Voca

tional Educa t ion 
Federal Power Commiss ion . . 
Federal Reserve Board 
Federal T rade Cominiss ion. . 

. General Account ing Office... 
Hous ing Corporation 
In t e rdepa r tmen ta l Social 

Hygiene Board 
In te r s t a t e Commerce Com

mission 
MisceUaneous i tems 
Nat iona l Advisory Com

mi t t ee for Aeronautics 
Nat iona l securi ty a n d de

fense. Execu t ive 
Rai l roads 
Rai l road Labor Board , 
Rock Creek a n d Po tomac 

P a r k w a y Commission , 
Smithsonian Ins t i tu t ion a n d 

Nat iona l Museum , 
s t a t e . War , a n d N a v y De

p a r t m e n t Bui ldings 
T e m p o r a r y government for 

West I nd i an Is lands 
U . S . Food a n d Fue l A d m i n 

is t rat ions 
U . S. P i lgr im Tercentenary 

Commission : 
U . S. Shipping Board 
U . S. Tariff Commission 
U . S . Veterans ' Bm'eau: & 

Salaries and expenses 
Medical a n d hospi ta l 

services 
Mih ta ry and nava l com

pensat ion 
Mihtarj'^ and nava l family 

aUowance 
MsceUaneous i tems 
Special funds— 

MiUtary a n d nava l 
insurance 

Miscellaneous special 
funds 

Government Ufe insm'-
ance fund ( t rus t fund)— 

Inves tmen t s 
Expenses 

Vocat ional rehabih ta t ion e 
J n c r e a s e of compensat ion 

War Indus t r ies Board 
War T rade Board .* 

Tota l , i ndependen t bu
reaus a n d offices 

1 $5,083.85 

6,657.29 
139,667.78 

665,978.64 
10,544.95 

118,214.37 
1,248.69 

2,689,005.88 
107,746.17 

2 18,567,989.79 
36,992,53 

4,456,034.44 
953, .^37.94 

2,537,374.25 
1,387,240.06 

412,468.16 

5,391,271.55 
743,049. 03 

175,034. 55 

2,905.24 
1125,232,444,02 

402, o n , 91 

220,408.10 

835,497.54 

1,639,607.86 

343,440. 00 

610.96 

157,354.30 
86,145,816.32 

318,612.55 

5,666,158.24 

38,007,874.77 

117,891,438.53 
882,190.36 

1 3.92 

75,645,628.49 

529,196.00 

22,563,224. 84 
2,882,151.63 

164,510,136.09 
2,134,908.70 

139.34 
146.48 

$50.00 

20,945. 
144,528. 

23 
659,088*. 
10,602. 

64,523. 
66,636. 

2,529,334. 
1,658,829. 

5104,672,029. 
21,526. 

4,493,633. 
1,010,327. 

(') 
1,322,237. 63 

932,609.70 

6,097,061. 
9,149. 

184,600. 52 

14,303. 
739,019,362. 

385,094. 

140,619. 

896,508. 

2,204,713. 

343,440. 

1 249,375. 

242,645. 
92, 886,783. 

311,629. 

(5) 

(') 
(') 
(') 
(') 

(') 
(') 

(') 
( ' ) • 

(') 
(') 

1,963.75 
11,121,701.03 

$6,890. 50 

159,671.59 

15,465. 54 

2,537,374. 25 
65,002,43 

733,899. 21 

17,517.13 

79,788. 54 

249,986.91 

6,983.00 

5,666,158.24 

38,007,874.77 

117,891,438.53 

882,190.36 

75,645,628.49 

529,196.00 

24,101,176. 87 
1,344,199.60 

164,510,136.09 
2,134,908.70 

434,184,996.71 959,474,197.30 434,586,270.91 

15,133.85 

14,288.68 
4,860.35 

23.78 

82,737. 89 
65,387.36 

1,551,083. 57 

86,104,039.64 

37,598.90 
56,789.43 

520,141. 54 

705,789. 75 

9,565.97 

11,398.66 
864,251,806.66 

61,010.73 

565,105.69 

85,291.40 
6,740,967.56 

3.92 

1,824.41 
11,121,8-47.51 

959,875,47L50 

1 Excess of r epaymen t s , deduc t . 
2 Inc ludes $14,299,213.62 expendi tures unde r "Voca t iona l r ehab ih ta t ion , " now under Veterans ' Bureau . 
3 Includes $101,049,138.97 expendi tures unde r "Voca t iona l r ehab ih t a t i on , " now under Veterans ' Bureau . 
< For expendi tures of accounting offices prior to creation of t he General Account ing Office ( Ju ly 1,1921) 

see account ing offices unde r Treasury Depa r tmen t , p . 115. 
6 For expend i tu res pr ior to creation of Ve te rans ' B u r e a u (Aug. 9,1921) see Bureau of War Risk Insurance 

unde r Treasury D e p a r t m e n t , p . 115. ° 
6 Fo r expend i tu res pr ior to Aug . 9,1921, see Federa l Board for Vocat ional Educa t ion , above . 
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Comparison of expenditures, fiscal years 1922 and 1921, on the basis of warrants issued 
(net)—Continued. 

1922 1921 Increase, 1922. Decrease, 1922. 

DISTRICT OF COLUMBIA. 

Salaries a n d expenses 
Special funds: 

W a t e r d e p a r t m e n t 
Wash ing ton a q u e d u c t . . 
MisceUaneous special funds 

T r u s t funds: 
MisceUaneous trust-fund 

deposi ts 
Washington r edempt ion 

fund 
Pohcemen and firemen's 

relief fund 
T e a c h e r s' r e t i r emen t 

f u n d -
I n v e s t m e n t s 
Current e x p e n s e s . . . : . 

O ther t r u s t funds 

Tota l . Dis t r ic t of Col
u m b i a 

DEPARTMENT OF AGRICUL
TURE, 

Salaries 
MisceUaneous 
F a r m e r s ' seed-grain loans 
S t imula t ing agr icul ture and 

d is t r ibut ion of p r o d u c t s . . . . 
Officeof F a r m M a n g a g e m e n t , 

expenses 
Bureau of An ima l I n d u s t r y , 

expenses 
Bureau of P l a n t I n d u s t r y , 

expenses •. 
Fores t Service, expenses 
Bureau of Chemis t ry , ex

p e n s e s . . . . .": 
B u r e a u of Soils, expenses 
Bureau of Entomology , ex

penses 
B u r e a u of Biological Survey, 

expenses 
Division of Publ ica t ions , ex

penses 
s t a t e s Relat ions Service, ex

penses 
Bureau of Publ ic Roads , ex

penses 
Bureau of Markets and Crop 

Es t ima tes , expenses 
Federal Hor t icu l tura l Boai 'd . 
Procuring n i t r a t e of s o d a . . . . . 
Weather Bureau , e x p e n s e s . . . 
L a n d s for protect ion of water

sheds and s t reams 
Road construction 
Increase of compensat ion 
Enforcement of insecticide 

act, general expensas 
Cooperative agricultural ex

tension work 
Meat inspection, Bureau of 

An ima l I n d u s t r y 
Special funds: 

Cooperative work, Forest 
Service 

P a y m e n t s to States and 
Territories from na
tional forest funds 

Other special funds 

Tota l , D e p a r t m e n t of 
Agriculture 

$21,478,256.98 

700,993. 40 
200,253.91 

56,511.11 

842.825.03 

183.187.04 

199,158. 86 

249,500. 00 
7,275.00 

71,224.27 

23,989,185.6 

6,339,316. 73 
881,212.47 
859,358. 52 

578.08 

295,937.29 

5,087,261.28 

2,519,* 598. 79 
4,615,979. &3 

920,948.42 
298,465. 38 

1,652,137.49 

750,583. 97 

126,725. 53 

3,104,651. 73 

433,098. 24 

2,251,356, 20 
728,501.03 

24,070.10 
1,565, 831. 53 

830,785, 27 
95,084,057.74 
3,236,838.34 

105,095. 40 

5,474,049. 50 

3,713,692.37 

1,525,993.61 

1,023,083. 81 
535,254.04 

143,984,462,69 

$20, 877,085. 79 

846,832. 35 
186,260. OS 

8,873. 67 

79^,484.91 

156,733. 29 

169,581.69 

160,000. 00 
26,393. 92 
12,013. 84 

$601,171.19 

13,993. 83 
47,637. 44 

44,340.12 

26,453. 75 

29,577.17 

89, 500.00 

'59,"2i6.'43' 

23,242,259. 54 911, 883. 93 

6,242,868.99 
912,758.90 

1,953,124.68 

6, 872. 35 

294,410. 85 

4,182,966. 93 

2,477,744. 79 
.4,892,006.77 

913,637.92 
440,257. 79 

1,202,400. 88 

741,053.22 

122,760.48 

3,112,941.70 

404,089. 25 

2,063,839.10 
649,420.72 

9,155,873.62 
1,532,492.10 

1,179,472.82 
62,498. 203.00 
3,012,856.60 

108,047.63 

5,031,577.73 

3,653,315.06 

2,197,977.24 

1,180,083.13 
436,662. 83 

120,599,697.08 

96,447. 74 

1, 526.44 

904,294. 35 

41,854.-00 

7,310. 50 

449,736.61 

9,530. 75 

3,965.05 

29,008.99 

187,517.10 
79,080.31 

33,339.43 

32,585,854.74 
223,981.74, 

442,471.77 

60,377.31 

18,591.21 

$145,838.95 

19,118.92 

164,957. 87 

31,546.43 
1,093,766.16 

6,294.27 

276,026.94 

' i4i '792. '4i 

8,289.97 

9,131,803.52 

348,687.55 

2,952.23 

671,983.63 

156,979.32 

35,254,888.04 11,870,122.43 
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Comparison of expenditures, fiscal years 1922 and 1921, on the basis of warrants issued 
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DEPARTMENT OF COMMERCE. 

Office of t h e Secre tary 
Bureau of Fore ign and Do

mes t i c Commerce 

S t eamboa t Inspec t ion Service 
B u r e a u of Naviga t ion 
B u r e a u of S t anda rds 
B u r e a u of Lighthouses 
Coast a n d Geodetic S u r v e y . . . 

Inc rease of compensa t ion 
Miscellaneous 

T o t a l , D e p a r t m e n t of 
Commerce -

DEPARTMENT OF THE 
INTERIOR. 

In ter ior civil: 
Office of t h e Secretary 
npTiprai Land Office 

Pens ion Office 
Civil-service re t i r ement 

and d i sab ih ty fund— 

Curren t expenses 
Construct ion and opera

t ion of rai lroads in 
Alaska 

P a t e n t Office 
B u r e a u of Educa t ion 
CoUeges for agricul ture 

Office of Arch i t ec t , 
Canitol 

Tipplamation Sf̂ rviCG 
Rec lamat ion special fund. 
Geological Survey 
B u r e a u of Mines 
Ad jus tmen t a n d pay 

m e n t of mine ra l c l a ims , 
not of ATflr 2 IQIQ 

Na t iona l n a r k s 

Terr i tor ia l g o v e r n m e n t s . . 
Increase of compensa t ion . 
Miscellanpons 

To ta l , In te r ior civil 

I n d i a n affairs: 
Current a n d cont ingent 

expenses 
FulfiUing t r e a t y s t ipu la

t ions 
MisceUaneous suppor t s . . 

• In te res t on I n d i a n t r u s t 
f u n d s . . 

Supp.ort of I n d i a n schools. 
Miscellaneous expense. . . 
T r u s t funds 

Tota l , I n d i a n affa i rs . . . . 

Pensions: 
A r m y pensions 
N a v y pensions 
Fees of examining sur

geons, etc 

Total pensions 

Tota l , Inter ior Depar t 
m e n t , including pen
sions and Ind i a n af
fairs , 

1922 

$359,926.44 

1,160,266.47 
2,764,445.10 

838,534.23 
297,780.39 

1,753,577.93 
9,062,763.72 
I,690,489i3i3 
1,153,938.04 
2,009,79L04 

78,634. 20 

21,170,146.99 

1,153,194.11 
706,23L93 

4,406,340.45 
289,794.67 

1,297,349.13 

9,283,138.54 
6,179,618.39 

4,358, m . 51 
1,839,625,10 

559,727.76 

2,500,000.00 

758,420.94 
151,074.08 

4,794,782.17 
1,580,337.01 
1,686,473.63 

596,556.14 
1,531,280.43 
1,843,342.61 

32,980.62 
1,875,528.06 

154,800.80 

47,578,768.08 

1,074,556.92 

678,471.70 
636,986.07 

1,139, 292. D7 
4,447,881.09 
3,926,242.18 

26,596,982.55 

38,500,413.08 | 

243,807,151.41 
8,441,828. 42 

327,867.87 | 

252,576,847.70 1 

3.38,656,028.86 | 

. 1921 

$367, 276.86 

850,577.23 
.6,257,455.53 

968,636.58 
316,760.58 

1,634,649.52 
9,719,309.48 
1,925,36L92 
1,324,46L04 
2,519,707.52 

8,392.79 

25,892,589.05 

1,161,429.22 
685,746.83 

2,599,199.20 
• 292,647.16 
1,260,905.68 

8,000,000.00 
3,100,000.00 

9,560,868.11 
1,669,385.70 

487,410.21 

2,500,000.00 

705,384.42 
122,513.01 

5,950,300.54 
1,623,156.18 
1,473,995.16 

2,158,666. 27 
1,181,875.99 
1.735.455.67 

103,862.34 
2.266.726.68 

165,395.02 

48,804,923.39 

. 1,444,109.65 

595,190.15 
700,258.19 

1,129,733.11 
4,788, l i s . 33 
4,570,048.21 

28,243,349.96 

41,470,807.60 

251,394,689.21 
8,886,899.71 

329,827.21 

260,611,416.13 

350,887.147.12 | 

Increase, 1922. 

$309,689.24 

i i s , 928.4i 

70,241.41 

498,859.06 

20,485.10-
1,807,141.25 

36,443.45 

1,190,605.64 
3,172,151. 29 

170,239.40 
72,317.55 

53,036.52 
28,561.07 

212,478.47 

349,404.44 
107,886.94 

7,220,751.12 

83,281.55 

9,559.46 

92,841.01 

7,313,592.13 | 

Decrease, 1922. 

$7,350.42 

3,493,010.43 
130,102.35 

18 980.19 

656,545.76 
234,872.49 
170,523.00 
509,916.48 

5,221,30L12 

8,235.11 

2,852.49 

5,202,696. 60 

1,155,518.37 
42,819.17 

1,562,110.13 

70,881.72 
391,198.62 

10,594.22 

8,446,906.43 

369,552.73 

63,272.12 

340,237.24 
643,806.03 

1,646,367.41 

3,063,235.53 

7,587,537.80 
445,071.29 

1,959.34 

8,034,568.43 

19,544,710.39 
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Comparison of expenditures, fiscal years 1922 and 1921, on ihe basis of warrants issued 

(net)—Continued. 

1922 1921 Increase, 1922. Decrease, 1922. 

DEPARTMENT OF JUSTICE. 

Department of Justice proper: 
Salaries and expenses 
Detection and prosecu

tion of crimes 
Increase of compensation, 

Judicial: 
Courts, salaries and ex

penses 
Fees of jurors and wit

nesses 
Support of prisoners 
Penitentiaries 
Miscellaneous 

Total Department of 
Justice 

DEPARTMENT OF LABOR. 

Office of the Secretary 
Bureau of Labor Statistics.. 
Bureau of Immigration.:... 
Bureau of Naturalization... 
Children's Bureau 
Women's Bureau 
Increase of compensation.'.. 
Miscellaneous.'. 

Total, Department of 
Labor : . . . 

NAVY DEPARTMENT. 

Salaries and contingent ex
penses (civil) 

Office of the Secretary, mis
cellaneous items 

Pay, miscellaneous 
Bureau of Navigation: 

Outfits on first enhstment 
Transportation 
Other items 

Bureau of Engineering 
Bureau of Construction and 

Repair 
Bureau of Ordnance: 

New batteries for ships 
of the Navy 

Ordnance and ordnance 
stores 

Otheritems 
Bureau of Supply and Ac

counts: 
Pay of the Navy 
Provisions 
Fuel and transportation.. 
Freight 
Maintenance 
Naval supply account 

fund.. -: 
Clothing and small stores 

special fund 
Navy aUotments, trust 

• fund • 
Other items 

Bureau of Medicine and Sur
gery 

Bureau of Yards and Docks.. 
Bureau of Aeronautics 
Naval Academy •.. 
Marine Corps: 

Pay 
Maintenance 
Other items 

Increase of the Navy. 
General account of advances. 
MisceUaneous 
Increase of compensation. 

Navy Department, includ
ing Naval Establishment... 

Total, Navy Depart
ment 

$1,057,833. 73 

1,768,955.10 
766,473. 66 

8,420,327. 49 

2,440,732.19 
1,308,687.23 
1,392,647.-39 

694,626. 76 

$1,028,912. .59 

2,320,732. 87 
778,755.81 

8,530,511.74 

2,351,201.72 
953,425. 88 

1,494,075. 81 
189,834.11 

$28,921.14 

89,530. 47 
355,261.35 

504,792.65 

17,850,283. 55 

354,942.97 
233,208.71 

3,658,199.33 
690,033.08 
467,741. 43 
75,422.27 

534,937.57 
215,117.03 

6,229,602.3 

2,098,140.89 

1544,956.98 
11,115,051.21 

8,121,868.49 
8,844,916.53 
6,571,945.18 

20,190,116.15 

23,211,239.75 

4,202,364.35 

13,071,539.86 
1621,775.18 

170, 660,523. 38 
41,156,957.40 
81, 242,658.30 
18,878,419.12 
10,035,594.87 

32,694,233.17 

42,159,900.61 

1,118,152.88 
194,525. 50 

6,000,990.66 
19,̂ 873,216.56 
13,611, 862.96 
2, 457, 827.55 

23, 807,665.74 
9,060,819.54 
2,579,916.64 

143,028,025.57 
' 257,189,984. 59 

732,133.83 

430,922. 68 

458,794, 812. 62 

17,647,450 53 978, .505. 61 

452,301.46 
257,144.12 

4,348,302.03 
668,668.71 
254,677.04 
82,645.00 

616,655.95 
360,462.57 

21,364.37 
213,064.39 

7,040,856.88 234,428.76 

2,794,203.86 

271,433.60 
4,872,031.43 

20,989,827.74 
10,407,766.80 
6,788,898.27 

33,459,963.90 

34,534,125.31 

10,008,641.17 

21,350,918.58 
12,707, OOL 45 

169, 455, 338.82 
49,830,671. 68 
29,357,476.39 
6,851,076. 89 

10,712,989.27 

226,623, 334. 57 

6,542,791.79 

5,970, 387.96 
1,178,181.26 

6,265,573.51 
25,159, 861. 48 
24,633,629.86 
2,477,347.99 

16,188,164. 63 
16,303,316. 27 
2,808,878.71 

202, 469,924.00 
1 333, 660,373. 64 

776,011.43 

19,741,260.23 

6,243,019.78 

1,205,184.56 

51,885,181.91 
12,027, 342. 23 

35,617,108. 82 

7, 619,501.11 

647, 870, 645.21 114,'597, 338. 41 

' Excess of repayments, deduct. 
14263—FI 1922 8 

$551,777.77 
12,282.15 

101,428. 42 

775,672.59 

97,358. 49 
23,935.41 
690,102.70 

7,222.73 
81,718.38 
145,345.54 

1,045,683.25 

696,062.97 

816,390.58 

12,867,959.25 
1,562,850.27 
216,953.09 

13,269,847.75 

11,322,885.56 

5,806,276.82 

8,279,378.72 
13,328,866.63 

8,673,714.28 

677, 394.40 

193,929,101.40 

4, 852,235.08 
983, 655.76 

264,582. 85 
5,286,644.92 
11,021,666.90 

19, 520. 44 

. 7,242,496.73 
228,962.07 

59, 441, 898. 43 
176,470,389.05 

43, 877. 60 

19, 310, 337.55 

303,673,171. 00 
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Comparison of expenditures, fiscal years 1922 and 1921, on the basis of warrants issued 
(net)—Continued. 

1922 1921 Increase, 1922. Decrease, 1922. 

POST OFFICE DEPARTMENT. 

Salaries , 
Deficiency in posta l revenues. 
Miscellaneous expenses 

Tota l , Pos t Office De
p a r t m e n t 

Federa l control of te legraph 
a n d te lephone sys tems 

STATE DEPARTMENT. 

Salaries a n d expenses 
Foreign intercourse 

Tota l , S ta te Depar t 
m e n t , 

TREASURY DEPARTMENT. 

Office of the Secretary , 
Office of the chief clerk a n d 

supe r in t enden t , 
Office of Commissioner of Ac

counts a n d Deposits 
Division of Bookkeeping a n d 

W a r r a n t s , 
Division of Deposits 
Pub l ic Deb t Service , 
Divisioii of A p p o i n t m e n t s 
Division of P r in t ing a n d Sta

t ionery 
Division of Mail a n d Files 
Office of d isburs ing clerk 
Customs service: 

Admin i s t r a t i ve sa lar ies . , 
Collecting t h e r evenue 

from customs 
Miscellaneous e x p e n s e s . . . 
R e f u n d s , d e b e n t u r e s , 

d rawbacks , etc 
Special funds 

Bureau of t h e Budge t 
Federa l F a r m Loan B u r e a u . . 
Office of Treasurer of t h e 

U n i t e d Sta tes 
Office of ComptroUer of t h e 

Currency 
I n t e r n a l R e v e n u e Service: 

Admin i s t r a t i ve sa lar ies . . . 
Collecting t h e r evenue 
Enforcement of narcot ic 

a n d prohibi t ion ac ts 
Miscellaneous e x p e n s e s . . . 
R e f u n d s , d e b e n t u r e s , 

d rawbacks , e tc 
Snecial funds 

Coast" Guard 
Coast Guard a l lo tments , t r u s t 

fund 
B u r e a u of E n g r a v i n g and 

Pr in t ing : 
Admin i s t r a t i ve salaries 

a n d misceUaneous i t ems . 
Compensat ion of employ

ees 
Materials and misceUane

ous expenses 
P l a t e p r in t ing 

Secret Service 
Pub l ic Hea l th Service: 

Admin i s t r a t i ve salaries 
a n d misceUaneous i t ems . 

Hospi ta l c o n s t r u c t i o n . . . 
Medical a n d hospi ta l 

services 
P a y of commissioned 

officers, pha rmac i s t s , 
act ing ass i s tan t sur
geons, a n d other em
ployees 

$3,220,085. 87 
64,346,234. 52 

257, 750. 22 

$2,397,129.12 
130,128, 458.02 

1, 518, 401.90 

$822,956.75 
$65,782,223.50 

1, 260, 651.68 

67, 82^1, 070.61 

613. 20 

1, 495, 235.31 
8, 864, 356.16 

10, 359, 591. 47 

93, 878.62 

988, 756.07 

5, 850.00 

7 1,016,980.76 
15,427.73 

5, 210,650. 41 
46, 709.14 

361, 845. 02 
15, 476. 59 
27,093. 88 

60,829.70 

10,876,122.74 
245,656. 84 

36,588,098.60 
833.87 

115,325.20 
233,787.01 

1, ^9 ,428 . 86 

2,290,745.84 

661,245.05 
33,175,784.19 

7,224,417.93 
37,800.21 

51,095,516.07 
352,111. 92 

12,096,434.57 

55,913. 86 

225,326.91 

2,252,288.72 

1,353,234.84 
1,793,731.90 

396,821.32 

2,283,881.15 
' 3,044,656.61 

27,299,595.84 

134, 043, 989. 04 

1,195, 708.79 

822, 956.75 67,042,875.18 

1,195, 095. 59 

1, 313, 265.94 
7, 210, 625.33 

181,969. 37 
1,653, 730. 83 

;, 523, 891. 27 1, 835, 700. 20 

71,333.68 

959, 930. 45 

7 632, 409. 70 

14,124, 283. 78 
40, 417.00 

767,910. 54 
12, 211.13 
26,836. 94 

67,459.52 

10,813,748.57 
93,514.80 

23,508,903.43 
3,597.96 
5,000.00 

208,416.75 

1,599,334.86 

1,843,651.14 

619,459.91 
32,524,619.99 

6,819,486.23 
78,423.07 

30,420,052.56 
3,944,135.00 

12,456,317.06 

349,086.01 

235,179.00 

2,187,915.79 

1,385,500.49 
1,764,175.48 

377,753.59 

2,758,354.32 
3,718,509.47 

35,437,847.37 

22, 544.94 

28, 825.62 

5, 850.00 

384, 571.06 
15, 427.73 

6, 292.14 

3, 265.46 
256.94 

62,374.17 
152,142.04 

13,079,195.17 

110,325.20 
25,370.26 

30,094.00 

447,094.70 

41,785.14 
651,164.20 

404,931.70 

20,675,463.51 

64,372.93 

2t),556.42 
19,067.73 

1, 913,633. 37 

406,065.52 

6,629.82 

2,764.09 

40,622.86 

3,692,023.08 
359,882.49 

293,172.15 

9,852.09 

32,265.65 

474,473.17 
673,852.86 

;, 138,251. 53 

» I n c l u d e s $536,057.01 for 1922 
m a n Ac t . 

2,072,110.53 2,108,691.15 1 1 36,580.62 

a n d $72,032.20 for 1921, charges on silver dollar buUion sold u n d e r P i t t -
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Comparison of expenditures, fiscal years 1922 and 1.921, on the basis of warrants issued 
(net)—Continued. 

1921 Increase, 1922, Decrease, 1922. 

TREASURY D E P A R T M E N T — 

continued. 

Public Health Service—Con. 
Pay of personnel and 

maintenance of hos
pitals 

Mints and assay offices 
Bureau of War Risk Insur

ance 8 (now U.S. Veterans' 
Bureau): 

Salaries and expenses 
Medical and hospital 

services 
Military and naval com

pensation 
MiUtary and naval family 

allowance , 
Miscellaneous items 
Special funds— 

Military and naval 
insurance 

Miscellaneous special 
funds , 

Trust fmid— 
Government Ufe in

surance fund (in
vestments) 

Government life in
surance fund (ex
penses)..; , 

PubUc buildings: 
Office of Supervising 

Architect , 
Public buildings, con

struction and rent , 
Hospitals 
Quarantine stations 
Repairs, equipment, and 

general expenses 
Operating expenses 

American Printing House for 
the Bhnd ' 

Increase of compensation 
MisceUaneous , 
Accomiting offices ,, 

Total Treasury 
partment.: 

De-

WAR DEPARTMENT. 

Mihtary activities: 
War Department proper, 

salaries 
Finance Department 
Pay of the Army .-. 
Army aUotments, trust 

fund 
Quartermaster Corps-

General appropria
tions. . . 

Barracks and quar
ters 

Construction and re
pair of hospitals..... 

Inland and port stor
age and shipping 
facihties 

SuppUes, equipment, 
etc., Keserve Offi
cers' Training Corps 

R o a d s , w a l k s , 
w h a r v e s , a n d 
drainage 

Subsistence of the 
Army 

$4,264,185. 34 
1,183,826.99 

31,886. 67 

1,438,906.29 

8,137,465. 39 

271,506.37 
2.25 

7,746,754.10 

1 56,486.43 

2,015,094. 52 

400,938.20 

201,701.31 

2,123,192.67 
74,022.19 

173,757.14 

11,380,719.19 
7,123,643.52 

50,000.00 
12,080,284.14 

1 478,162, 89 
(«) 

$10,179,750.06 
1,489,619.11 

9,553,867.07 

4,989,765.46 

127,416,407.31 

14,855,449. 26 
19,811.65 

75,8.52,541.96 

8,949.0(3 

• 20, 558,946.94 

2,526,624.08 

202,344. 03 

2,413,269.11 
313,278.54 

1,802,616.96 

4,405,499.27 
6,728,257. 66 

50,000.00 
14,154,309.10 

1 609,749. 06 
3,407,596.08 

$9,813. 90 

6,975,219.92 
395,385.86 

131,586.17 

263,407,605.46 492,253,997. C 43,771,976.91 

5,027,817.90 
843,270. 09 

50,692,348.10 

1 95,416.62 

118,066,698.74 

6,907,380.34 

790,712,14 

4,864,996.95 

2,414,054. 41 

2,107,703.21 

14,345,209. 58 

6,498,091. 55 
5,882,908.53 

421,437,334.23 

2,920,087.82 

1 191,328,068.60 

7,136,013.15 

3,277,127. 56 

27,488,520.67 

3,710,205.20 

4,573,673.51 

(10) 

309,394,767.34 

14,345,209.58 

$5,915,564.72 
305,792.12 

9,521,980.40 

3,550,859.17 

119,278,941.92 

14,583,942.89 

68,105,787. 86 

65,435.49 

18,543,852.42 

2,125,685.88 

642.72 

290,076.44 
239,256.35 

1,628,859.82 

2,074,024.96 

'3,'407,'596.'08 

272,618,368.54 

1,470,273.65 
5,039,638.44 

370,744,986.13 

3,015,504.44 

228,632.81 

2,486,415. 42 

22,623,523.72 

1,296,150. 79 

2,465,970.30 

1 Excess of repayments, deduct. 
8 Expenditures for 1922 to Aug. 9,1921; see U. S. Veterans' Bureau, p. 110, for expenditures subsequent 

to such date. 
9 See General Accounting Office, p. 110, for expenditures for 1922. 
10 Paid from " General appropriations, Quartermaster Corps," in 1921. 
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Comparison of expenditures, fiscal years 1922 and 1921, on the basis of warrants issuea 
(net)—Continued. 

1921 Increase, 1922. Decrease, 1922, 

WAR DEPARTMENT--contd. 

Mil i ta ry act ivi t ies—Contd. 
Quar t e rmas te r C o r p s -

Cont inued . 
Supplies, services, 

and t r anspor t a t ion . 
MisceUan eous i t e m s . . 

Signal Service 
Air Service 
Medical D e p a r t m e n t 
B u r e a u of Insular Affairs. 
Engineer D e p a r t m e n t — 
Fortifications, etc., Pan

a m a Canal 
Ordnance D e p a r t m e n t -

Ordnance service 
Ordnance stores and 

suppUes , . . . 
A m m u n i t i o n 
A u t o m a t i c rifles and 

manufac tu re of 
a rm s 

N i t r a t e p lan t s 
A r m a m e n t of fortifi

cations 
Arsenals 
Ordnance storage fa

cihties 
Other i t ems unde r 

Ordnance Depar t 
m e n t 

T a n k Service 
Chemical Warfare Service] 
Na t iona l Guard 
MiUtary Academy 

- MisceUaneous m i h t a r y . . . 
Vocational t ra ining of 

so ld ie rs . . . 
Increase of compensat ion, 

MiUtary Es tabUshment . 
A r m y account of advances] 

Tota l , mi l i ta ry activi
ties .̂  

a n d 
NonmiUtary activit ies: 

PubUc bui ldings 
grounds 

Na t iona l cemeteries— 
Disposit ion of re

m a i n s of officers, 
soldiers, a n d civil 
employees 

Other i t ems under 
na t iona l cemeteries 

Nat iona l mi l i t a ry p a r k s . . 
. Na t iona l homes for 

disabled volunteer sol
d i e r s -

Medical a n d hospi ta l 
services 

Care and main tenance ' 
Monumen t s .* 
W a r claims and rehef acts . 
Artificial Umbs, t russes, 

a n d appUances for dis
abled soldiers 

MisceUaneous war, c iv i l . . 
Increase of compensa t ion , 

civil 
P a n a m a C a n a l , operat ion 

a n d ma in t enance 
Trus t fimds— 

P a y of t h e A r m y de
posit fund 

Soldiers ' H o m e per
m a n e n t f u n d . . 

Preservat ion of b i r th
place of A b r a h a m 
Lincoln 

$36,604,2S1. 77 
10,717,046. 09 
2,172,988.60 

23,363,506. 89 
2,396,466.70 

2,168. 38 
12,284,961.12 

896,327. 45 

2,326,575. 50 

249,201.35 
3,826,221. 52 

1,946,040.12 
1,035,788.26 

5,388,075.98 
1,755,022.63 

802, SSO. 85 

169,835.07 
329,050.64 

2,334,932.92 
20,818,741.09 

2,445,842." 29 
2,031,877.00 

749,899.30 

6,303,550.28 
112,597,672.15 

$23,794,210. 94 
4,647,011.36 
3,789,448.99 

34,135,867.99 
6,827,102.64 

1 512.70 
133,538,743.81 

2,088,007.06 

7,101,291.30 

4,762,412.95 
6,589,177. 58 

12,449,912.01 
7,822,208. 20 

45,259,017.08 
3; 657,895.71 

4,581,484.43 

1 309,124.94 
280,588.01 

1,873,592. 57 
7,970,815.42 
1,410,967.17 
1,657,318.50 

3,855,419.08 

15,985,116.24 
20,603,527.39 

$12,810,070.83 
6,069,434.73 

2,681.08 
45,823,704.93 

48,462.63 
461,340.35 

12,847,925.67 
1,034,875.12 

374,558. 50 

334,078,714.35 478,890,504.79 403,213,030.76 

849,857.06 

5,512,67L37 

383,689.20 
151,627.12 

2,053,435.76 
8,776,588.69 

22,44L80 
1,059,013.84 

48 ,4n .80 
928,133.02 

1,181,952.79 

•2,791,035.40 

7,434.65 

948,515.51 

2,500.00 

897,598.77 

11,927,974.02 

473,992.65 
189,776.80 

4,570,000.00 
6,313,478.65 

55,445.67 
375,744.83 

. 138,725.96 
1,340,529.72 

1,456, IOL 78 

16,230,390.79 

12,159,27L52 

1,271,876.21 

1,700.00 

2,463,110.04 

"'683,'269.*6i" 

2,166,706.17 

800.00 

$1,616,460.39 
10,772,361.10 
4,430,635.94 

. 1,191,679.61 

4,774,715.80 

4,513,211.60 
2,762,956.06 

10,503,871. 89 
6,786,419.94 

39,870,94L10 
1,902,873.08 

3,778,603.58 

1239,289.87 

3,105,519. 78 

9,681,565.96 
33,201,199.54 

548,024,821.20 

47,741.71 

6,415,302.65 

90,303.45 
38,149.68 

2,516,564.24 

33,'663.'87 

90,314.16 
412,396.70 

274,148.99 

13,439,355.39 

323,360.70 

I Excess of repajrments , deduc t . 
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Comparison of expenditures, fiscal years 1922 and 1921, on the basis of warrants issued 
(net)—Continued. 

WAR DEPARTMENT—cont'd. 

N o n m i l i t a r y activities—Con. 
Rivers and h a r b o r s -

Improv ing rivers 
Improv ing h a r b o r s . . . 
Special funds for riv

ers and h a r b o r s . . 

Tota l , n o n m i h t a r y 
activit ies 

Tota l , W a r Depar t 
m e n t ,; 

SPECIAL ACCOUNTS. 

Purchase of obligations of 
foreign Governments 

Purchase of farm loan b o n d s . . 
In teres t on t h e pub l ic d e b t . . 
P r e m i u m on t h e publ ic d e b t . 

Deduc t r epaymen t s received 
in fiscal j^ear b u t not cov
ered by war r an t f. 

A d d r epaymen t s covered b y 
war r an t in fiscal year sub
sequent to t h e ' deposi t 
thereof 

Total , ordinary war ran t 
expendi tures 

Adjus tmen t s to t he general 
fund: 

A d d -
Disburs ing oflicers' 

credits, etc., a t be
ginning of fiscal year 

Unpa id war ran t s a t 
beginning of fiscal 
year 

r 
Deduct— 

Disburs ing oflicers' 
credits, etc., a t 
close of fiscal y e a r . . 

U n p a i d wa r r an t s a t 
close of fiscal y e a r . . 

Total ordinary cash 
expendi tures 

PUBLIC DEBT. 

Fi rs t L ibe r ty loan, a t 3^ per 
cent 

F i rs t L ibe r ty loan, converted 
a t 4 per cent 

F i rs t L ibe r ty loan, converted 
a t 4^ per cent 

Second L ibe r ty loan 
Second L ibe r ty loan, con- . 

ver ted a t 4^ per c e n t . . . 
T h i r d L ibe r ty loan 
F o u r t h L ibe r ty loan 
Victory L ibe r ty loan 

1922 

• 

$37,079,036.52 
2,881,657.37 

3,301,733.37 

67,979,735.27 

402,058,449.62 

717,834.36 
1 175,133. 04 

989,485,409.93 
142,311. 51 

. 990,170,422.76 

3,195,622,729.96 

6,085. 41 

3,195,616,644. 55 

68,202. 86 

3,195,684,847. 41 

769,363,200. 53 

21,584,162. 21 

3,986,632,210.15 

624,470,588. 44 

1,965,257.07 

626,435,845. 51 

"3,360,196,364.64 

72,200.00 

300.00 

342,550. 00 
650.00 

5,938,850.00 
137,772,300.00 

9,476,600.00 
1,907,986,250.00 

1921 

$45,602,287.93 
9,496,07L31 

3,721,963.06 

101,904,386.63 

580,794,S9L42 

73,896,697. 44 
8,600,000.00 

996,676,803.75 

1,079,173,501.19 

4,467,332,578.98 

68,202,86 

4,467,264,376.12 

1,449,091.98 

4,468,713,468.10 

1,400,194,82L 10 

16,756,579.65 

5,885,664,868.85 

769,363,200.53 

21,584,162. 21 

790,947,362.74 

115,094,717,506.11 

150.00 

550. 00 

199,300.00 
1,000.00 

8,769,450.00 
51,155,500. 00 
39,499,250.00 

332,587,450.00 

Increase, 1922. 

$5,313,885.22 

408,526,915.98 

142,311. 51 

142,311.51 

1,049,801,244. 94 

1,049,801,244, 94 

1,049,801,244.94 

4,827', 582.56 

1,054,628,827.50 

1,054,628,827.50 

72,050.00 

143,250.00 

86,616,800.00 

1,575,398,800.00 

Decrease, 1922. 

$8,523,251. 41 
6,614,413.94 

420,229.69-

39,238,536.58. 

587,263,357.78 

73,178,863. OS 
8,775,133.04 
7 191 393.82 

89,145,389.94 

2,321,511,093; 96; 

62,117. 45 

2,321,448,976. 51 

1,380,889.12 

2,322,829,865.63 

630,831,620. 57 

2,953,661,486.20-

144,892,612. 09 

19,618 905.14 

164,511,517.23 

• 2,789,149,968.97 

250.00 

350. OO 

2 830 600.00 

30,022,650.00 

11 Exclusive of public debt retirements chargeable against ordinary receipts during 1922 of $422,352,950 
id during 1921 of $422,393,350, which amounts are included in this table under public debt expenditures.-
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Comparison of expenditures, fiscal years 1922 and 1921, on the basis of warrants issued 
(net)—Continued. 

PUBLIC DEBT—continued. 

Loan of 1908-1918 
Certificates of indebtedness, 

various issues . . .-. 
Treasury (war) savings se

curities 1 . 
B ank-note fund 
Funded loan of 1907 
Miscellaneous redemptions... 

Total public debt ex
penditures 

Total cash expenditures, 
exclusive of postal... 

Postal Service, payable from 
postal revenues 

Total expenditure, in
cluding postal 

1922 

$50,620.00 

4,775,873,950.00 

85,415,860. 52 
107,251,870. 00 

6,200. 00 
1,262.40 

7,030,189,462.92 

10,390,385,827. 56 

484,853,540.71 

10,875,239,368.27 

1921 

$143,200. 00 

8, 552,216,500.00 

159,731,963.18 
37,460,631.00 

3,600.00 
5,469.69 

9,181,774, Oie. 87 

14,276,491,519.98 

463,491,274.70 

14,739,982,794.68 

Increase, 1922. 

$69,791,239.00 
2,600.00 

1,732,024,739.00 

2,786,653,566.50 

21,362,266.01 

2,808,015,832.51 

Decrease, 1922. 

$92,580.00 

3,776,342,550.00 

74,316,102.66 

i "̂ 07 29 

3,883,609,289.95 

6,672,759,258.92 

6,672,759,258.92 

The following table shows estimates of receipts and expenditures 
for the fiscal years 1923 and 1924 compared with classified receipts 
and expenditures (warrant basis) for the fiscal year 1922: 
Comparison of estimated receipts, fiscal years 192S and 1924, with actual receipts for the 

fiscal year 1922 on the basis of warrants issued (net). 

E s t i m a t e d , 1924. Es t ima ted , 1923. Actua l , 1922, 

Receipts (ordinary) : 
Cus toms : 
In t e rna l r e v e n u e -

Income a n d profits taxes 
Miscellaneous in terna l revenue 

Sales of p u b h c lands 
Miscellaneous r e c e i p t s -

Assessments on Federal reserve a n d na
t ional "banks , 

Consular fees . , r. , 
.District of Columbia , 
Federa l reserve b a n k franchise t a x , 
F a r m loan b o n d s -

Pr incipal 
In teres t 

Foreign l o a n s -
Pr incipal r epaymen t s 
In teres t 

In te res t on foreign obligations, sale of sur
p lus p rope r ty b y W a r D e p a r t m e n t . . . . . 

In teres t on p u b h c deposits (Treasury) — 
Nava l hospi ta l fund, fines, forfeitures, etc. 
Oil leasing act receipts 
P a n a m a Canal tolls, etc 
Profi ts on coinage, buUion deposits , e tc . ' . . 
Sale of war s u p p l i e s -

W a r D e p a r t m e n t 
N a v y D e p a r t m e n t 

Sale of Government p rope r ty 
T a x on circulation of na t iona l banks 
T r u s t fund r e c e i p t s -

I n d i a n moneys , proceeds of labor 
P r e m i u m s on converted war-risk in-

sm-ance , 
Other t r u s t fund receipts 

Other miscellaneous receipts 

$425,000,000.00 

1,500,000,000.00 
925,000,000. 00 

600,000.00 

2,000,000.00 
4,600,000.00 

17,256,500 00 
10,000,000. 00 

25,000,000.00 
3,909,825.00 

31,225,000.00 
222,761,045.00 

$450,000,000. 00 

1, 500,000,000. 00 
900,000,000.00 

725,000. 00 

2,000,000.00 
4,600,000.00 

17,985,315. 00 
10,000,000.00 

25,000,000.00 
5,034,825.00 

31,250,000.00 
224,737,965.00 

3,000,000.00 
1,378,000.00 
9,000,000.00 

14,224,000.00 
10,000,000.00 

25,800,000.00 
1,000,000.00 
7,592,410.00 
3,877,773.00 

20,000,000 00 

33,733,848. 00 
11,585,33L00 
53,268,627.00 

3,972,500.00 
1,378,000.00 
9,000,000.00 

13,924,000.00 
17,000,000.00 

70,000,000 00 
12,000,000 00 
12,345,325.00 
4,111,523.00 

20,000,000.00 

31,183,640.00 
10,012,882.00 
53,601,984.00 

$357,544,712:40 

2,086,918,464.85 
1,121,239,843.45 -

895,391. 22 

5,079,769.36 
6,712,979.11 

14,777,218.19 
59,974,465.64 

44,400,000.00 
8,611,170.08 

49,114,107.46 
6,607,723.54 

21,107,317.25 
7,388,278.07 

12,547,632.58 
8,537,480.25 

12,049,660.75 
21,660,921.07 

78,268,106.20 
11,048,530.93 
22,838,951.33 
4,537,773.70 

22,294,874.18 

26,007,398.63 
9,637,308.51 

84,141,848.04 

A d j u s t m e n t to the general fund: Decrease in 
uncovered moneys on J u n e 30, 1922, under 
such a m o u n t on J u n e 30,1921 

3,361,812,359.00 3,429,862,959.00 4,103,741,926.79 

145,395.75 

Tota l ord inary receipts, exclusive of postal 
revenues , 3,361,812,359.00 3,429,862,959.00 4,103,596,531.04 
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Comparison of estimated expenditures, fiscal years 192S and 1924, with actual expenditures 
for thefiscal year 1922, on the basis of warrants issued (net). 

Expenditures (ordinary): 
Legislative . 
Executive Office 
Independent offices-

Alien Property Custodian 
Alaska relief funds 
Anthracite and Bituminous Coal Commis

sion 
Arlington Memorial Bridge Commission.. 
Board of Mediation and ConciUation 
Bureau of Efficiency 
Civil Service Commission 
Commission of Fine Arts 

Committee on PubUc Information . . . . 
Council of National Defense 
Employees' Compensation Commission... 
Federal Board for Vocational Education.. 
Federal Fuel Distribution 
Federal Narcotic Control Board 
Federal Power Commission 
Federal Reserve Board 
Federal Trade Commission 
General Accounting Office 
Grant Memorial Commission 
Lincoln Memorial Cominission 
Perry's Victory Memorial Commission 
United States Housing Corporation 

" Interdepartmental Social Hygiene Board. 
Interstate Commerce Commission 
Interstate Governmental Commission, 

Colorado River 
National Advisory Conimittee for Aero

nautics 
.Railroads 
Railroad Labor Board 
Smithsonian Institution 
State, War, and Navy Department Build

ings 
Tariff Commission 
U. S. Geographic Board 
U. S. Shipping Board 
U. S. Veterans' Bureau 
War Finance Corporation 

Miscellaneous items 
District of Columbia 
Departmental-

Department of Agricul ture . . . . . . . . . 
Department of Commerce 
Interior Departnient— 

Civil. 
Indian Service.. . . . . 
Pensions (includes examining fees) 

Department of Justice 
Department of Labor 
Navy Department— 

Pay of the Navy 
Increase of the Navy . 
Marine Corps 
AU other 

Post Office Department, including postal 
deficiencies, but excluding Postal Serv
ice payable from postal revenue 

State Department 
Treasury Department— • 

Refunds of revenue 
Colledting the revenue 
PubUc buildings, construction, re

pairs, equipment, and operation... 
Ano the r . . . . 

Estimated, 1924. 

$14,139,128.00 
378,280.00 

275,000.00 
20,000.00 

10,000.00 
10,000.00 

141,850.00 
864,197.00 

5,937.00 

3,160,000.00 
6,146,187.00 

59,903.00 

940,000. 00 
2,994,000. 00 

1,800.00 
3,600.00 

75,000,00 
814,250.00 

4,468,000.00 

250,000.00 
40,183,847. 00 

330,000 00 
620,000.00 

2,196,000 00 
650,000. 00 

1 2,000.00 
1 30,388,000 00 

2 451,573,000.00 
160,000,000.00 

23,800,000.00 

154,100,440. 00 
18,678,000.00 

35,996,953.00 
32,920,000.00 

250,924,000.00 
18,329,000.00 
5,983,775.00 

119,000,000 00 
29,000,000 00 
24,990,000.00 

149,030,637.00 

1 952,440.00 
15,245,724.00 

37,709,093.00 
48,978,933.00 

11,031,360 00 
56,837,148.00 

Estimated, 1923. 

$14,289,364.00 
364,360.00 

300,000.00 
20,000.00 

190,000 00 
12,000.00 

149,050.00 
760,000.00 

6,417.00 

3,075,ooo; 00 
5,604,530.00 

100,000.00 
2,500.00 

. 60,000.00 

900,000.00 
3,500,000.00 

971,900.00 

5,200,000. 00 

^ 10,000.00 

215,000.00 
234,960,000.00 

335,000 00 
736,000 00 

2,705,000 00 
340,000.00 

1,000.00 
38,508,515.00 

2 464,184,959.00 
1 125,000,000.00 

24,800, oop. 00 

156,586,899. 00 
21,495,000 00 

38,375,5n, 00 
32,132,000.00 

275,758,000.00 
18,364,484.00 
6,770,120.00 

120,800,000.09 
53,200,000.00 
25,749,748.00 

149,442,521.00 

3 31,517,170.00 
15,960,089.00 

141,421,090.00 
50,238,623. 00 

22,289,620. 00 
69,989,794.00 

Actual, 1922. 

$16,725,922.69 
216,534.74 

363,965.02 
14,877.22 

.68 

6,657.29 
139,667.78 
665,978.64 
- 10,544.95 
1 18,214.37 

1,248.69 
2,689,005.88 

18,567,989.79 

•36,992.53 
4,456,034.14 

953 537 94 
2,537,374.25 

1,387,240.06 
412,468.16 

5,391,271. 55 

175,034. 55 
1 125,232,444.02 

402,61L91 
835,497.54 

1,639,607.86 
318,612. 55 

86,145,816.32 
2 408,149,678.89 

1,570,715.77 
23,739,685.60 

143,984,462.69 
21,170,146.99 

38,295,629.54 
38,500,413.08 

252,576"847.70 
17,850,283.55 
6,229,-602.39 

170,660,523.38 
143,028,025.57 
35,448,401.92 

109,657,86L75 

67,824,070.61 
, 10,359,59L47 

87,683,614.67 
44,051,906.93 

21,077,036.02 
4 109,264,966.15 

1 Excess of repayments, deduct. 
2 Exclusive of Army, Navy, and Marine Corps allotments of pay. ' 
3 Includes $14,600 additional compensation payable from Treasury. 
< Includes expenditures of $17,970,972.84 under Bureau of War Risk Insurance (Now U. S. Veterans 

Bureau) to Aug. 9.1921. 



120 REPORT ON THE FINANCES. 

Comparison of estimated expenditures, fiscal years 1923 and 1924, with actual expenditures 
for thefiscal year 1922, on the basis of warrants issued (net)—Continued. 

•Estimated, 1924. Estimated, 1923. Actual, 1922. 

Expenditures (ordinary)—Continued. 
Departmental-Continued. 

War Department— 
^ Pay of the Army 

Panama Canal, operation and mainte
nance 

Rivers and harbors 
All other i 

Interest on the public debt 
i nvestment of trust funds : 

Government life insurance fund 
Civil service retirement and disability fund 
District ofColumbia teachers' retirement fund 
Federal control of telephone and telegraph 

systems T. 

$123> 748,830. 00 

6,340,000. 00 
40,000,000. 00 

146,737,802.00 
950,000,000. 00 

30,417,000. 00 
6,000,000. 00 

200,000. 00 

$128,000,000 00 

6,900,000 00 
48,000,000. 00 

150,038, 598. 00 
1,100,000,000 00 

27,183,000.00 
6,000. 000. 00 

200,000 00 

$50,692,348.10 

2,791,035. 40 
43,262,427.26 

305,312,638.86 
989,485,409.93 

24,578,319.36 
9,283,138. 54 

249,500.00 

613. 20 

Total , 
Adjustments to the general fund-

Decrease of uncovered repayments on 
June 30, 1922, under such amount on 
June 30,1921 

Decrease in book credits .of disbursing 
OfRcers and agencies with the Treasurer 
on June 30,1922, under such amount on 
June 30,1921 

Decrease in amount of unpaid warrants 
on June.30,1922,under such amount on 
June 30,1921 

2,835,746,234.00 3,373,712,871.00 3,195,622.729. 96 

62,117.45 

144,892,612.09 

19,618,905.14 

Total ordinary cash expenditures. 2,835,746,234.00 3,373,712,871.00 3,360,196,364.64 

Public debt retirements chargeable against 
ordinary receipts: 

Sinking fund 
PmcUases of Liberty bonds from foreign re-
. payments 
Bonds and notes received for Federal estate 

taxes 
Redemptions from Federal reserve bank 

franchise tax receipts 
Forfeitures, gifts, etc. 

298,872,000.00 

31,225,000.00 

5,000,000.00 

10,000,000.00 

283,838,800.00 

31,250,000.00 

5,000,000.00 

10,000,000.00 

275,896,000.00 

64,837,900.00 

20,893,200.00 

60,333,000.00 
392,850.00 

Total public debt retirements chargeable 
against ordinary receipts 345,097,000.00 330,088,800.00 422,352,950.00 

Total expenditures chargeable against ordinary 
receipts 3,180,843,234.00 3,703,̂ 801,671.00 3,782,549,314.64 

Excess of ordinary receipts over total expendi
tures chargeable against ordinary receipts... 

Excess of total expenditures chargeable against 
ordinary receipts over ordinary receipts 

180,969,125.00 321,047,216.40 

273,938,712.00 

1 Includes $125,000,000 of accumulated interest on war-savings certificates, series of 1918, to be paid during 
the fiscal year 1923, though properly allocable to the full five years of their life and not simply to the fiscal 
year 1923. 
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Estimated internal-revenue receipts under revenue act approved November 2S, 1921. 

Source of revenue. Fiscal year 
1923. 

Fiscal year 
1924. 

Income tax: 
Iiidi^adual 
Corporation 

Profits tax 
Back taxes , 

Total income and profits tax 
MisceUaneous internal revenue (see details below) 

Total internal revenue 

Miscellaneous internal revenue: 
Estate tax '. -. 
Telegraph and telephone 
Alcoholic spirits, etc. . / 
Beverages (nonalcoholic)— 

Cereal beverages 
Fruit juices and soft drinks 
Fountain sirups 
Carbonic acid gas 

Tobacco and tobacco manufactures 
Admissions and dues 
Automobiles, trucks, parts, etc 
Cameras and lenses 
Photographic films and plates .<? 
Candy 
.Firearms, sheUs, etc 
Hunting knives, dirk knives, daggers, etc 
Smokers' articles 
Automatic vending machines, etc 
Liveries, hunting garments, etc 
Yachts and motor boats (sale)., 
Art works 
Carpets, rugs, trunks, valises, e t c — 
Jewelry, watches, clocks, etc 
Corporation capital stock 
Stamp taxes, including playing cards • 
Oleomargarine, adulterated and process butter, etc 
Miscellaneous taxes^ including occupational taxes and receipts under 

national prohibition and narcotic laws 

Total 

$700,000,000 
375,000,000 
125,000,000 
300,000,000 

1,500,000,000 
900,000,000 

2,400,000,000 

145,000,000 
30,000,000 
35,000,000 

6,000,000 
1,000,000 
5,000,000 
2,000,000 

300,000,000 
65,000,000 
123,000,000 
1,000,000 
100,000 

9,000,000 
5,000,000 

15,000 
175,000 
100,000 
300,000 
350,000 
700,000 

1,000,000 
18,000,000 
82,000,000 
55,000,000 
3,000,000 

12,260,000 

900,000,000 

$700,000,000 
600,000,000 

200,000,000 

1,500,000,000 
925,000,000 

2,425,000,000 

150,000,000 
30,000,000 

• 33,000,000 

7,000,000 
1,000,000 
6,000,000 
2,000,000 

300,000,000 
70,000,000 
128,000,000 
1,000,000 
.100,000 

10,000,000 
6,000,000 

15,000 
175,000 
100,000 
400,000 
400,000 
700,000 

1,250,000 
22,000,000 
85,000,000 
56,000,000 
3,000,000 

11,860,000 

925,000,000 

Estimates of miscellaneous receipts for the fiscal years 192S and 1924, by various 
departments and establishments of the Government. 

1924 

Legislative estabhshment 
Executive Ofiice 
State Department 
Treasury Department 
War Department (includes sale of surplus war supplii 
Department of Justice 
Navy Department .> 
Interior Department -s. 
Department of Agriculture 
Department of Commerce 
Department of Labor 
United States Veterans' Bureau 
Repurchases of Federal farm loan bonds 
United States Housing Corporation 
Other independent offices and commissions. 
District of Columbia *... 
Panama Canal " 
Federal reserve bank franchise tax receipts 
Interest on foreign obligations 
Repayments of foreign obligations ; 

Total estimated misceUaneous receipts 

$439, 
1, 

6,104, 
38,504, 
89,384, 
11,590, 
18,572, 
39,415, 
7,217, 
3,259, 
4,297, 
34,483, 
25,000, 
3,453, 
242, 

17,985, 
13,924, 
10,000, 

224,737, 
31,250, 

468.00 
000.00 
300. 00 
778.00 
947.00 
700.00 
000.00 
519.00 
800.00 
050.00 
200.00 
•640.00 
000.00 
000.00 
277.00 
315.00 
000.00 
000.00 
965.00 
000.00 

$462. 
1, 

6,130, 
29,018, 
38,465, 
13,380, 
6,148, 
39,706, 
7,247, 
3,578, 
4,347, 
38,717, 
25,000, 
4,011, 

130, 
17,256, 
14, 224, 
10,000, 

222,761, 
31,225, 

800.00 
000.00 
300.00 
992.00 
703.00 
700.00 
000.00 
587.00 
000.00 
500.00 
200.00 
148.00 
000.00 
000.00 
884.00 
500.00 
000.00 
OOOOO 
045.00 
000.00 

579,862,959.00 511,812,359.00 
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Estimates for 1924 and appropriations for 1923. 

APPROPRIATIONS FOR 1923. 

Appropriations made for the fiscal year 1923 and for prior years 
during the first session of the Sixty-seventh Congress from July 
13, 1921, and the second session of the Sixty-seventh Congress to 
Nov. 1, 1922, including revised estimated permanent and in
definite appropriations, and appropriations for the Postal Service 
payable from postal revenues %4, 250, 6.Z8, 595.66 

Deduct: ^ 
Postal Service for 1923 payable' from the 

postal revenues 1564, 524, 766. 50 
Postal deficiencies of prior years, payable ' 

from postal revenues 8, 003, 431.14 
Deficiencies and supplements for prior years. 403, 911, 707.19 

976,439,904.83 

Total appropriations for 1923, exclusive of deficiencies and 
Postal Service payable from postal revenues, and exclud
ing also the railroad guaranty, repayments under revolving 
fund appropriations, repayments to appropriations, and 
appropriations of unexpended balances 3, 274, 238, 690. 83 

Comparison of the estimates for 1924 with the appropriations for 
1923 shows a decrease in the 1924 estimates of $195,298,359.14, as 
exhibited in the table following, without, however, including in the 
jSgures for 1923 the railroad guaranty, repayments under revolving 
fund appropriations, repayments to appropriations, and appropria
tions of unexpended balances, the efiect of which on the appropria
tions for that year is shown on pages 47 to 4g.~of the report for the 
fiscal year 1920, but after including in the 19§3^7figures $125,000,000 
of accumulated interest on war-savings certificates, series of 1918, to 
be paid during the fiscal year 1923, though properly allocable to the 
full five years of their life and not simply to the fiscal year 1923. 



SECRETARY OF THE TREASURY. 123 

Estimates of appropriations for 1924 compared with appropriations for 1923. 

[Excluding Postal Service payable from the postal revenues.] 

Department, etc. 
1924 estimates, 

including perma
nent annual. 

1923 appropria
tions, including 
revised perma
nent annual. 

Increase, 1924 
estimates over 
1923 appropria-
ations (+) , de

crease (—). 

Legislative 
Executive Office 
Independent offices: 
I. AUen Property Custodian 

Arlington Memorial Bridge Commission 
^•' Bureau of Efficiency 

CivU Service Commission 
I Commission of Fine Arts 

Employees' Compensation Commission 
F Federal Board for Vocational Education 
^ Federal Fuel Distribution Office 

Federal Trade Commission : 
r General Accounting Office 
I Housing Corporation 

Interstate Commerce Commission 
f Interstate Governmental Commission, Colo

rado River 
National Advisory Committee for Aeronautics. 
Railroad Labor Board 
Smithsonian Institution and National Mu

seum 
State, War, and Navy Department BuUdings. 
Federal Narcotic Control Board , 
Federal Power Cominission , 
Grant Memorial Commission , 
Lincoln Memorial Cominission , 
Perry's Victory Memorial Commission , 
Tarifi' Commission , 
United States Coal Commission...' , 
United States Geographic Board : 

^United States Shipping Board , 
United States Veterans' Bureau-— 

Salaries and misceUaneous , 
MUitary and naval compensation , 
MUitary and naval insurance , 
Medical and hospital facUities and services, 
"Vocational rehabilitation.' , 

^ Indigent in Alaska, special fimd , 
District of Columbia .̂  , 
Department of Agriculture ." 
Department of Commerce , 
Department of the Interior: 

CivU 
Pensions and Pension Office 
Indian Service 

Department of Justice 
Department of Labor 
Navy Department: 

Pay of the Navy 
Provisions, maintenance, freight, fuel, and 

.transportation • 
<^Maruie Corps 
Increase of the Navy, scrapping..of naval ves

sels, and construction and repair of vessels., 
Other items under Navy Department : 

Post Office Department (exclusive of Postal Serv
ice) 

State Department: 
Proper 

• Foreign intercourse 
Treasury Department: 

Collecting the revenue 
Refimds, drawbacks, etc., of revenue 
Public buildings, construction 
Public buUdings, operating expenses, repairs, 

equipment, etc 
Other items under Treasury Department 

War Department: 
Military activities— 

Pay of the Army 
Quartermaster Corps, subsistence, sup

plies, transportation, etc., ofthe Army. 

$14,418,912.60 
• o 407,850.00 

281,200.00 

145, 
877, 

6, 
2,432, 
6,427, 

000.00 
295.00 
000.00 
740.00 
000.00 

955, 
3,361, 

870, 
4, 514, 

000.00 
163.00 
450.00 
500. 00 

260,000. 00 
340, 000.00 

654,000.00 
1,707, 230.00 

2, 500.00 
, 59,495.74 

1,800.00 
3,600.00 

99,185.00 
700,000.00 

2,000.00 
50,4.11,500.00 

55,363^ 
118,450, 
90,000, 
52,000, 

124,500, 
20, 

. 25,043, 
81,251, 
19,715, 

000.00 
000.00 
000.00 
000.00 
000.00 
000.00 
973. 00 
613.00 
535.00 

28,884,447.00 
253,350,000.00 

33,973,305.00 
18,751,056.00 
6,203, 556.00 

121,446, 892. 00 

42,774,000.00 
25,516,005. 00 

40,985,000.00 
66,212,128.00 

1,124,940.00 
13,933,297. 79 

49,729,690.00 
37,484,093. 41 

566,750.00 

9,270,070. 00 
51, 838,258. 87 

123,752,497. 00 

63,085,764. 00 

$14,504,164.95 
396,595.00 

370,000.00 
25,000.00 

152,200. 00 
807,911.00 

6,480.00 
2,660,306.00 
5,932,000.00 

150,000.00 
955,600. 00 

3,922,418.00 
1,056,425. 00 
5,361,462.00 

10,000. 00 
225,600. 00 
350,000.00 

791,564.00 
3,360,890 00 

345,000.00 
200,000.00 

1,000.00 
100,459,000.00 

39,009, 
160,000, 

(0 
76,658, 

146,409, 
25, 

25,971, 
62,412, 
20;618, 

454.65 
000.00 

680.00 
188. SO 
000.00 
090. 80 
036.00 
496.20 

39,607,973.43 
254,246,191.67 

34,071,052.00 
18,631,205. 00 
7,490,188.11 

121,745, .426.00 

46,553,615.00 
26,346,748.00 

28,500,. 000. 00 
75,17.8,476. 25 

14,600.00 

1,185,033.00 
9,910,167.66 

50,933,380.00 
36,636,700.00 

1,102,000.00 

8,932,750. 00 
63,022,435. 44 

128,122,581.00 

63,498,468.67 

-$85,252.35 
-1-11,255.00 

-88,800.00 
-25,000.00 

-7 ,200 .00 
-F69,384.00 

-480 .00 
-227,566.00 
-h495,000.00 
-150,000.00 

-600 .00 
-561,255.00 
-185,975.00 
-846,962.00^ 

-10,000.00 
-1-34, 400.00 
-10,000.00 

- 1 3 7 , 
- 1 , 6 5 3 , 

+2, 
4-59, 
+ 1, 
+3, 

-1-99, 
-1-355, 
-200, 

+ 1, 
-50,047, 

564.00 
660.00 
500.00 
495.74 
800.00 
600.00 
185.00 
000.00 
000.00 
000.00 
500.00 

-f 16,353,545. 35 
-41,550,000.00 
-1-90,000,000.00 
-24,658,680.00 
-21,909,188.80 

-5,000.00 
-927,117.80 

-1-18,839,577.00 
-902, 961. 20 

-10,723,526.43 
-896,191.67 
-97,747.00 

-1-119,851.00 
-1,286,632.11 

-298, 534.00 

-3,779,615.00 
-830,743.00 

-fl2,485,000.00 
-8,966,348.25 

-14,600.00 

-60,093.00 
-1-4,023,130.13 

-1,203,690.00 
-1-847,393.41 
-535,250.00 

-f 337,320.00 
. -11,184,176.57 

-4,370,084.00 

-412,704.67 
1 Expenditures for 1923 are being paid from balance of $43,000,000 appropriation made Oct. 6, 1917, 

augmented by premium receipts. 
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Estimates of approjpriations for 1924 compared with appropriations for 1923—Continued. 

Department, etc. 
1924 estimates, 

including perma
nent annual. 

1923 appropria
tions, including 
revised perma

nent annual. 

Increase, 1924 
estimates over 
1923 appropria-
ations (+), de

crease (—). 

War Department—Continued. 
Military activities—Continued. 

National Guard.. , . 
Other military activities .'".. 

Nonmilitary activities-
Rivers and harbors 
Soldiers' homes 
Panama Canal, operation and maintenance 
Other nomnUitary activities 

Interest on public debt 
Sinking fund 
Other pubhc debt retirements chargeable against 

ordinary receipts 

$33,992,222. 00 
43,453,717. 00 

46,599,531. 00 
5,964, 500. 00 
6, 889,105. 28 
2,779,984.00 

950,000,000,00 
298,872,000 00 

46,225,000 00 

$25,885,200. 00 
53,130,605.28 

63,358,261.00 
7,116,800.00 
4,131,234.00 
1,651,236. 92 

21,100,000,000.00 
283,838,800.00 

46,250,000. 00 

-l-$8,107,022. OO 
-9,676,888. 2S 

-16,758,730.00 
• -1,152,300 00 

-j-2,757,871. 2S 
-fl,128,727.0a 

-150,000.000.00 
-1-15,033,200 00 

-25,000. 00 

Total, excluding Postal Service payable 
from the postal revenues i, 078,940,331. i 3,274,238,690.83 -195,298,359.14 

2 Includes $125,000,000 of accumiUated interest on war-saving certificates, series of 1918, to be paid during 
the fiscal year 1923 though properly allocable to the full five years of their hfe and not simply to the fiscal 
year 1923. . 

Attention is respectfully invited to the attached abstracts of the 
annual reports of the various bureaus and divisions of the Treasury 
Department and to the tables and exhibits accompanying the report 
on the finances. 

A. W. MELLON, 

Secretary of the Treasury. 

To the SPEAKER OF THE HOUSE OP REPRESENTATIVES. 
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E X H I B I T S . 

EXHIBIT 1. 

S T A T E M E N T OF T H E P U B L I C D E B T OF T H E U N I T E D S T A T E S , J U N E 30 , 1 9 2 2 . 

DetaU. 

INTEREST-BEARING D E B T . 
Bonds : 

2 per cent consols of 1930 
4 per cent loan of 1925 
2 per cent P a n a m a s of 1916-1936 
2 pe r cent P a n a m a s of 1918-1938 
3 pe r cent P a n a m a s of 1 9 6 1 — 
3 per cent conversion bonds of 1946-47 
2^ per cent pos ta l savings b o n d s (first to twenty-second series) . 

F i r s t L i b e r t y loan •. 
3^ pe r cent bonds of 1932-19.47 
Converted 4 per cent bonds of 1932-1947 
Conver ted 4^ per cent b o n d s of 1932-1947 
Second converted 4^ pe r cent b o n d s of 1932-1947 

Second L i b e r t y loan 
4 pe r cent bonds of 1927-1942 

Q " Conver ted 4^ per cent b o n d s of 1927-1942 

T h i r d L i b e r t y loan— 
4i per cent bonds of 1928 

F o u r t h L ibe r ty loan— 
4i pe r cent b o n d s of 1933-1938 

Notes: 
Victory L i b e r t y loan 

4f pe r cent notes of 1922-23 
Treasu ry n o t e s -

Series A-1924 
Series B-1924 
Series A-1925 
Series A-1926 
Series B-1925 

Certificates of indebtedness : 

Series TS-1922 
Series TS2-1922. . . . ° . : . 
Series T D - 1 9 2 2 . . : . . . . 
Series TM-1923 

A m o u n t issued. 

$646,250,150. 00 
162,315,400.00 
54,631,980.00 
30,000,000. 00 
50,000,000.00 
28,894,500.00 
11,830,440.00 

1,989,455,550.00 

3,807,865,000.00 

4,175,650,050.00 

6,964,581,100.00 

4,495,373,000.00 

311,191,600.00 
390,706,100. 00 
601,599,500 00 
617,769,700.00 
.325,329,450.-00 

182,871,000.00 
179,691,500.00 
243,544,000.00 
266,250,000.00 

A m o u n t re t i red. 

$46,526,100.00 
43,825,500.00 
5,677,800.00 
4,052,600.00 

37,611,800.00 

497,267,950.00 

701,862,050.00" 

619,197,350. 00 

12,504,189,600.00 

A m o u n t ou t s t and ing . ' 

$1,410,002,050.00 
12,523,500. 00 

525,826,050.00 
3,492,150.00 

54,420,800. 00 
3,256,176,250. 00 

$599,724,050.00 
118,489,900.00 
48,954,180.00 
25,947,400.00 
50,000,000.00 
28,894,500.^00 
11,830,440.00 

1,951,843,750.00 

3,310,597,050.00 

3,473,788,000.00 

6,345,383,750.00 

311,191,600.00 
. 390,706,100.00 

601,599,500.00 
617,769,700.00 
325,329,450.00 

182, S71,000. 00 
179,691,500.00 
243, .544,000.00 
266,250,000.00 

$883,840,470.00 

15,081,612,550.00 

1,991,183,400.00 

2,246,596,350.00 
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Series TD2-1922. 
Series TJ-1923... 

L o a n -
Series B-1922. 
Series D-1922. 

Pittman Act 

Treasury (war) savings securities: 2 
Treasury (war) savings certificates. Series 1918 
Treasury (war) savings certificates. Series 1919 
Treasury (war) savings certificates, Series 1920 
Treasury (war) savings certificates, Series 1921 
Treasury sa^dngs certificates, Series 1921, issue of Dec. 15, 1921. 

• Treasury savings certificates. Series 1922, issue of Dec. 15,1921. 
Thrift and Treasury savings stamps, unclassified sales, etc 

Total interest-bearing debt outstanding 
MATURED DEBT ON WHICH INTEREST HAS CEASED—PAYABLE ON 

PRESENTATION. ' 

Funded loan of 1891, continued at 2 per cent, called for redemption May IS, 
1900, interest ceased Aug. 18, 1900 

Funded loan of 1S91, matured Sept. 2, 1891 
Loan of 1904, matured Feb. 2, 1904 
Funded loan of 1907, matured July 2, 1907 
Refunding certificates, matured July 1, 1907 
Old debt matured at various dates prior to Jan. 1,1891, and other items of debt 

matured at various dates subsequent to Jan. 1, 1861 
Certificates of iifdebtedness, at various interest rates, matured 
Loan of 1908-1918 
Victory Liberty loan 3i per cent nctes of 1922-23 

Total matured debt outstanding on which interest has ceased.., 
DEBT BEARING NO INTEREST—PAYABLE ON PRESENTATION. 

Obhgations required to be reissued when redeemed: 
United States notes 
Less gold reserve 

Obhgations that wiU be retired on presentation: 
Old demand notes .̂  
National bank notes and Federal reserve bank notes Sssumed by the 

United States on deposit of lawful money for their retirement.., 
Fractional currency '. 

Total debt bearing no interest outstanding.. 

Total gross debt s ^ 

See p . 128 for footnotes, 

200,000,000.00 
273,000,000.00 

259,471,500.00 
150,000,000.00 

259,375,000.00 

1,022, 
102, 
43, 
22, 

1, 
59, 
9, 

105,582.16 
642,803. 39 
668,495.58 
079,899. 23 
942,809.33 
542,732. 58 
019,270. 75 

185,375,000. 00 

506,233,735.13 
48,244,869.20 
18,629,26L37 
6,796,349.62 

141,340. 00 
1,315,860.00 
624,860. 25 

200,000,000.00 
273,000,000. 00 

259,431,000.00 
150,000,000.00 

74,000,000.00 

346,681,016.00 
152,979,025.63 

1,345,356,500.00 

409,431,000.00 
74,000,000.00 

515 
54; 
25, 
15, 
1, 

58, 

871,847.03 
397,934.19 
039,234. 21 
283,549.61 
801,469.33 
226,872. 58 
394,410. 50 

1,000.00 
19, SOO. 00 
13,050.00 
374,600.00 
10,270.00 

893, 720.26 
9,003,000.00 
326,010.00 

14,609,400.00 

193,701,990.37 

53,012.50 

32,039,351.50 
1,998,368.50 

1,828,787,500.00 

079,015,317.45 

22,711,035,587.45 

25,250, SSO. 26 

227,792,722.87 

22,964,079,190.58 
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Statement of the public debt of the United State's, June SO, 1922—Continued. 

• Detail. 

DEBT BEARING NO INTEREST—PAYABLE ON PRESENTATION—Continued. 

Matured interest obhgations, etc.: 
Matured interest obhgations outstanding 
Discount accrued (partly estimated) on war savings securities, series of 

19184 
Discount accrued (partly estimated) on war savings securities, series of 

19194 
Discount accrued (partly estimated) on war savings securities, series of 

1920 4 . 
Treasury warrants and checks outstanding 
Disbursing officers' checks outstanding 

Balance held by the Treasury ofthe United States as per daily Treasury state
ment for June 30, 1922 

Deduct: 
Net excess of disbursements over receipts in June reports subsequently 

received 

Net debt, including matured interest obhgations, etc., June 30, 1922 & 

Amount issued. 
1 

Amount retired. Amount outstanding. 

$82,145,120. 55 

117,113,167. 32 

S, 967,146.18 

2,806,074.49 
1,965,2.57. 07 

" 83,467,094.88 

272,105,512.63 

7,978,576. 78 

$298,463,860.49 

23,260,543,0.51.07 

264,126,935.85 

22,998,416,115.22 

oo 

1 Includes $14,609;400 Victory 3f per cent notes shown under "Matured debt on which interest has ceased." 
2 Amounts issued of the series of 1918,1919, and 1920 are on basis of reports of sales; amount issued of the series of 1921 (except new issue) is on basis of cash receipts by Treasurer, 

United States, and includes receipts from sales of thrift stamps and Treasury savings stamps. Amounts issued of the series of 1921 and 1922, new issue, are on basis of cash receipts 
by Treasurer, United States, plus accrued discount, and include receipts from sales of Treasury savings stamps; the amount outstanding being the net redemption value. 

3 The total gross debt June 30, 1922, on the basis of daily Treasury statements was $22,963,381,708.31 and the net amount of public debt redemptions and receipts in transit, etc., 
was $697,482.27. 

4 Accrued discount calculated on basis of exact accrual at rate of 4 per cent per annum compounded quarterly, with due allowance for cash redemptions to date. 
5 No deduction is made on account of obligations of foreign governments or other investments. 

NOTE.—Issues cf soldiers' and sailors' civil relief bonds not included in the above. Total issue to June 30, 1922, was $195,500, of which$144,600 has been retired. 
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Detail of outstandmg interest-bearing issues as shown above, June 30, 1922. 

M 

CO 

Title. Authorizing act. Rate of 
interest. Date of issue. When redeemable or payable. Interest payable. 

Pre-war loans: 
Consols of 1930., 
Loan of 1925.... 
Panama Canal loan, 1936. 

Panama Canal loan, 1938. 
Panama Canal loan, 1961. 

Mar.14,1900 
Jan. 14, 1875 

/June 28, 1902, and Dec. 21, 
\ 1905. 

do :. 

Conversion bonds 
Postal sa^dngs bonds (first to twenty-second 

series). 
War loans: 

First Liberty l o a n 
Sj per cent bonds of 1932-1947. 

Aug. 5, 1909, Feb. 4, 
and Mar. 2,1911. 

Dec. 23, 1913 
^June25, 1910 

1910, 

Converted 4 per cent bonds of 1932-1947.. 
Converted 4^ per cent bonds of 1932-1947. 

Second converted 4\ per cent bonds of 
1932-1947. 

Second Liberty loan— 
4 per cent bonds of 1927-1942 " , 
Converted 4^ per cent bonds of 1927-1942. 

Third Liberty loan—' 
4i per cent bonds of 1928 

Fourth Liberty loan— 
4i per cent bonds of 1933-1938. 

Apr.24,'1917 
Apr. 24,1917, Sept. 24,1917. 
Apr. 24, 1917, Sept. 24, 1917, 

as amended. 
do 

Sept. 24,1917 
Sept. 24,1917, as amended., 

do 

Victory Liberty loan—. 
4f per cent Victory notes of 1922-23. 

Treasury notes: 
Series A-1924...'. 
Series B-1924 
Series A-1925.-
Series A-1926.'. 
Series B-1925 

Certificates of indebtedness: 

Series TS-1922 ; 
. Series TS 2-1922 
Series TD-1922 

.do.. 

-do.. 

.do., 

.do., 

.do., 

.do., 

.do.. 

Per cent. 
2 
4 

\ ^ 
^ 2 

4^ 

5* 
4! 
4f 

• 4f 

. . .do. . 

. . .do. . 
- , -do-

Apr. 1,1900., 
Feb. 1,1895., 
Aug. 1,1906. 

Nov. 1,1908. 
June 1,1911. 

Jan . l , 1916-17.. 
/Jan. 1, July 
\ 1911-1922. 

June 15, 1917. 
Nov. 15, 1917-. 
May 9, 1918... 

Oct. 24,1918.. 

Nov. 15, 1917. 
May 9,1918... 

. . . . .do 

Oct. 24, 1918.. 

May 20, 1919.. 

June 15,1921. 
Sept. 15, 1921., 
Feb. 1,1922.. 
Mar. 15, 1922.. 
June 15,1922. 

Sept. 15,1921. 
Nov. 1,1921.. 
Dec. 15, 1921.. 

Payable after Apr. 1,1930 
Payable after, Feb. 1,19125 

/Redeemable after Aug. 1,1916.. 
\Payable Aug. 1,1936 
/Redeemable after Nov. 1,1918., 
iPayableNov. 1,1938 
Payable June 1,1961 

Payable 30 years from date of issue. 
Redeemable 1 year from date of issue 
Payable 20 years from date of issue., 

/Redeemable on or after June 15,1932 
\Payable June 15,1947. 

do. 
:do.. 

.do.. 

/Redeemable on or afterNov. 15,-1927, 
\Payable Nov. 15,1942 

..do 

Payable Sept. 15,1928. , 

/Redeemable on or after Oct. 15,1933, 
\Payable Oct. 15, 1938 

/Redeemable June 15, or Dec. 15,1922 
\Payable May 20,1923 , 

June 15,1924. 
Sept. 15,1924. 
Mar. 15, 1925.. 
Mar. 15,1926., 
Dec. 15,1925., 

Sept. 15, 1922.. 
do . . . : 

Dec. 15,1922.. 

Jan. 1, Apr. 1, July 1, Oct. 1. 
Feb 1, May 1, Aug. 1, Nov.l. 

I" Do. 
} Do. 
Mar. 1, June 1, Sept. 1, Dec. 1. 

Jan. 1, Apr. 1, July 1, Oct. 1. 
I Jan. 1, July 1. 

June 15, Dec. 15. 
• Do. . 
Do. 

Do. 

JMay 15, Nov. 15. 
Do. 

Mar. 15, Sept. 15. 

JApr. 15, Oct. 15. 

I June 15, Dec. 15. 

Do. 
Mar. 15, Sept. 15. 

Do. 
Do. 

June 15, Dec. 15. 

Mar. 15, Sept. 15. 
May 1, Sept. 15. 
June 15, Dec. 15. 
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Detail of outstanding interest-bearing issues as shown above, June SO, 1922—Continued. 

Title. 

Certificates of indebtedness—Continued. 
Tax—Continued. 

Series TM-1923 
Series TD 2-1922... 
Series TJ-1923 

Loan— 
Series B-1922 
Series D-1922 . . . 

Pittman Act . . : 

Treasury savings certificates, new issue 

Soldiers' and sailors' civil relief bonds . . 

Authorizing act. 

Sept. 24, 1917, as amended., 
do 

. .do 

. . .do 
do 

Sept. 24, 1917, as amended, 
and Apr. 23, 1918. 

Sept. 24, 1917, as amended... 

. . . . . do 

Mar 8, 1918... 

Rate of 
interest. 

Per cent 

H 

bh 

f 
• 1 4 

2 4.A 

3-i 

Date of issue! 

Mar. 15, 1922 
June l , 1922 
June 15, 1922 

Aug. 1,1921 
Apr. 15, 1922 
Various dates, 

1918-19. 
fJan. 2, 1918 
Jjan. 2,1919 
Uan. 2, 1920 
[Jan. 2,1921 
Various dates from 

Dec. 15, 1921. 
Ju ly l , 1918 

When redeemable or payable. 

Mar. 15, 1923 
Dec 15, 1922... 
Jime 15, 1923 

Aug. 1, 1922 
Oct 16, 1922.. 
One year from date of issue or re

newal. 
Payable Jan. 1,1923 
Payable Jan. 1,1924 
Payable Jan. 1,1925 
Payable Jan. 1, 1926 
Five years from date of issue 

Mature July 1, 1928; may be called 
1 5''ear after termination of war. 

Interest payable. 

Mar. 15, Sept. 15. 
At maturity. 
June 15, Dec. 15. 

Feb. l,.Aug. 1. 
At maturity. 
Jan. 1, July 1. 

I.At maturity. 

Jan. 1, July 1. 

1 If held to maturity, war savings securities yield interest at rate of 4 per cent per annum compounded-.quarterly for the average period to m!iturity on the average issue price. 
Thrift stamps and Treasury sa\dngs stamps do not bear interest. ;.. ' . - " 

2 Treasury sa\dngs certificates, new issue, yield interest at 4\ per cent per annum, compounded semianmmll5'','if held to maturity. The certificatesmature five years from date 
of issue, but may be redeemed before maturity to jdeld about 3J per cent compounded semiannually. ^ " " 
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E X H I B I T 2. 

P R E L I M I N A R Y S T A T E M E N T OF T H E P U B L I C D E B T OCTOBER 3 1 , 
1 9 2 2 . 

[On the basis of dailyTreasury statements.] 
Bonds: 

Consols of 1930. $599,.724, 050. 00 
Loan of 1925 : . . . 118,489,900.00 

. Panama's of 1916-1936 48, 954,180. 00 
Panama's of 1918-1938. : 25, 947, 400. 00 
Panama's of 1961 50,000,000.00 
Conversion Bonds 28, 894, 500. 00 
Postal Savings, Bonds. 11,851,000.00 

. . _ : $883,861,030.00 
First Liberty Loan ] , 948, 790, 350. 00 
Second Liberty L o a n : . . . . . . ' . . 3; 284, 350,100. 00 
Third Liberty Loan. . : 3,459, 496, 850. 00 
Fourth Liberty Loan -. : . . . 6, 343,039,100. 00 

: 15, 035, 676, 400. 00 
Treasury bondsof 1947-1952. , . . . : . . . . 742, 496, 494. 64 

Totalbonds 16, 662, 033, 924. 64 
Notes: 

Victory l i be r ty Loan—4f per cent— • 
„ Called for redemption D e c 15, 1922. . . 753,175,850.00' 

. Maturing May 20, 1923. . . : 905, 671,100. 00 
1,658,846,950.00 

Treasury notes— . 
Series A-1924. 311.391, 600. 00 
Series B-1924: 390, 706,100. 00 
Series A-1925 601, 599,500. 00 
Series B-1925.. 335,128,200.00' 

.Series A-1926 617, 769, 700. 00 
Series B-1926 ; . 486,938,900.00 

: 2,743,334,000.00 
Treasury Certificates: 

T a x . . . . . ' 991,257,500.00 
Pittman Act. '. 38, 000,000.00 

: 1, 029, 257, 500. 00 
War Savings Securities (net cash receipts) 609, 286, 908. 90 
Treasury Savings Securities (net redemption 

v^lue of certificates outstanding) . . . . 114, 068, 064.19 
723,354,973.09 

Total interest-bearing debt . 22, 816, 827, 347. 73 
Debt on which interest has ceased 23, 317,990. 26 
Noninterest-bearing debt. 237, 638,597. 87 

Total gross debt . . . . : . . . . : . . : 23, 077, 783, 935. 86 



EXHIBIT 3. 

LIBERTY BONDS, VICTORY NOTES, TREASURY NOTES, AND CERTIFICATES OF INDEBTEDNESS OUTSTANDING 
(INCLUDING ISSUABLE BUT UNDELIVERED SECURITIES) BY DENOMINATIONS, JUNE 30, 1922. 

CO 

Fi rs t L ibe r ty loan: 
F i r s t 3 i ' s— 

Coupon bonds . 
Regis tered bonds 

Fi rs t 4^s— 
Coupon bonds 
Regis tered bdnds 

F i r s t 4 i ' s— 
Coupon bonds . 
Regis tered bonds . 

F i r s t second 4i ' s— 
Coupon bonds 
Regis tered bonds 

Tota l . 

Second L ibe r ty loan: 
Second 4's— 

Coupon bonds 
Regis tered bonds 

Second 4i ' s— ' 
Coupon bonds 
Regis tered bonds 

Tota l 

T h i r d L ibe r ty loan, t h i r d 4 i ' s : 
Coupon b o n d s . . . 
Registered bonds 

Tota l 

F o u r t h L i b e r t y loan, four th 4^'s: 
Coupon bonds 
Regis tered bonds 

To ta l 

$50. 

$30,239,050 

• 1,623,700 
215,200 

• 

34,517,900 
1,661,550 

144,800 
25,350 

68,427,550 

6,744,900 
2,039,700 

117,298,400 
6,456,450 

132,539,450 

209,859,050 
14,921,950 

224,781,000 

238,111, 850 
21,167,300 

259,279,150 

8100. 

•S38,566,200 
3,111,800 

" 1,280,100 
. 2,312,500 

62,901,900 
10,602,700 

227,400 
106,600 

119,109,200 

5,472,900 
6,636,300 

207,431,500 
30,972,400 

250^ 513,100 

•317,550/200 
63,221,300 

380,771,500 

426,310,900 
97,187,700 

523,498,600 

$500. 

848,612,500 
3,482,500 

420,000 
1,819,000 

57,042,000 
16,933,000 

271,500 
126,500 

128,707,000 

2,064,500 
5,462,500 

203,957,000 
51,061,500 

262,545,500 

•'257,211,500 
78,198,000 

335,409,500 

360,123,500 
115,665,500 

475,789,000 

$1,000. 

$950,520,000 
17,550,000 

722,000 
2,591,000 

155,571,000 
38,911,000 

1,349,000 
311,000 

1,167,525,000 

6,203,000 
8,967,000 

972,081,000 
140,793,000 

1,128,044,000 

1,000,103,000 
167,093,000. 

1,167,196,000 

1,654,531,000 
294,081,. 000 

1,948,612,000 

$5,000. 

$22,710,000 

70,000 
530,000 

30,735,000 
16,260,000 

210,000 
130,000 

70,645,000 

' 805,000 
2,905,000 

265,530,000 
68,025,000 

337,265,000 

215,995,000 
60,175,000 

276,170,000 

. 497,760,000 
123,775,000 

621,535,:006 

$10,000. 

$91,460,000 

70,000 
770,000 

• 56,250,000 
19,890,000 

410,000 
180,000 

169,030,000 

. 1,440,000 
3,480,000 

819,270,000 
124.300,000 

- 948,490,000 

750,730,000 
99,080,000 

849,810,000 

1,663,710,000 
227,610,000 

1,891,320,000 

$50,000. 

$63,250;000 

100,000 

7,850,000 

71,200,000 

1,800,000 

• 
52,500,000 

54,300,000 

43,050,000 

43,550,000 

87,350,000 

87,350,000 

$100,000. 

$140,500,000 

16,700,000 

• 
157,200,000' 

400,000 

196,500,000 

196,900,000 

196;100,000 

196,100,000 

538,000,000 

538,000,000 

Total. 

$1,067,937,750 
342,064,300 

4,185,800 
8,337,700 

397,017,800 
128,808,250 

2,612,700 
879,450 

1,951,843,750 

22,730,300 
31,690,500 

2,535,567,900 
670,608,350 

3,310,597,050 

2,751,448,750 
722,339,250 

3,473,788,000 

4,840,547,250 
1,504)'836,500 

6; 345,383,750 

Total 
number of 

pieces. 

, 2,038,188 
71,991 

46,858 
33,843 

1,600,804 
2l7y600 

7,145 
2,181 

• 4,018,610 

200,264 
128,018 

5,935,311 
710,819 

6,974,412 

9,005,481 
1,278,916 

10,284,397 

11,666,047 
1,975,278 

13,641,325 
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Victory L i b e r t y loan: 
Vic tory 4 f s — 

Coupon notes 
Registered notes 

Victory 3 t ' s - ^ 
Coupon notes - . 
Regis tered notes 

Tota l 

Treasury notes : 
A-1924, 5 | pe r cent 
B-1924, 5^ per cent . . 
A-1925, 4^ pe r cent 
B-1925, 4'i pe r cent 
A-1926, 4 | pe r cent 

To ta l 

Certificates of indeb tedness : • 
Loan issues 
T a x issues . . . 
P i t t m a n 2 per cent 

• T o t a l . 

Grand t o t a l . . 

163,692,450 
7,024,450 

. 57,750 
1,350 

170,776,000 

855,803,150 

269,929,800 
49,508,700* 

144,100 
8,200 

319,590,800 

1,995,600 
1,214,100 
1,272,000 
1,838,200 
3,936,700 

10,256,600 

1,603,739,800 

203,073,000 
73,971,000 

277,500 
. 11,500 

277,333,000 

11,450,000 
9,240,000 
8,499,500 
4,135,500 
7,845,000 

41,170,000 

7,693,000 
22,872,000 

30,565,000 

1,551,519,000 

608,198,000 
178,481,000 

4,119,000 
285,000 

791,083,000 

55,196,000 
46,882,000 
51,198,000 
27,962,000 
72,148,000 

253,386,000 

33,879,000 
107,507,000 

141,386,000 

6,597,232,000 

105,835,.000 
45,570,000 

1,665,000 
320,000 

153,390,000 

48,550,000 
53,060,000 
68,490,000 
20,125,000 
42,930,000 

233,155,000 

52,620,000 
171,065,000 

223,685,000 

1,915,845,000 

, 211,100,000 
38,450,000 

3,270,000 
800,000. 

253,620,000 

85,700,000 
131,210,000 
182,540,000 
79,870,000 

171,810,000 

651,130,000 

130,840,000 
406,030,000 

536,870,000 

5,300,270,000 

' 13,850,000 

50,000 

13,900,000 

•'"" 

270,300,000 

. 22,500,000 

3,600,000 

. 26,100,000 

108,300,000 
149,100,000 
289,600,000 
165,100,000 
319,100,000 

1,031,200,000 

185,600,000 
644,900,000 

830,500,000 

2,976,000,000 

1,561,828,250 
429,355,150 

1 9,533,350 
15,076,050 

2 2,005,792,800 

311,191,600 
390,705,100 
601,599,500 

3 32b, 329,450 
617,769,700 

3 2,246^ 596,350 

4 410,632,000 
51,353,158,500 

74,000,000 

6 1,837,790,500 

7 21,171,792,200 

7,029,768 
975,460 

7,930 
598 

8,013,756 

117,415 
102,727 

. 115,765 
68,278 

156,163 

560,348 

. 74,729 
234,516 

309,245 

43,802,093 

1 Matured obligations. 
8 Includes $14,609,400 matured Victory notes. * • * • 
* Includes $26,298,750 Treasury notes issuable against completed payments, the denominations of which are unavailable. 
< Includes $1,201,000 matured certificates of indebtedness. 
» Includes $7,802,000 matured certificates of indebtedness, also $784,500 certificates of indebtedness undelivered, the denominations of \^hich are unavailable. 
6 Includes, $74,000,000 Pittman certificates not shown by denominations; $784,500 undelivered certificates of indebtedness the denominations of which are unavailable and 

$9,003,000 matured certificates of indebtedness. 
T See notes (»), (s), and (6) above. 
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EXHIBIT 4. 

REGISTERED LIBERTY BONDS AND VICTORY NOTES OUTSTANDING AND INTEREST PAYABLE, FISCAL YEAR 
:^NDED JUNE 30, 1922. 

CO 

O u t s t a n d i n g J u n e 30,1921. 
Ne t increase in registrat ion 
Ne t decrease in registrat ion 
O u t s t a n d i n g J u n e 30, 1922 

In te res t payab le du r ing fiscal y e a r . . 

N u m b e r of accounts : 
J u n e 30,, 1921 
J u n e 30,1922. . ...• , . . . . . 

N e t decrease i n n u m b e r of a c c o u n t s . 
N u m b e r of checks d r a w n 

First 3^'s. 

$321,215,000.00 
$20,849,300.00 

$342,064,300.00 

$11,498,072.25 

32,496 
29,330 
3,166 
61,493 

Fi rs t 4's. 

$10,154,100.00 

$1,816,400.00 
$8,337,700.00 

$370,682.00 

27,384 
22,482 
4,902 

• 49,297 

F i r s t 4 i ' s . 

$123,470,050.00 
$5,338,200.00 

$128,808,250.00 

$5,403,677.85 

.129,564 
123,094 

6,470. 
252,049 

F i r s t 2d 4 f s: 

$1,032,550.00 

$153,100.00 
$879,450.00 

$39,488.32 

1,̂ 529 
1,361 

168 
2,872 

Second 4's. 

$39,996,150.00 

$8,305,650.00 
$31,690,500.00 

$1,545,187.00 

119,046 
90,204 
28,842 

209,929 

Second 4^'s. 

$669,498,950.00 
$1,109,400.00 

$670,608,350.00 

$28,651,124.83 

386,280 
370,695 

15,585 
761,121 

O 

'A 
a 

O u t s t a n d i n g June'30, 1921. : 
N e t increase in reg i s t ra t ion . 
Ne t decrease in regis t ra t ion . 
O u t s t a n d i n g J u n e 30, 1922.. 

In te res t payab le dur ing fiscal y e a r . . . 

N u m b e r of accounts : 
J u n e 3 0 , 1 9 2 1 . . . . 
J u n e 30, 1922. 

N e t decrease in n u m b e r of accounts . 
N u m b e r of checks d r a w n 

Th i rd 4i^s. 

$801,851,250.00 

$79,512,000.00 
$722,339,250.00 

$33,448,826.71 

842,171 
755,742 
86,429 

1,632,460 

F o u r t h 4i ' s . 

1,444,906,650.00 
$59,929,850.00 

$1,504,836,500.00 

$62,644,846.96 

1,218,630 
1,080,673 

137,957 
2,332,172 

Vic tory 4^'s. 

$630,933,950.00 

$201,578,800.00 
$429,355,150.00 

$25,134,658.01 

627,053 
537,694 
89,359 

1,159,402 

Victory 3tps. Total.. 

$74,695,650.00 

$69,619,600.00 
1 $5,076,050.00 

2$1,200,070.62 

. 1,492 
497 

.995 
2 1,387 

$4,117,754,300.00 
$87,226,750.00 

$360,985; 550.00 
$3,843,995,500.00 

$169,93.6,634.55 

3,385,645 
3;011,772 

373,873 
6,462,182 

1 Matured . » Covers b u t one dividend—Dec. 15, 1921. 



^ E X H I B I T 5. 

ISSUES AND RETIREMENTS OF PkE-WAR LOANS, UNMATURED, FISCAL YEAR ENDED JUNE 30, 1922. 

Oii ts tanding Juno .30, 1921. 

Issued on account, of: 
E x c h a n g e for coupon b o n d s 
E x c h a n g e for m u t i l a t e d bonds 
Transfer of ownership 
Claims se t t l ements 

Tota l issued 

Re t i r ed on account of: 
E x c h a n g e for registered bonds 
E x c h a n g e for m u t i l a t e d b o n d s . . . . . 
Transfer of ownership 
Claims se t t l ements -

Tota l r e t i r e d . . 

Ou t s t and ing June 30, 1922 . . . 

Consols of 1930. 

• 
Regis
t e red . Coupon. 

$598,532,300|$1,191,750 

115,950 

^ 26,962,950 

27,078,900 

-
26,962,950 

26,962,950 

598,648,250 

115,950 

115,950 

1,075,800 

Tota l . 

$599,724,050 

115,950 

26,962,950 

27,078,900 

115,950 

26,962,950 

27,078,900 

599,724,050 

4 per cent loan of 1925. 

Regis
t e red . 

$108,863,950 

1,309,800 
500 

13,154,900 
4,500 

14,469,700 

0 500 
13,154,900 

4,500 

13,159,900 

110,173,750 

Coupon. 

$9,625,950 

1,309,800 

1,309,800 

8,316,150 

To ta l . 

$118,489,900 

1,309,800 
500 

13,154,900 
4,500 

14,469,700 

1,309,800 
500 

13,154,900 
4,500 

14,469,700 

118,489,900 

2 per cent P a n a m a ' s of 
1916-1936. 

Regis
te red . 

$48,948,140 

40 

1,538,420 

1,538,460 

1,538,420 

1,538,420 

48,948,180 

Coupon. 

$6,040 

40 

40 

6,000 

Tota l . 

S48,954,180 

40 

1,538,420 

1,538,450 

40 

1,538,420 

1,538,460 

48,954,180 

2 per cent P a n a m a ' s of 
1918-1938. 

Regis
te red . 

$25,875,720 

200 

1,081,940 

. 1,082,140 

1,081,940 

^ 1; 081,940 

25,875,920 

Coupon. 

$71,680 

200 

200 

71,480 

To ta l . 

$25,947,400 

200 

1,081,940 

1,082,140 

200 

1,081,940 

1,082,140 

25,947,400 
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Issues and retirements of pre-war loans, unmatured, fiscal year ended June 30^1922—Continued. 

Outstanding June 30,1921 

Issued on accoimt of: » * 
Cash subscriptions 
Exchange for coupon bonds 
Exchange for mutilated bonds 

" Transfer of ownership. 
Claims settlements.-. 

Totalissued 

Retired on accoimt of: • 
Exchange for registered bonds 
Exchange for mutilated bonds 
Transfer of ownership 
Claims settlements J 

Total retired 

Outstandmg June 30,1922 

3 per cent Panama's of 1961. 

Regis
tered. 

$43,994,400 

92,700 
9,000 

5,333,100 
1,500 

5,436,300 

9,000 
5,333,100 

500 

5,342,600 

•44,088,100 

Coupon. 

$6,005,600 

92,700 

1,000 

93,700 

5,911,900 

Total. 

$50,000,000 

92,700 
9,000 

5,333,100 
1,500 

5,436,300 

92,700 
.9,000 

5,333,100 
1,500 

5,436,300 

50,000,000 

3 per cent conversion bonds. 

Regis
tered. 

$8,908,400 

1,256,000 

. 1,392,200 

2,648,200 

1,392,200 

1,392,200 

10,164,400 

Coupon. 

$19,986,100 

1,256,000 

1,256,000 

18,730,100 

Total. 

$28,894,500 

1,256,000 

1,392,200 

2,648,200 

1,256,000 

1,392,200 

2,648,200 

28,894,500 

2h per cent postal savings. 

Regis
tered. 

$11,233,020 

108,480 
80,440 
1,000 

762,600 
5,640 

•958,160 

1,000 
762,600 

5,640 

769,240 

11,-421,940 

Coupon. 

$485,220 

3,720 

3,720 

80,440 

80,440 

408,500 

Total. 

$11,718,240 

112,200 
80,440 
1,000 

762,600 
5,640 

961,880 

80,440 
1,000 

762,600 
5,640 

849,680 

11,830,440 

Total pre-war loans. 

Regis
tered. 

$846,355,930 

108,480 
2,855,130 

10,500 
50,226,110 

11,640 

53,211,860 

10,500 
50,226,110 

10,640 

50,247,250 

849,320,540 

Coupon. 

$37,372,340 

3,720 

3,720 

2,855,130 

i,666 
2,856,130 

34,519,930 

Total. 

$883,728,270 

112,200 
2,855,130 

10,500 
50,226,110 

11,640 

53,215 580 

2,855,130 
10,500 

50,226,110 
11,640 

53,103,380 

883,840,470 
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EXHIBIT 6. 

ISSUES AND RETIREMENTS, FIRST LIBERTY LOAN, FISCAL YEAR ENDED JUNE 30, 1922. 

Detail. 

Gross securities outstandirig and issuable 
June 30, 1921 

Plus permanent bonds on consign
ment : 

Less securities issuable 

Net securities outstanding June 30> 
1921. 

Securities issued during fiscal year upon— 
Surrender, interim certificates 
Conversion 
Exchange-

Registered for coupon..' 
Coupon for registered 
0 f denominations.. .' 
Temporary for permanent . . . . . . . 
Mutilated for perfect 

Transfer of ownership 
Claims settlements . . 

Total 

Securities retired during fiscal year: 
Account of reissue-

Surrender, interim certificates... 
Conversion. i 
Exchange-

Registered for coupon 
Coupon for registered..... 
Of denominations 
Temporary for permanent... 
Mutilated for perfect 

First Liberty loan of 1932-1947. 

3^'s. 

Interim 
certificates. 

$372,050 

• 372,050 

104,100 

Registered. 

$321,215,000 

321,215,000 

59,581,100 

300 
20,442,000. 

59,200 

80,082,600 

38,770,900 

300 

Coupon. 

$1,088,487,200 

1,088,487,200 

103,600 

36,687,900 

^28,841,950. 

16,200 

2,900 

65,652,550 

59,581,100 
28,841,950 

16.200 

4's. 

Registered. ^ 

$10,154,10,0 

)o, 154,100 

i,200 

i,6oo 
1,400 

15,250 
18,850 

1,077,500 

. 740,100 

1,000 

Coupon. 

$7,828,700 

1,650 

7,827,050 

695,350 

278, OOO 
1,595,850 

750 

1,800 

2,571,750 

4,381,500 

1,200 
278,000 

1,597,550 
750 

4i's. 

Registered. 

$123,470,050 

123,470,050 

669,200 

14,863,350 

2,700 
4,290,900 

40,150 

19,866,300 

10,097,300 

2,700 

Coupon. 

$397,238,050 

328,400 
19,650 

397,546,800 

4,801,950 

9,386,050 

57,300,400 
2,722;300' 

14,950 

6,750 

74,232,400 

14,863,350 
57,300,400 
3,050,900 

14,950 

Second converted 4i'Si 

Registered. 

$1,032,550 

1,032,550 

10,800 

9,300 
1,000 

21,100 

163,900 

Coupon. 

$2,459,600 

2,100 • 

2,457,500 

161,750 

395,250 
126,000 

683,000 

10,800 
395,250 
123,900 

Total. 

$1,952,257,300 

328,400 
23,400 

1,952,562,300 

103,600 
5,471,150 

46,931,050 
74,456,450 
86,815,600 
4,444,150 

35,900 
24,743,600 

127,050 

. 243,128,550 

104,100 
5,459,000 

49,772,200 
74,456,450 
86 815 600 
4,772,350 

35,900 
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Issues and retirements, first Liberty loan, fiscal year ended June 30, 1922—Continued. 

' 

Detail. 

Securities retired during fiscal year— 
Continued. 

Account of reissue—Continued. 
Transfer of ownership 
Claims settlements 

Total..: •.. 

Account of redemption-
Purchases through sinking fund. 
Received for Federal estate taxes , 
Forfeitures • 
Gifts... . . . : 
Miscellaneous receipts. 

Total. 

Total retirements (for reissue 
and redemption) 

Securities outstanding, June 30,1922: 
Permanent bonds 
Temporary bonds 
Issuable 

Total securities outstanding and 
issuable June 30,1922 

First Liberty loan of 1932-1947. 

3^'s. • 

Interim • 
certificates. 

$104,100 

104,100 

267,950 

267,950 

Registered. 

$20,442,000 
9,100 

59,222,300 

11,000 

11,000 

^ 59,233,300 

342,064,300 

342,064,300 

Coupon. 

$53,000 

88,492,250 

60,400 
700 
100 

61,200 

88,553,450 

1,065,586,300 

2,083,500 

1,067,669,800 

4's. 

Registered. 

$1,400 
15,250 

1,835,250 

1,835,250 

• 8,337,700 

8,337,700 

Coupon. 

$1,800 

6,260,800 

200 

100 

300 

6,261,100 

1,730,800 
2,406,900 

48,100 

4,185,800 

4i 

Registered. 

$4,290,900 
40,700 

14,431,600 

16,800 
79,700 

96,500 

14,528,100 

128,808,250 

128,808,250 

's. 

Coupon. 

$6,200 

75,235,800 

50 
242,300 

2,150 
50 

244,550 

75,480,350 

395,117,250 
. 1,181,600 

718,950 

397,017,800 

Second converted 4J's. 

Registered. 

$9,300 
1,000 

174,200 

174,200 

879,450 

87.9,450 

Coupon. 

$529,950 

529,950 

2,591,650 
18,900 
2,150 

.2,612,700 

Total. 

$24 743 600 
127,050 

246,286,250 

27,850 
322,000 
62 750 

' 750 
200 

413,550 

246,699,800 

1,945,383,650 
• 3,607,400 

2,852,700 

1,951,843,750 

.CO 
00 

o 

O 

> 

fej 
in 
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ISSUES AND RETiREMBNTS, SECOND LIBERTY LOAN, FISCAL 
YEAR ENDED JUNE 30, 1922. 

Detail. 

Gross securities outstanding and 
issuable June 30, 1921 

Plus permanent bonds on con
signment 

Less securities issuable 

Net securities outstanding 
June 30,1921 

Securities issued during fiscal year 
upon— 

Conversion 
Exchange-

Registered for coupon 
Coupon for registered 
Of denominations.. 
Temporary for permanent 
Mutilated for perfect 

Transfer of ownership 
Claims settlements 

Total 

Securities retired during fiscalyear: 
Account of reissue— 

Conversion : 
Exchange-

Registered for coupon. 
Coupon for registered. 
Of denominations..., 
Temporary for per

manent . . 
Mutilated for perfect.. 

Transfer of ownership 
Claims settlements 

Total 

Account of redemption— 
Purchases through sink

ing fund 
Received for Federal 

estate taxes.. 
Forfeitures 
Gifts 
Miscellaneousreccipts 

Total 

Total retirements (for 
reissue and redemp
tion) . . . 

Securities outstanding June 30, 
1922: 

Permanent bonds 
Temporary bonds 
Issuable. . . . . • 

Total securities outstanding 
and issuable Juno 30,1922. 

Second Liberty loan-of 1927-1942. 

4's. 

Registered. 

$39,996,150 

39,996,.i50 

• 

12,350 

8, 450 
25,850 
92,100 

138,750 

4, 021,650 

4,296,350 

• 
8,450 

25,850 
92,100 

8, 444, 400 

8,444,400 

31,690, 500 

31,690,500 

• Coupon. 

$37,874,000 

2,650 

37,871,350 

3,998,050 

1,309,650 
7,007,300 

4,350 

" 7,25Q 

12,326,600 

19, 427,050 

12,350 
1,309,650 

7,014,100 
4,350 

7, 250 

27,774,750 

• 650 

' . 650 

27,77y,400 

12, .518,7.50 
9,903,800 

307,750 

22,730,300 

.4l's. 

Registered. 

$669,498, 950 

669, 498, 950 

2,847,000 

66, 709, 650 

5,800 
20,633,850 

224 750 

Coupon. 

;$2,569,150, 950 

147, 950 
96,600 

2, 569,202,300 

20, 668,150 

65, 282, 400 

313,647,500 
13, 510,000 

221, 500 

Ifi 7F,0 

96,421,050 

. 

. 67,765,300 

5,800 
26,633,850 

210,850 

94,615,800 

413,346,300 

66,709,650 
313,647,500 

13, 659,200 
221, 500 

30,050 

.•^94.258.500 

108,300 

587,550 

695,850 

700 

5,089,700 
49,050 

50 
87,000 

5, 226,500 

•. 1 . .. 
95,311,650 1 399,495,000 

670,608,350 

670,608,350 

2, 577,608,500 
5,445,100 
2,514,300 

2,585,567,900 

Tota l 

$3,316,520,050 

147,950 
99,250 

3,31(3,568,750 

23,515,150 

69,280,450 
66,722,000 

314,957,150 
20,517,300 

240,100 
26,659,700 

340,850 

522,232,700 

23,448,700 

72,061,650 
66,722,000 

314,957,150 

20,673,300 
240,100 

26,059,700 
340,850 

525,103,450 

" 109,000 

5,677,250 
49,700 

50 
87,000 

5,923,000 

531,026,450 

3,292,426,100 
15,348,900 
2,822,050 

3,310,597,050 



EXHIBIT 8. 
• g j 

ISSUES AND RETIREMENTS, THIRD AND FOURTH LIBERTY LOANS, FISCAL YEAR ENDED JUNE 30, 1922. 
O 

Detail. 

Third Liberty loan of 1928. 

Registered. Coupon. Total. 

Fourth Liberty loan of 1933-1938. 

Registered. Coupon. Total. 

Gross securities outstanding and issuable June 30, 1921., 
Less securities issuable . .^.., 

. Plus permanent bonds on consignment .*.., 

Net securities outstanding June 30,1921. 

Securities issued during fiscal year upon— 
Exchange-

Registered for coupon 
Coupon for registered ,., 
Of denominations '. , 
Temporary for permanent.'. .• 
Mutilated for perfect... 

• Transfer of ownership 
Claims settlements 

Total-

Securities retired during fiscal year: 
Account of reissue-

Exchange-
Registered for coupon.. . . . . 
Coupon for registered , 
Of denominations 
Temporary for permanent.. 
Mutilated for perfect... 

Transfer of ownership 
Claims settlements 

Total. 

Account of redemption-
Purchased through-

Sinking fund 
Proceeds of repayments of loans to foreign governments. 
Franchise tax receipts 

Received for Federal estate taxes 
Forfeitures 

$801,851,250 $2,809,704,000 $3,611,555,250 $1,444,906^650 

67,250 67,250 

$4,909,938,850 
1,367,800 

$6,354,845,500 
1,367,800 

801,851,250 2,809,771,250 3,611,622,500 1,444,906,650 4,908,571,050 6,353/477,700 

71,035,100 

30,000 
19,117,400 

432,800 

90,615,300 

110,103,950 

30,000 
19,117,400 

'420,150 

129,671,500 

1,973,700 
38,123,000 

359,100 

106,070,050 

387,596,150 
38, .959,400 

456,600 

41,250 

106,070,050 
71,035,100 
387,596,150 
38,959,400 

486,600 
19,117,400 

474,050 

181,203,650 
114,027,200 

67,300 
43,716,000 

699,450 

550,923,050 
183,151,300 

158,500 

335,000 

533,123,450 623,738,750 225,686,400 848,595,050 

71,035,100 
387,597,150 
39,037,950 

456,600 

53,900 

110,103,950 
71,035,100 
387,597,150 
39,037,950 

486,600 
19,117,400 

474,050 

120,192,650 

67,300 
43,716,000 

710,400 

181,203,650 
550,944,550 
181,813,250 

158,500 

324,050 

498,180,700 627,852,200 164,686,350 914,444,000 

15,234,800 
.26,714,900 
50,885,000 
4,470,000 

6,650 

17,208,500 
64,837,900 
50,885,000 
4,829,100 

6,650 

240,200 450 

829,600 8,372,550 
18,250 

114,027,200 
181,203,650 
550,923,050 
183,151,300 

. 225,800 
43,716,000 
1,034,450 

1,074,281,450 

120,192,650 
181,203,650 
550,944,550 
181,813,250 

225,800 
43,716,000 
1,034,450 

1,079,130,350 

240,650 

"9,202,150 
18,250 

W 
fej 
hj 
o 
H 
O 

fej 

M 

> 
o 
in 



Gilts. ...». 
Miscellaneous receints. 

Total ". 

Total retirements (for reissue and redemption) '. 

Securities outstanding Jime 30,1922: 
Permanent bonds . . i 1 . . . . 
Temporary bonds . . . . ' . 
Issuable June 30 1922 . . . . . . 

Total securities outstandihg and issuable June 30,1922. 

40,455,800 

170,127,300 

722,339,̂ 250 

722,339,250 

50 
50 

97,311,450 

595,492,150 

2,719,956,100 
27,446,450 
4,046,200' 

2,751,448,750 

50 
50. 

137,767,250 

765,619,450 

3,442,295,350 
27,446,450 
4,046,200 

3,473,788,000 

400 

1,070,200 

16.5,756,550 

1,504,836,500 

1,504,836,500 

100 
200 

8,391,550 

922,835,550 

4,779,735,550 
54,595,000 
6,216,700 

4,840,547,250 

50G 
200 

9,461,750 

1,088; 592,100 

6.284,572,050 
54,595,000 
6,216,700 

6,345,383,750 

in 
fej 
•o 

pi 
K| 
O 
fej 

fej 

in 
d 
Pi 
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142 EEPORX O::̂  THE FIXA^STCES. 

E X H I B I T 9. 

ISSUES AND RETIREMENTS, VICTORY LIBERTY LOAN, FISCAL 
YEAR ENDED JUNE 30, 1922. 

Deta i l . 

Gross sectirities ou ts tanding a a d 
issuable J u n e 30, 1921. . . . . . . 

Ne t • securities ou t s t and ing 
June 30, 1921 

Securities issued dur ing fiscal year 
upon— 

E x c h a n g e -
Registered for coupon 
Coupon for registered 
Of denominat ions 
Muti la ted for perfect : . . . 

Claims se t t lements 

Total . . . . i . . . 

Securities retired dur ing fiscal year: 
Account of r e i s s u e -

Conversion 
E x c h a n g e -

Registered for c o u p o n . . 
Coupon for registered 

Mut i la ted for perfect 
Transfer of ownership 
Claims se t t lements 

Tota l 

Account of redempt ion: 
Purchased t h r o u g h -

Sinking fund 
B o n d purchase fund 
Franchise t a x r ece ip t s . . 
Proceeds of Treasury notes . 

Forfeitures 
Gif ts . . . . 

Vic tory notes redeemed-^ 
I n exchange for Treasury 

n o t e s -
Series A-1925 . 
Series A-1926 . 
Series B-1925 

I n pursuance pf call of 3f per 
cent n o t e s -

R e d e m p t i o n s prior to 
J u n e 15, 1922 

Redempt ions as of J u n e 
1,5, 1922.. 

I n exchange for certificates 
of i n d e b t e d n e s s -

Series TD2-1922 
Series TJ-1923 . 

Received for Federal in
come a n d profits t axes . 

Total . : 

Total re t i rements (for re
issue aiid r e d e m p t i o n ) . . 

Securities outs tanding J u n e 30,1922. 
Issuable, J u n e 30, 1922 

Total securities ou ts tanding 
and issuable, J u n e iO, 1922.. 

Victory L ibe r ty loan of, 1922-^23. 

4^'s. 

Registered. 

$630,933,950 

630,933,950 

Coupon. 

$2,641,908,400 
71,200 

2.641.837.200 

1,747,5.50 

29,865,000 

38,550. 
13,586,750 

461,350 

• 45,699,200 

171,800 

144,421,550 

38,550 
13,586,750 

477,300 

158,695,950 

1,489,600 
.70,050 

8,047,150 
63,670,650 
15,304,600 

88,582,050 

247,278,000 

429,355,150 

429,355,150 

' 1,300 
210,281,300 

139,080,250 

513,404,700 
36,950 

81,650 

862,943,550 

18,826,800 

29,865,000 
513,464,700 

36,950 

65,700 

562,259,150 

211,017,000 
112,661,000 

8,707,000 
6,598,150 

744,750 
2,500 

550 
103,650 

181,873,000 
554,099,050 
310,024,900 

143,100 

1,386,034,650 

1,948,29.3, SOO 

1,556,486,950 
5,341,300 

1,561,828,250 

3rs. ; 

Registered. 

$74,695,650 

74,695,650 

56,800 

2,234,650 

300 
1,332,200 

3,623,950 

4,833,550 

19,117,500 

300 
1,332,200 
1,300,000 

26,583,550 

6,700 

1,490,000 

24,825,800 

20,337,500 

46,660,000 

73,243,550 

5,076,050 

.5,076,050 

Coupon. 

$566,232,350 

566,2^2,350 

18,941,800-

19,117,500 

•• 17,082,300 

^ 1,300,000 

56,441,600 

207,124,100 

2,234,650 
17,082,300 

226,441,050 

47,293,000 
17,859,000 

" 741,000 
10,100 

8,729,500 

111,245,650 

191,460,300 

,216,500 
7,790,500 

1,354,000 

386,699,550 

013,140,600 

9,533,350 

9,533,350 

T o t a l . 

$3,913,770,350 
71,200 

3,913,699,150 

1 1,300 
231,027,450 

158,197,750 
V 32,099,650 

.. 530,547,000 
. 75,800 

14,918,'9.'i0 
1,843,000 

968,708,300 

230,956, 250 

163,539,050 
32,099,650 

530,547,000 
75,800 

14,918,950 
1,843,000 

973,979,700 

258,310,000 
. 130,520,000 

9,448,000 
8,104„550 

814,800 
2,500 

550 
163,6.50 

200,139,650 
617,769,700 
325,329,500 

136,071,450 

211,797,800 

216,500 
. 7,790,500 

.1,497,100 

1,907,976,250 

2,881,955,950 

2,000,451,500 
5,341,300 

2,005,792,800 

> Counter entry; deduct. 
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EXHIBIT 10. 

143 

TREASURY NOTES ISSUED, RETIRED, AND OUTSTANDING, FISCAL 
YEAR 1922. 

Title. 

Treasury notes: 
Series A-1924 : 
Series B-1924 
Series A-1925 
Series B-1925 
Series A-1926 

Total 

Outstanding 
June 30,1921. 

$311,191,600 
• 

311,191,600 

Issued on 
• subscrip

tions. 

'$390,'706,'ioo" 
601,599,500 
325,329,450 
617,769,700 

1,935,404,750 

Issued and retired on 
account of— 

Denomina
tional 

exchange. 

$37,320,700 
41,176,300 
49,552,400 
13,566,500 
25,185,800 

156,801,700 

Transfer be
tween Fed
eral reserve 

banks. 

$22,343,700 
54,226,600 
82,277,500 
4,000,000 

21,084,500 

183,932,300 

Outstanding 
June 30,1922. 

$311,191,600 
390,706,100 
601,599,500 

1325,329,450 
617,769,700 

2,246,596,350 

' Includes $2,000 issuable on exchange. 



144 REPORT ON THE FINANCES. 

EXHIBIT 11. 

LOAN AND TAX CERTIFICATES OF INDEBTEDNESS ISSUED, RE» 
TIRED, AND OUTSTANDING, FISCAL YEAR 1922. 

Tittle. 

Certificates of indeb tedness : 
Loanassues— 

Matured— 
Mar.20,1918 
A p r . 1 0 , 1 9 1 8 . . . . 
Series i V - A 
Series I V - B 

. Series IV-C . . . . 
Series r V - D 
Series I V - E . . ' . . 
Series V - A 
Series V - B . 
Series V - F 
Series C-1920 . . 
Series E-1920 . . 
Series F-1920 
Series G-1920 . . 
Series H - 1 9 2 0 . . . 
Series A-1921 . 
Series B-1921 
Series D-1921 
Series E-1921 
Series C-1921 . . 
Series F-1921 
Series G-1921 . . 
Series H - 1 9 2 1 . . . . 
Series A-1922 -
Series C-1922 

U n m a t u r e d — 
Series B-1922 
Series D-1922 

To ta l loan is
sues 

T a x i s s u e s -
Matured— 

J a n . 2,1918 
A u g . 2 0 , 1 9 1 8 . . . . 
Series T-2 
Series T - 8 . . . 
Series T-10 
Series TM3-1920 
Series TJ-1920 . . . 
Series TD-1920 
Series TM4-1920 
Series TM-1921 
Series TJ-1921 
Series TM2-1921 
Series TM3-1921 
Series TM4-1921 
Series TJ2-1921 
Series T S - 1 9 2 1 . . 
Series TD-1921 
Series TS2-1921 
Series TM-1922 • 
Series TJ-1922 
Series TM2-1922 
Series TM3-1922 
Series TJ2-1922 

U n m a t u r e d — 
Series TS-1922 
Series TS2-1922 
Series TD-1922 
Series TM-1923 
Series TD2-1922 
Series TJ-1923 

Tota l t a x is
sues 

Grand t o t a l . . . 

Ou t s t and 
ing J u n e 30, 

1921. 

$500 
10,000 

500 
.2,000 
5,500 
3,500 
1,000 
1,500 
1,000 

.1,000 
3,500 
4,000 

500 
26,000 
10,000 
25,500 
34,000 

1,143,000 
76,000 

155,492,500 
192,026,500 
128,886,500 
190,511,500 

. 256,170,000 

924,436,000 

2,000 
26,500 
27,500 
10,000 
33,500 
3,000 

41,500 
190,500 

5,000 
198,000 

5)400,000 
149,000 

10,000 
193,500 

1,605,000 
341,969,500 
389,557,500 
193,302,000 
.288,501,000 
314,184,000 

Issued on 
subscr ip

t ions . 

$51,796,000 

259,471,500 
150,000,000 

461,267,500 

116,891,000 
124,572,000 
'64,903,000 

182,871,000 
• 179,691,500 

243,544,000 
266,250,000 

• 200,000,000 
273,000,000 

1,535,409,000,1,651,722,500 

2,459,845,000 2,112,990,000 

Retu-ed b y 
- redeinp-
. t ions . 

$10,000 

• 

1,000 
1,500 

1,000 
3,000 
4,000 

500 
25,000 

9,500 
25,500 
34,000 

1,118,500 
74,500 

155,416,000 
191,619,000 
128,869,000 
190,472,500 
255,699,000 

51,647,500 

40,500 

975,071,500 

Issued a n d ret i red on 
accoimt of— 

Denomi
na t iona l 

exchange. 

Transfer 
be tween 
Federa l 
reserve 
b a n k s . 

1 
$8,929,000 ^t 1 .̂  to .Vin 

4,759,500 

32,501,500 
13,461,000 

.59.651.000 

5,000 
27,500 
8,000 

16,500 
3,000 

37,500 
119,000 

1,000 
196,500 

5,361,000 
133,500 

9,000 
' 189,500 

1,604,000 
341,870,000 
389,242,500 
193,294,000 
287,759,000 
309,482,000 
116,801,500 
124,262,500 
63,550,500 

1,833,973,000 

8,780,500 
14,203,000 
14,549,000 
8,077,000 
6,980,000 

14,885,500 
30,201,000 
28,494,500 
22,305,500 
"5,380,000 
4,244,000 

158,100,000 

8,271,000 

56,271,000 
58,734,500 

134,617,000 

8,690,000 
34,201,000 

8,086,500 
8,694,500 

16,095,000 

21,258,000 
43,848,000 
47,118,000 
55,596,500 
51,783,500 
43,212,500 

338.583.500 

2,809,044,500J217,751,000J473,200,500 

Out s t and
ing June 30, 

1922. . 

$500 

500 
2,000 
5,500 
3,500 

i,6o6 
500 

1,000 
500 

24,500 
1,500 

76,500 
407,500 

17,500 
39,000 

471,000 
148,500 

259,431,000 
150,000,000 

410,632,000 

2,000 
21,500 

2,000 
17,000 

4,000 
71,500 
4,000 
1,500 

39,000 
15,600 

1,000 
4,000 
1,000 

99,500 
315,000 

8,000 
742,000 

4,702,000 
89,500 

309,500 
1,352,500 

182,871,000 
179,691,500 
243,544,000 
266,250,000 
200,000,000 
273,000,000 

1,353,158,500 

1,763,790,500 



EXHIBIT 12. 

ISSUES AND RETIREMENTS OF TREASURY (WAR) SAVINGS SECURITIES, FISCAL YEAR ENDED JUNE 30, 1922. 

2
6
3
-

2 
;:! De ta i l . 

t o 

g Securi t ies o u t s t a n d i n g J u n e 30,19211 
^ Accrued in te res t l iabi l i t ies (ac tua l and" con

t ingen t ) / 

To ta l va lue of ou t s t and ing securi t ies J ime 
30,1921 . 

Issued du r ing fi seal year 1922 

Re t i r ed dur ing fiscal year 1922: 
R e i m b u r s e m e n t s to agents for unsold 

securi t ies 
R e d e m p t i o n s 

To ta l 

Securities ou t s tand ing J ime 30, 1922 < 
Accrued in te res t l i ab ih t ies (actual and con

t ingent ) 

) To ta l va lue of ou t s tand ing securi t ies J u n e 
30, 1922.. 

Series . 

1918 

$580,175,584.02 

95,273,993.11 

675; 449, .577.13 

J3 ,134 .82 

2,352.20 
64,298,249.97 

64,300,^602.17 

515,'871,847.03 

117,113,167.32 

632,985,014.35 

1919 

$62,490,941.38 

6,640,184.50 

69,131,125.88 

2 4,065.30 

462.80 
8,088,479.09 

8,088,941.89 

54,397,934.19, 

8,967,146.18 

63,365,080.37 

• 

1920 

$28,925,797.06 

28,925,797.06.-

1,687,712.29 

14,569. 64 
5,559,705.50 

5,574,275.14 

25,039,234.21 

2,806,074.49 

27,845,308.70 

1921 

$11,865,447.91 

11,865,447.91 

9,060,172.66 

251,072.00 
5,390,998.96 

5,642,070.96 

15,283,549.61 

-(*) 

15,283,549.61 

N e w i s s u e . . 

1921 

3 $1,942,809.33 

141,340.00 

141,340. 00 

3 1,801,469.33 

1,801,469.33 

1922 

3$59,542,732.58 

1,315,860.00 

1,315,860.00 

Thr i f t a n d 
Treasury sav
ings s t a m p s , 
unclassified 

sales, e t c . 

$10,647,640.00 

10,647,640.00 

• 2 1̂  571,757.00 

60,245.50 
621,227. 00 

681,472. 50 

3 58,226,872.58 8.394.410.50 

58,226,872.58 8,394,410.50 

T o t a l . 

$694,105,410.37 

101,914,177.61 

796,019,587.98 

70,654,469.74 

328,702.14 
85,415,860.52 

8b, 744,562.66 

679,015,317.45 

128,886,387.99 

807,901,705.44 

1 Series 1918 and 1919 were on basis of sales reports; series 1920 and 1921 were on basis of Treasm-er's net cash receipts. 
2 Deduct adjustments in sales reports subsequent to June 30,1921. 
3 Net redemption value; includes accrued discount, which has been charged by Treasurer as interest payment and credited as a public debt receipt. 
* Series 1918,1919^ and 1920 are on basis of sales reports; series 1921,1921 (new issue), and 1922 (new issue) are on basis of Treasurer's net cash receipts. 
& Figures not available for computation of accrued discount. 
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EXHIBIT 13. 

LIBERTY BONDS, VICTORY NOTES, TREASURY NOTES, AND CERTIFICATES OF INDEBTEDNESS DELIVERED 
AND RETIRED DURING THE FISCAL YEAR 1922 AND OUTSTANDING ON JUNE 30, 1922. 

\ 

Loan or series. 

June 30,1921. 

Outstanding. 
Unissued se

curities held by 
Federalreserve 

banks.i 

Delivered.' Retired.» 

June 30,1922. 

\ 
Unissued se

curities held by 
Federal reserve 

banks.i 
Outstanding. 

o 

o 

fei 

fei 
I—I 

a 
fei 
in. 

First Liberty loan: 
Full-paid interim certificates •.'. 
3^ per cent coupon bonds 
3^ per cent registered bonds 
Converted 4 per cent coupon bonds : . . 
Converted 4 per cent registered bonds 
Converted 4^ per cent coupon bonds , 
Converted 4^ per cent registered bonds.-
Second converted 4J per cent coupon bonds . . . 

• Second converted 4^ per cent registered bonds. 
Second Liberty loan: 

4 per cent coupon bonds. : 
4 per cent registered bonds ;. 
Converted 4i per cent coupon bonds.. .-.• 
Converted 4^ per cent registered bonds 

Third Liberty loan: 
• 4i per cent coupon bonds 

4 | per cent registered bonds—•. ; . . 
Fourth Liberty loan: 

4i per cent coupon bonds 
41 per cent registered bonds .*... 

Victory Liberty loan: 
4f "per cent coupon notes .': 
4^ per cent registered notes 
3 | per cent coupon notes, matured.. 
3 | per cent registered notes, matured, 

tifici ' Certificates of indebtedness: 
Loan issues— 

Matured prior to June 30,1921 
Matured between July 1,1921, and June 30,1922— 

Series C-1921 
Series F-1921 
Series G~1921 
Series H-1921 
Series A-1922. , 
Series C-1922 , 

$372.050 
1,088,487,200 

321,215,000 
7,827,050 

10,154,100 
397,546,800 
•123,470,050 

2,457,500 
1,032,550 

37,871,350 
39,996,150 

2,569,202,300 
669,498,950 

2,809,771,250 
801,851,250 

4,908,571,050 
1,444,906,650 

2,641,837,200 
630,933,950 
566,232,350 
74,695,650 

• 1,349,000 

152,936,000 
187,408,500 
122,950,500 
185,262,500 
253,249,000 

$1,550 
6,780,900 

36,313,700 

199,544,400 
6,106,150 
599,700 

1,351,500 

•64,575,950 

258,203,550 
6,177,600 

685,193,900 
16,851,-450 

549,210,350 
11,573,050 

114,435,150 
23,021,250 
107,418,600 
9,686,450 

38,621,000 
37,688,000 
39,035,000 
40,390,500 
46,531,000 

$69,186,500 
80,082,600 
1,-953,000 

18,850 
68,600,200 
16,324,350 

642,900 
n , 329,500 

4,935,550 
138,750 

305,266,050 
94,773,300 

358,793,700 
77,971,300 

.535,561,350 
221,888,250 

755,932,450 
15,872,350 
53,999,150 

< 17,036,850 

9,100,000 
99,316,000 

$105,650 
83,492,700 
59,233,300 
12,199,950 
1,835,250 

110,992,200 
17,092,300 

293,450 
175,100 

40,592,250 
8,444,400 

335,893,100 
99,841,500 

807,749=950 
174,334,750 

85.5,373,050 
173,531,450 

1,8.36,670,300 
240,472,400 
686,486,650 
62,269,200 

1,308,000 

191,480,500 
224,689,000 
161,968,000 
225,614,000 
308,409,000 
99,167,500 

$15,375,600 

29,756,100 

'i58,"406,'356' 

796*ioo" 

44,368,050 

213,725,200 

298,606,350 

303,639,150 

119,047,550 

"si," 630,'ioo' 

$267,950 
1,065,586,300 
^ 342,064,300 

4,137,700 
•8,337,700 

396,298,850 
128,808,250 
2,610,550 
879,450 

22,422,550 
31,690,500 

2,583,053,600 
670,608,350 

2,747,402,550 
722,339^250 

4,834,330,550 
1,504,836,500 

1,556,486,950 
429,355,150 
9,533,350 
5,076,050 

41,000^ 

76,500 
407,500 
17,50Q 
39.000 
471,000 
148,500 



U n m a t u r e d on J u n e 30,1922— 
Series B-1922 
Series D-1922 

T a x Issues: 
Matu red prior t o J u n e 30,1921 
Matu red be tween J u l y 1,1921, a n d J u n e 30,1922— 

Series TS-1921 
Series TD-1921 
Series TS2-1921 . . . . 
Series TM-1922 ; .• 
Series TJ-1922 
Series TM2-1922 
Series TM3-1922 
Series TJ2-1922 

U n m a t u r e d on J u n e 30,1922— 
Series TS-1922 
Series TS2-1922 
Series TD-1922 
Series TM-1923 
Series TD2-1922 
Series TJ-1923 

P i t t m a n Act 
Special (War F i n a n c e Corporat ion) 
Special shor t t e r m 

Treasu ry notes : 
Series A-1924. 
Series B-1924 
Series A-1925 
Series B-1925 
Series A-1926 

Tota l 
I s suab le i t e m s on exchange : 

L i b e r t y loans 
T reasu ry notes 

Issuable i t e m s on original subscr ip t ions (denomina t ions unavai lab le ) : 
Certificates of i ndeb t ednes s 
T reasu ry notes .• '. 

To ta l issuable •. " 

To ta l 

. 7,895,000 

339,443,500 
385,394,000 
187,182,500. 
284,961,000 
275,751,500 

215,875,000 
32,854,450 

298,923,500 

22,079,366,350 

22,079,366,350 

71,359,500 

37,354,500 
41,837,500 
38,269,500 
35,225,500 
83,437,000 

. . 

91,394,100 

2,698,188,300 

2,698,188,300 

351,287,000 
222,038,000 

2,316,000 
150,000 

8,605,000 
16,747,500 

172,490,500 
174,370,000 
112,182,500 

. 264,078,500 
271,266,500 
319,402,500 
362,923,000 
267,223,000 
328,754,000 

1,792,100,000 

30,010,000 
503,069,200 
739,551,800 
479,461,900 
815,274,600 

9,985,291,750 

9,985,291,750 

28,541,500 
205,000 

79,070,500 

376,698,500 
429,232,500 
225,594,000 
328,049,500 
370,259,000 
172,401,000 
174,060,500. 
107,599,000 

12,277,000 
19,089,000 . 
11,390,000 

500,000 
315,000 
100,000 

141,875,000 
32,854,450 

1,792,100,000 

47,751,100 
34,793,200 
13,781,000 

90,500 
23,665,100 

11,242,007,250 

11,242,007,250 

63,314,500 
71,833,000 

975,000 

3,231,000 

68,930,500 
72,486,000 
64,468,500 
96,173,000 
67,278,000 
56,068,500 

61,384,900 
77,569,900 

124,171,300 
180,342,700 
173,839,800 

2,397,-411,150 

21,278,950 
2,000 

. 784,500 
26,298,750 

6 48,364,200 

2,349,046,950 

259,431.000 
150,000,000 

184,000 

99 500 
315' 000 

8,000 
742,000 

4,702,000 
89,500 

309 500 
1,352,500 

182,871,000 
179,691.500 
243,544; 000 
266,250,000 
199,630,000 
272,585,500 

74,000,000 

311,191,600 
390,706,100 
601,599,500 
299,028,700 
617,769,700 

5 21,123,428,000 

6 48,364,200 

21,171,792,200 

1 Consignment securities. 
2 Includes shipments to Federal reserve banks for stock. 
8 Includes unissued stock returned by Federal reserve banks. 
* Counter entry: deduct. 
6 Includes $9,003,000 on which interest has ceased (certificates of indebtedness). Includes $14,609,400 on which interest has ceased (Victory 3|'s). 
6 Deducted from unissued securities held by Federal reserve banks and added to "outstanding," thus reconciling this statement with.the public debt statement. 
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148 REPORT ON THE FINANCES. 

EXHIBIT 14. 

RETIREMENTS OF PRE-WAR LOANS, MATURED, FISCAL YEAR 
ENDED JUNE 30, 1922. 

Detai l . 

F u n d e d loan of 1891, cont inued a t 2 per cent , called for redemp-
^ t ion May 18,1900 : . . 
F u n d e d loan of 1891, m a t u r e d Sept . 2,1891 
Loanfof 1904, m a t u r e d F e b . 2,1904 : 
Funrfed loan of 1907, m a t u r e d J u l y 2,1907 
Refunding certificates, m a t u r e d Ju ly 1,1907 
Old deb t m a t u r e d a t var ious dates pr ior to J u l y 1,1891 
LoanLof 1908-1918 

Tota l 

Ou t s t and ing 
J u n e 30,1921. 

$1,000.00 
19,800.00 
13,050.00 

3S0,800.00 
10,350. 00 

893,960. 26 
376,660.00 

1,695,620.26 

Redeemed . 

$6,200.00 
80.00 

240.00 
50,620.00 

57,140.00 

Out s t and ing 
J u n e 30,1922 

$1,000.00 
19,800.00 
13,050.00 

374,600.00 
10,270.00 

893,720. 26 
326,040.00 

1,638,480.26 

EXHIBIT 15. 

ISSUES AND RETIREMENTS OF DEBT BEARING NO INTEREST, 
FISCAL YEAR ENDED JUNE 30, 1922. 

Detail. 

Old demand notes 
United States 

notes $346,681,016.00 
Less gold 

reserve.. 152,979,025.63 

National bank notes—redemp
tion account 

Fractional currency 

Total 

Outstanding 
June 30,1921. 

$53,012.50 

193,701,990. 37 

32,204,594. 00 
1,999,310.90 

227,958,907.77 

Issued. 

$339,348,000.00 

107,086,627.50 

446,434,627.50 

Retired. 

$339,348,000.00 

107,251,870.00 
942.40 

446,600,812.40 

Outstanding 
June 30, 1922. 

$53,012.50 

193,701,990.37 

32,039,35L50 
1,998,368.50 

227,792,722.87 



EXHIBIT 16. 

PUBLIC D E B T O F T H E UNITED STATES—RECAPITULATION OF ISSUES AND RETIREMENTS, 
ENDED JUNE 30, 1922. 

FISCAL YEAR 

Detail. 

Outstanding June 30,1921 
Plus permanent bonds on consign-

. ment . ' 
Less securities issuable, June 30,1921. 

Net securities outstanding, June 
30,1921 

Issued on account of: 
Original subscription..: 
Receipts of lawful money 
Interim certificates surrendered 
Conversion 
Exchange ofregistered for coupon.. 
Exchange of coupon for registered.. 
Exchange of denominations 
Exchange of temporary for perma

nent 
Exchange.of mutilated for perfect... 
Transfer of ownership.. . . 
Settlement of claims 
United States notes reissued 

Total 

Retired through-
Reissues on account of— 

Interim certificates surrendered 
Conversion 
Exchange of registered for 

coupon 

Interest-bearing debt. 

Pre-war 
• loans. 

$883,728,270 

883,728,270 

112,200 

2,855,130 

i6,506 
50,226,110 

11,640 

53,215,580 

Treasury 
(war) savings 

securities. 

$694,105,410.37 

694,105,410.37 

70,654,469.74 

«> 70,654,469.74 

Certificates 
of 

indebtedness. 

12,699,330,450 

2,699,330,450 

23,905,090,000 

4 690,951,500 

4,596,041,500 

Treasmy 
notes. 

$311,191,600 

311,191,600 

31,935,404,750 

6 340,732,000 

2,276,136,750 

Liberty bonds 
• and . 

Victory notes. 

$19,148,948,450 

543,600 
11,561,650 

19,147,930,400 

11,300 

103,600 
260,013,750 
494,506,500 
425,516,850 

1,870,838,950 

247,072,150 
1,064,200 

129,155,650 
3,819,400 

3,432,089,750 

104,100 
259,863,950 

515,669,500 

Total interest-
bearing. 

$23,737,304,180.37 

543,600.00 
11,561,650.00 

23,736,286,130.37 

.5,911,260,119.74 

103,600.00 
260,013,750.00 

" 494,506,50().00 
428,371,980.00 

2,902,522,450.00 

247,072,150.00 
1,074,700.00 

179,381,760.00 
.3,831,040.00 

10,428,138,049.74 

104,100.00 
259,863,950.00 

515,669,500.00 

Matured 
debt. 

$10,939,620.26 

10,939,620.26 

Debt bearing 
no interest. 

$227,958,907. 77 

227 QbR 907 . 77 

107,086,627.50 

339,348,000.00 

446,434,627.50 

Total gross debt. 

$23,976,202,708.40 

543 600.00 
11,561,'650.00 

23 975,184 658^40 

5,9il, 260)119.74 
107,086,627.50 

103,600.00 
260,013,750.00 
494,506,500.00 
428 371 980.00 

2,9d2;522;450.-00 

247,072,150.00 
1,074 700.00 

179:381,760.00 
.3,831,040.00 

339,348 000.00 

10,874,572,677.24 

104,100.00 
259,863,950.00 

515,669:500.00 
1 Deduct. 
2 Includes $784,500 on which deflnitive certificates were undeUvered against interim receipts outstanding. 
8 Includes $26,298,750 oil which deflnitive certificates were undeUvered against interim receipts outstanding. 
4 Includes $473,200,500 exchanges between Federal reserve banks. 
6 Includes $183,932,300 exchanges between Federal reserve banks. 
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Public debt of the United States—Recapitulation of issues and retirements, fiscalyear ended June 30, 1922—Continued. 

Detail. 

Retired through—Continued. 
Reissues on account of—Contd. = 

Exchange of coupon for regis
tered 

Exchange of denominations 
Exchange of temporary for per-

rhaTiftnt - ' r - . . . -
Exchange of mutilated for per

fect 
Transfer of ownership 
Settlement of claims 
United States notes 

Total retired on account of 
reissues 

Redemption on account of— 
Sinking fund.. 
Bond purchase fund 
Repayments of loans to foreign 

govern ments 
Franchise tax of Federal reserve 

banks 
Proceeds of Treasury notes 
Received for Federal estate taxes 
Forfeitures.. 
Gifts 
MisceUaneous receipts 
Victory notes 
Reimbursements to agents for 

unsold securities . 
National and Federal reserve 

bank notes 
Matured issues and issues re

deemable at holders' option 

Total retired on account of 
redfimpt.inn, 

Total retired 

Interest-bearing debt. 

Pre-war 
loans. 

82,855,130 

10,500 
50,226,110 

11,640 

53,103,380 

53,103,380 

Treasury 
(war) savings 

securities. 

• 

$328,702.14 

85,415,860.52 

'85,744,562.66 

85,744,562.66 

Certificates 
of 

indebtedness. 

4 $690,951,500 

690,951,500 

4,766,854,950 

4,766,854,950 

5,457,806,450 

Treasury 
notes. 

&$340,734,000 

340,734,000 

340,734,000 

Liberty bonds 
and 

Victory notes. 

• $425', 516,850 
1,870;861,450 

246,296,850 

1,064,200 
129,155,650 

3,819,400 

3,452,351,950 

275,896,000 
• 130,520,000 

64,837,900 

60,333,000 
8,104,550 

20,845,300 
139,850 

1,900 
251,100 

1,500,612,200 

2,061,541,800 

. Total interest-
bearing. 

$428,371,980.00 
2,902,546,950.00 

246,296,850.00 

1,074,700.00 
179,381,760.00 

3,831,040.00 

4,537,140,830.00 

275,896,000.00 
130,520,000.00 

' 64,837,900.00 

60,333,000.00 
8,104,550.00 

20,845,300. 00 
139,850.00 

1,900.00 
251,100.00 

1,500,612,200.00 

328,702.14 

4,852,270,810. 52 

6,914,141,312.66 

5,513,893,7501 11.451.282.142.66 

Matured 
debt. 

$9,076,140.00 

9,076,140. OQ 

9,076,140.00 

Debt bearing 
no interest. 

-

$339,348,000.00 

339,348,000.00 

107,252,812.40 

107,252,812.40 

446,600,812.40 

Total gross debt. 

$428,371,980.00 
2,902,546,950.00 

246,296,850.00 

1,074,700.00 
179,381,760.00 

3,831,040.00 
339,348,000.00 

4,876,488,830.00 

275,896,000.00 
130,520,000.00 

64,837,900.00 

60,333,000.00 
8,104,550.00 

20,845,300.00 
139,850.00 

1,900.00 
251,100.00 

1,500,612,200.00 

328,702.14 

107,252.812.40 

4,861,346,950. 52 

7,030,470,265.06 

11,906,959,095.06 
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Securities outstanding (net) June 30, 
1922 ' 

Securities issuable June 30, 1922 

Securities outstanding and issuable 
June 30, 1922 , 

Adjustment of interest-bearing debt 
matured during year. '.. 

Outstanding June 30,1922. 

883,840,470 

883,840,470 

883,840,470 

679,015,317.45 

679,015,317.45 

679,015,317.45 

1,837,565,500 

1,837,565,500 

1 8,778,000 

1,828,787,500 

2,246,594,350 
2,000 

2,246,596,350 

2,246,596,350 

17,066,126,400 
21,278,950 

17,087,405,350 

114,609,400 

17,072,795,950 

22,713,142,037.45 
- 21,280,950.00 

22,734,422,987.45 

123,387,400.00 

22,711,035,587.45 

1,863,480.26 

. 1,863,480.26 

23,387,400.00 

25,250,880.26 

227, 792,722.87 

227,792,722.87 

227,792,722.87 

22, 942,798.240.58 
21,280,950.00 

22,964,079,190.58 

22,964,079,190.58 

1 Deduct. 
< Includes $473,200,500 exchanges between Federal reserve banks. 
5 Includes $183,932,300 exchanges between Federal reserve banks. 
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E X H I B I T 17. 

L I B E R T Y B O N D S , V I C T O R Y N O T E S , T R E A S U R Y N O T E S , A N D C E R T I F I C A T E S O F INDEBTEDNESS ISSUED AND 
RETIRED DURING THE FISCAL YEAR 1922 AND OUTSTANDING ON JUNE 30, 1922, BY DENOMINATIONS. 

cn 
to 

Deta i l . 

O u t s t a n d i n g J u n e 30,1921: 
I n t e r i m certificates 
L i b e r t y issues i n coupon form 
L ibe r ty issues in registered f o r m . . 

• Certificates of i ndeb tedness 
Treasury no tes 

To ta l 

On h a n d i n Federa l reserve b a n k s 
(cons ignment s tock) June 30,."i;921: 

I n t e r i m certificates ' ' ' 
L ibe r ty issues i n coupon form 
L i b e r t y issues i n registered f o r m . . 
Certificates of i ndeb tedness . 
Treasury notes . . . . : . 

Total 

Securi t ies issued du r ing fiscal year: 
Liber ty issues in coupon form. ..• 
L ibe r ty issues i n registered f o r m . . 
Certificates of i ndeb tedness 
Treasury notes 

To ta l 

T o t a l to be accounted for 

Securities re t i red du r ing fiscal year : 
I n t e r i m certificates. . . . . 
L ibe r ty issues i n coupon form . 
L ibe r ty issues i n registered f o r m . . 
Certificates of i ndeb tedness 
Treasury notes 

Tota l 

$50 

$109, 250 
1,066,186,9.50 
' 61,356, 200 

1,127,652,400 

150 
81,311,200 

96,750 

81,408,100 

38,710,150 
2,803,200 

" 
41,513,350 

1,250,573,850 

30,050 
345,131, 800 

• , 10, 742,850 

355,904,700 

$100 

$122,300 
1, 720,105,600 

299,360,600 

2,216,000 

2,021,804,500 

400 
96,028, 500 

256, 700 

2,279,100 

98, 564,700 

66, 716,700 
16,387,700 

14,252,500 

97,356,900 

2, 217, 726,100 

39,600 
490,964,300 

52,336,800 

2,470,400 

545,811,100 

$500 

$34,500 
1, 364,864,500 

382,583,500 
71,618,000 
10,354,500 

1, 829,455,000 

174,240, 500 
1,007,000 

26,582,000 
4,191,000 

206,020,500 

40,-500,000 
26,212, 500 
72, 943,000 
61, 686,000 

201,341,500 

2,236,817,000 

$1,000 

$61,000 
6,482,062,000 

905,169,000 
279,880,000 
48,188,000 

7, 715, 360,000 

1,000 
943, 471,000 

2,172,000 
79, 747,000 
13, 989,000 

1,039, 380,000 

• 348,109,000 
93,955,000 

291, 327,000 
302,569,000 

1,035,960,000 

9,790,700,000 

1 
9,000. 12- 000 

343,215,500 
63,072,000 

119,189, 000 
6,605,500 

532, 091,000 

1,941,367,000 
152,233,000 
437,064,000 
24,820,000 

2,555,496,000 

$5,000 

S35,000 
1, 206,205,000 

366, 285,000 
352,605, 000 
46,375,000 

1,971, 505,000 

305,075,000 
' 5,795, 000 

101,980,000 
20,455,000 

433,305,000 

210,835,000 
38,935,000 

441,980,000 
310,760,000 

1,002,510,000 

3,407,320,000 

15,000 
401,995,000 
70,615,000 

562,575,000 
37,645, 000 

1,072,845,000 

$10,000 

$10,000 
3,190,380,000 

664, 700,000 
682,380,000 

73,690;:000 

4,611,160,000 

422,150,666 
l^j-440, 000 

148,540,000 
36i:380,000 

618;510,000 

1,450-{)G0,000 
97y:660,000 

927,"200,000 
729,500,000 

3, 203; 760,000 

8,433, 430,000 

1,247,070,000 
167,180,000 

1,036,-590,000 
24,840, 000 

2,475,680,000 

. $50,000 

$289,300,000 

$100,000 

$i, i49,666,666 
997,300, 000 
118,100, 000 

289, 300, 000 .2. 264. 400.000 

21,100,000 

21,100,000 

24,650,000 

24,650,000 

335,050,000 

^ 

64,750,000 

64,750,000 

32,.966,666 
152,900,000 

14,100,000 

. Total. 

. $372,050 
15,029,804,05.0 
4,117,754,3GP 

1 2,632,512, '450 
298,923,500 

22,079,366,350 

1,550 
2,022,276, 200 
. 74,767, 450 

509,749,000 
91,394,100 

199,900,000] 2,698,188,300 

188, 700,000 
1,248,800,000 
1,148,600,000 

2,586,100,000 

5,050,400,000 

256,300,000 
1,392,600,000 

23, 700,000 

1,672,600,000 

2,154,870,850 
488,703,400 

2 4,774,350,000 
2,567,367,500 

9,985,291,750 

34,762,846,400 

105,650 
• 4,769,743,600 

837,229,650 
3 5,514,847,450 

120,080,900 

11,242,007,250 

Total 
number of 

pieces. 

3,546 
48,296,865 
6,048,069 
1 572,308 

108, 882 

55,029,670 

8 
' 3,981,691 

11,742 
169,690 
53,032 

4,216,163 

2,057,646 
386,194 

3 630,911 
715,054 

: 3,789,805 

63,035,638 

1,030 
14,645,183 
1,051,301 
3 905,939 
• 72,985 

16,676,438 
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O n h a n d i n Federa l reserve b a n k s 
(cons ignment s tock) J u n e 30, 1922: 

L ibe r ty issues i n coupon form. 
Certificates of i n d e b t e d n e s s . . 
T reasu ry notes 

To ta l 

O u t s t a n d i n g J u n e 30,1922: 
I n t e r i m certif icates. . . . 
L i b e r t y issues i n coupon form -.. 
L ibe r ty issues i n registered f o r m . . 
Certificates of indeb tedness 
T reasu ry n o t e s . . . . 

T o t a l 

To ta l as above accounted for 

A m o u n t ou t s t and ing as a b o v e . . . 
P lus i t e m s issuable: 

L ibe r ty issues i n coupon form 
(on exchange) 

T reasu ry notes (on exchange) 
T reasu ry notes (fuU-paid sub-

scr ipt ion) 
Certificates of indeb tedness (full-

pa id subscr ipt ion) 

To ta l ou t s t and ing a n d i s suab le . . 

39,038,850 

39,038,850 

79,350 
802,037,650 

53,513,300 

855,630,300 

1,250,573,850 

63,117,200 

6,021,100 

69,138,300 

83,100 
1,328,769,300 

263,668,200 

10,256,100 

1,602, 776,700 

2,217, 726,100 

104, 735,500 
21,389,000 
28,457,500 

. 154,582,000 

25,500 
1,131,654,000 

346, 731,000 
30,565, OOO 
41,168,500 

1,550,144,000 

2,236, 817,000 

486,388,000 
72,504,000 
86,540,000 

645,432,000 

50,000 
5,345,887,000 

849,063,000 
141,386,000 
253,386,000 

6,589,772,000 

9,790,700, 000 

203,805,000 
110,305,000 
106,790,000 

420,900,000 

20,000 
1,116,315,000 

340,400,000 
223,685,000 
233,155,000 

1,913,575,000 

3,407,320,000 

S 

3i8,- 260,000 
184,660,000 
163,600,000 

666,520,000 

.; 10,000 
3,497,200,000 

606,020,000 
536,870,000 
651,130,000 

5,29i, 230,000 

8,433,'430,000 

•* 

270,300,000 

270,300, 000 

335,050,000 

175,900,000 
225,900,000 

401,800,000 

1,114,300,000 
830,500,000 

1,031,200,000 

2,976,000,000 

5,050, 400,000 

1,215,344,550 
564,758,000 
617,308,600 

2,397, 411,150 

267,950 
13,221,862,950 

3, 843,995,500 
< 1,837,006, 000 

2,220,295,600 

21,123,428,000 

34,762,846,400 

21,123, 428,000 

21 ,278 ,9^ 

26,298, 750 

784,500 

521,171, 792,200 

2,180,395 
157,568 
243,643 

2, 581,606 

2,524 
37,510,624 

5,394; 704 
4 309,-402 

560,340 

43, 777,594 

63,035,638 

1 Includes 460 pieces, par value $248,729,450, denominations unavailable, chiefly special certificates. 
2 Includes 94 pieces, par value $1,792,100,000, denominations imavailable, chiefly special certificates. 
3 Incfudes 397 pieces, par value-$l,966,S29,450, denominations unavailable, chiefly special certificates 

• < .Includes 157 pieces, par value $74,000,000, denominations unavailable, chiefly special certificates. 
6 Includes $9,003,000 matured certificates of indebtedness, $14,609,400 matured Victory 3f's. 
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EXHIBIT 18. 
LIBERTY BONDS, VICTORY NOTES, TREASURY NOTES, AND CERTIFICATES OF INDEBTEDNESS RECEIVED AND. 

DELIVERED DURING THE FISCAL YEAR 1922 AND ON HAND ON JUNE 30, 1922, BY DENOMINATIONS. 

cn 

DetaU. $50. $100. $500. $1,000. $5,̂ 000. $10,000. $50,000. $100,000. To ta l . 
To ta l 

n u m b e r of 
pieces. 

•Stock in v a u l t J u n e 30,1921: 
L i b e r t y issues in coupon form 
L i b e r t y issues i n registered form 
Certificates of indeb tedness . 
T rea su ry notes 

Received from B u r e a u of E n g r a v i n g a n d 
P r i n t i n g du r ing fiscal year : 

L i b e r t y issues in coupon form 
L ibe r ty issues in registered form 
Certificates of indeb tedness 
T rea su ry notes 

Res tored t o stock du r ing fiscal year : 
L i b e r t y issues i n coupon form 
L i b e r t y issues in registered form 
Certificates of i ndeb tedness 
T rea su ry notes 

$432,155,850 
58,491,900 

$423,427,900 
77,422,000 

5,473,900 

$359,468,000 
120,088,500 
16,795,500 
10,312,000 

$1,980,851,000 
678,431,000 
44,995,000 
137,537,000 

$869,610,000 
602,670,000 
74,035,000 
32,225,000 

$1,161,250,000 
1,128,890,000 $1,788,700,000 
217,200,000 
'89,240,000 

$2,142,700,000 
544,300,000 
67,500,000 

25,050,000 
100,000 

47,700,000 
9,400,000 

5,400,100 
116,750 

22,500,000 

10,874,500 
141,600 

19,000,000 
• 8,000,000 
117,250,000 
105,000,000 

33,933,500 
1195,000 

545,000 4,048,000 

238,000,000 
39,000,000 

423,500,000 
460,000,000 

321,172,000 
1191,000 

2,400,000 
15,507,000 

23,000,000 
52,500,000 

635,000,000 
.515,000,000 

35,245,000 
12,060,000 

2,000,000 
22,200,000 

672,000,000. 
5,000,000 

1,240,000,000. 
1,047,000,000 . 

74,380,000 . 
12,430,000 

1,500,000', 
4,300,000 . 

5,000,000 10,000,000 
1,810,000,000 
1,600,000,000 

1 5,400,000 110,800,000 

To ta l t o be accounted for.. 521,181,100 597,301,700 793,700,500 4,341,202,000 2,861,425,000 5,638,330,000 

DeU ver ed t o register for des t ruc t ion: 
L ibe r ty issues in coupon form 
L ibe r ty issues in registered form,. 
Certificates of indeb tedness 
T r e a s u r y notes 

Dehvered for issue: 
L ibe r ty issues in coupon form 
L i b e r t y issues in registered form.. 
Certificates of indeb tedness 
T reasu ry notes 

Dehve red for specimens: 
Certificates of indebtedness 
T r e a s u r y notes 

Stock in v a u l t J u n e 30,1922: • • 
L i b e r t y issues in coupon form 
L ibe r ty issues in registered form.. 
Certificates of indebtedness 
Treasu ry notes 

1,474,500 
50,450 

3,313,200 
186,100 

15,654,000 
186,500 

27,692,500 

190,827,000 
3,357,000 

78,095,000 

257,575,000 
55,975,000 

118,295,000 
105,050,000 
303,090,000 

38,710,150 
2,803,200 

66,716,700 
16,387,700 

40,500,000 
26,212,500 
72,943,000 
61,686,000 

348,109,000 
93,955,000 
291,327,000 
302,569,000 

2,000 

422,421,300 
55,721,500 

411,972,500 
70,206,600 

14,266,400 

356,247,500 
101,494,500 
33,410,000 
57,674,000 

2,001,087,000 
619,928,000 
101,471,000 
310,475,000 

210,835,000 
38,935,000 
441,980,000 
310,760,000 

15,000 
.. 5,000 

459,445,000 
558,200,000 
150,745,000 
258,660,000 

1,450,000,000 
97,060,000 
927,200,000 
729,500,000 

40,000 
20,000 

457,630,000 
929,350,000 
228,370,000 
411,020,000 

Total accounted for.. 521,181,100 597,301,700 793,700,500 4,341,202,000 2,86.1,425,000 5,638,330,000 

1,300,000 

$5,226,762,750 
6,597,393,400 
897,325,500 
342,287,900 

1,024,750,000 
129,000,000 

4,225,750,000 
3,749,500,000 

481,005,100 
1 21,134,350 

5,900,000 
47,900,000 

15,867,230 
3,153,290 

120,556 
228,944 

1,325,800-
162,200 
927,100 

1,118,700 

620,273 
1 2,203 
2,950 
33,936 

1,788,300,000 6,165,000,000 22,. 706,440,300 

52,650,000 85,200,000 
711,400,000 

24,650,000 188,700,000 
1,248.800,000 
1,14S; 600,000 

300,000 
100,000 

1,711,000,000 1,868,000,000 
393,800,000 
520,100,000 

1,788,300,000 6,165,000,000 

468,843,700 
302,655,050 

1,238,572,500 

336,272 
30,205 
194,562 

2,154,870,850 
488,703,400 

2 2; 982,250,000 
2,567,367,500 

357,000 
125,000 

4,108,803,300 
5,913,900,600 

907,796,000 
1,572,195,400 

2,057,646 
386,194 

2 630,817 
715,054 

12 . 
• 4 

15,419,385 
2,896,888 

225,215 
666,522 

22,706,440,300 23,558,776 
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1 Counter e n t r y . D e d u c t . 2 Does no t inc lude 94 pieces, special certificates, va lue $1,792,100,000. 



E X H I B I T 19. 

LIBERTY BONDS AND VICTORY NOTES—DENOMINATIONAL EXCHANGES OF COUPON BONDS, SHOWING NET 
INCREASES AND DECREASES FROM APRIL 6, 1917, TO JUNE 30, 1922. 

DetaU. 

Original deliveries ( including 
those on conversion): 

$50 
$100 
$ 5 0 0 . . . . 
$1.000 
$5,000 
$10,000 

Tota l . . . 

Sur rendered- for denomina
t ional exchange: 

$50 . . 
$100 : 
$500. 
$1,000. . 
$5,000 
$10,000. . . . 

To ta l . . 

I ssued on denomina t iona l ex
change: 

$50 . . . . 
$100 
$500 
$1,000 • 
$5,000 
$10,000 

Tota l 

F i r s t 3^'s. 

$100,064,050 
122,360,100 
97,756,000 

.949,310,000 

1,269,490,150 

62,237,950 
63,430,600 
34,849,500 
14,402,000 

174,920,050 

10^780,550 
5,846,500 

15,815,000 
142,478,000 

174,920,050 

F i r s t 4's. 

$98,935,000 
124,104,700 
84,207,000 

164,524,000 
13,045,000 
13,460,000 

498,275,700 

22,369,950 
15,923,000 
2,453,000 
4,044,000 
2,590,000 
2,600,000 

49,979,950 

3,867,350 
2,923,100 
4,782,500 

35,202,000 
1,985,000 
1, 220,000 

49,979,950 

F k s t 4 i ' s . 

$60,484,400 
98,674,300 
77,409,000 

181,080,000 
19,225,000 
19,500,000 

456,372,700 

20,232,400 
30,834,400 
16,432,000. 
36,815,000 
6,835,000 
5,390,000 

116,538,800 

1,208,600 
2,449,700 
8,472,500 

52,533,000 
13,715,000 
38,160,000 

116,538,800 

F n s t -
second 

4 i ' s . 

$297,200 
399,300 
259,500 

1,222,000 
105,000 
160,000 

2,443,000 

100,150 
164,100• 
95,000 

219,000 
25,000 
60,000 

663,250 

1,250 
2,000 

122,000 
308,000 

10,000 
220,000 

663,250 

Second 4's. 

$383,289,600 
444,724,000 
329,212,000 

1,591,870,000 
239,585,000 
460,590,000 

3,449,270,600 

104,322,700 
86,835,800 
24,849,500 
41,221,000 
49,980,000 
69,760,000 

376,969,000 

.28,033,700 
28,810,800 
28,599,500 

202,580,000 
37,075,000 
51,870,000 

376,969,000 

Second 4 i ' s . 

$241,381,950 
353,392,600 
284,071,000 

1,515,657,000 
259,305,000 

- 552,900,000 

3,206,707,550 

105,016,400 
130,922,800 
'65,120,000 
352,827,000 
92,830,000 

147,270,000 

893,986,200 

14,127,000 
18,788,200 
34,812,000 

361,559,000 
88,800,000 

375,900,000 

893,986,200 

T h i r d 4J 's . 

$701,956,600 
720,302,600 
379,896,500 

1,384,390,000 
206,125,000 
408,610,000 

3,801,280,700 

416,607,250 
348,935,700 
102,419,500 
460,197,000 
108,050,000 
176,230,000 

1,612,439,450 

• 68,378,450 
37,674,500 
55,589,500 

825,662,000 
130,605,000 
494,530,000 

1,612,439,450 

F o u r t h 4 i ' s . 

$864,615,800 
1,025,791,800 

519,188,000 
2,384,269,000 

449,650,000 
1,044,450,000 

6,287,964,600 

523,207,900-
520,452,300 
148,713,500 
703,696,000 
196,465,000 
372,190,000 

2,464,724,700 

80,547,800' 
73,314,400 
87,808,500 

1,215,784,000 
218,810,000 
788,460,000 

2,464,724,700 

Victory 4f 's . 

$415,100,900 
565,920,500 
352,530, 500 

1,308,080,000 
257,555,000 
486,330,000 

3,385,516,900 

274,316,750• 
301,534,000' 
109,006,500 
428,147,000 
116,065,000 
142,050,000 

1,371,119,250 

45,021,250 
38,079,000 
53,625,000 

599,669,000 
148,705,000 
486,020,000 

1,371,119,250 

Victory 
3 r s . 

$601,050 
1,604,100 
3,157,000 

346,554,000 
54,985,000 

233,220,000 

640,121,150 

480,000 
l;181,600 
1,654,000 

99,642,000 
20,110,000 
88,160,000 

211,227,600 

87,700 
271,900 
758,000 

97,730,000 
18,220,000 
94,160,000 

211,227,600 

To ta l . 

$2,866,726,550 
3,457,274,000 
2,127,686,500 
9,826,956,000 
1,499,580,000 
3,219,220,000 

22,997,443,050 

1,528,891,450 
1,500,214,300 

505,592,500 
2,141.210,000 

592:950,000 
1,003,710,000 

7,272,568,2.50 

252,053,650 
208,160,100 
290,384,500 

3,533,505,000 
657,925,000 

2,330,540,000 

7,272,568,250 
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Liberty bonds and Victory notes—Denominational exchanges of coupon bonds, showing net increases and decreases from April 6, 1917, to June 
SO, 1922—Continued. cn 

OS 

Deta i l . 

Decrease on denomina t iona l 
exchange: . • 

S50 
$100 ' . . 
$500 
$1,000 
$5,000 
$10,000 

Tota l 

/ Increase on denomina t iona l 
exchange: 

$50 
SlOO 
$500 
S1,000 
$5,000.. 
$10,000 

Tota l 

F i r s t 3 i ' s . 

$51,457,400 
57,584,100 
19,034,500 

128,076,000 

128,076,000 

... 
128,076,000 

F i r s t 4 's. 

$18,502,600 
12,999,900 

615,000 
1,380,000 

33,497,500 

2,329,500 • 
31,158,000 

10,000 

33,497,500 

F i r s t 4 i ' s . 

$19,023,800 
28,384,700 
7,959,500 

55,368,000 

. 
15,718,000 
6,880,000 

32,770,000 

55,368,000 

F i r s t -
second 

$98,900 
162,100 
20,000 
30,000 
20,000 
10,000 

341,000 

47,000 
119,000 

5,000 
170,000 

341,000 

Second 4 's . 

$76,289,000 
58,025,000 

12,970,000 
19,270,000 

166,554,000 

3,750,000 
161,359,000 

65,000 
1,380,000 

166,554,000 

Second 4 l ' s . 

$90,889,400 . 
112,134,700 
30,308,000 

118,468,000 
-15,725,000 
26,950,000 

394,475,100 

100 

127,200,000 
11,695,000 

255,580,000 

394,475,100 

Tl i i rd 4 i ' s . 

$348,228,800 
311,261,200 
46,830,000 
63,942,000 
3,880,000 

774,142,000 

• • 

- v ; - - - . . - • - -

429; 407,000 
26*435,000 

318,300,000 

774,142,000 

F o u r t h 4 i ' s . 

$442,660,100 
447,137,900 
60,907,500 

133,271,000 
3,065,000 

1,087,041,500 

2,500 
645,359,000 

25,410,000 
416,270,000 

1,087,041,500 

Vic tory 4f 's . 

$229,295,500 
263,455,000 
55,381,500 

1,180,000 

549,312,000 

172,702,000 
32,640,000 

343,970,000 

549,312,000 

Vic tory 
3f 's . 

$392,300 
910,300 
896,000 

1,912,000 
1,890,000 

6,000> 600 

600 

6,000,000 

6,000,600 

T o t a l . 

$1,276,837,800 
1,292,054,900 

221,337,000 
318,803,000 

. 38,165,000 
47,610,000 

3,194,807,700 

700 
6,129,000 

1,711,098,000 
103,140,000 

1,374,440,000 

'3,194,807,700 
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E X H I B I T 20. 

L I B E R T Y B O N D A N D V I C T O R Y N O T E C O N V E R S I O N S F R O M N O V E M B E R 16, 1 9 1 7 , TO J U N E 30 , 1 9 2 2 . 

Issue. 

First 3^'s 
First 4's 
First 4J's 
First second 4J's 
Second 4's : 
Second 4Vs 
Third 4J's 
Fourth 44's 
Victory 3f's 
Victory 4 | ' s . 

Total 

Original 
issue. 

1 $1,989,455,550 

3,807,865,000 

4,175,650,050 
6,964,581,100 

672,585,100 
3,822,787,900 

21,432,924,700 

Issued on 
conversion. 

$568,318,450 
547,846,650 

3,492,150 

3,674,384.850 

424,666,750 
505,068,900 

5,723,777,750 

Converted into— 

First 4's. 

$568,318.450 

568,318,450 

First 4i's. 

$7,570,550 
540,276,100 

547,846,650 

First second 
4i's. 

$3,492,150 

3,492,150 

Second 4J's. 

y 

$3,674,384,850 

3,674,384., 850 

Victory 3rs . 

$424,666,750 

424,666,750 

Vibtory 4|'s. 

$505,068,900 

505,068,900 

Redeemed to 
June 30,1922. 

$72,350 
15,518,850 
22,020,600 

79,059,3.50 
418,208,600 
701,862,050 
619,197,350 
577,573,550 

1,912,006,650 

4,345,519,350 

Outstanding 
Jime 30,1922. 

$1,410,002,050 
12,523,500 

525,826,050 
3,492,150 

54,420,800 
3,256,176,250 
3,473,788,000 
6,345,383,750 

. 2 14 609,400 
1,991,183,400 

17,087,405,350 

1 Includes full-paid interim certificates not exchanged for 3^ per cent bonds. 2 Now included in matured debt. 
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158 REPORT ON THE FINANCES. 

EXHIBIT 21. 

R E C A P I T U L A T I O N OF L I B E R T Y B O N D S A N D VICTORY N O T E S 
I S S U E D A N D R E T I R E D F R O M A P R I L 6, 1 9 1 7 , TO J U N E 30 , 1922 , 
A N D AMOUNT O U T S T A N D I N G J U N E 30 , 1 9 2 2 . 

Detai l . 

I . Delivered b y t h e Bureau of Engrav ing and Pr in t ing to t h e Division 
of Loans a n d Currency: 

F i r s t L ibe r ty loan— 
3§ per cent full-paid in ter im certificates 
3^ pel cent coupon bonds 
3 | per cent registered bonds 
Converted 4 per cent t e m p o r a r y coupon bonds 
Converted 4 per cent p e r m a n e n t coupon bonds 
Converted 4 per cent registered bonds 
Converted 4J per cent t e m p o r a r y coupon bonds 
Converted 4 | per cent p e r m a n e n t coupon bonds 
Converted 4J per cent registered bonds -
Second converted 4J per cent t e m n o r a r y bonds 
Second converted 41 per cent p e r m a n e n t coupon b o n d s . . . . . . 
Second converted 4 | per cent registered bonds . 

Second L ibe r ty loan— 
4 per cent t e m p o r a r y coupon bonds 
4 per cent p e r m a n e n t coupon bonds 
4 per cent registered bonds ". 
Converted 4 J per cent t e m p o r a r y coupon bonds 
Converted 4^ per cent p e r m a n e n t coupon bonds 
Converted 4 | per cent registered bonds 

Th i rd L ibe r ty loan— 
4J per cent t e m p o r a r y coupon bonds 
4f per cent p e r m a n e n t coupon bonds . . . 
4^ per cent registered bonds 

F o u r t h L ibe r ty loan— 
4 i per cent t empora ry coupon bonds 
4 | per cent p e r m a n e n t coupon b o n d s ' 
4J per cent registered b o n d s . . • T .;.. 

Victory L iber ty loan— 
3f per cent coupon notes 
3 | per cent registered notes 
4f per cent coupon notes 
44 ner cent reffistered notes 

Tota l ". 

Less unissued stocks— 
1. On h a n d June 30,1922— "̂  

a W i t h Division of Loans Eind Currencv 
& W i t h Federal reserve banks 

Total • '. 

2. Excess stocks delivered to register for re t i rement— 
a. BV Division of Loans a n d Currencv 

Total 

Tota l deduct ions 

Total to be accounted for fsee I t e m V) 

I I . Deliveries from stock b y Division of Loans and Currency: 
1. Against an equal face a m o u n t of cash received m t o t h e Treas

u r y on account of original subscript ions— 
a F i r s t L ibe r ty l o a n . . . 
b. Second Liber ty loan 
c. T h i r d L ibe r ty loan 
d. F o u r t h Liber ty loan 
e. Victory L ibe r ty loan . . 

Total . 

2. Against an equal pa r a m o u n t of securities s u r r e n d e r e d -

b. On exchange of coupon for registered 
c On exchange of registered for coupon. . 
d. On t r a n s f e r . . 
e O n mixed cases 
/ . On account of mut i la t ions 
g. On conversion (does no t include 4 per cent bonds deUv-

ered agamst in ter ims) 
h. O n exchange of t e m p o r a r y for p e r m a n e n t 
i. On coupon error ' 
j On exchange of in ter im certificates . 

Tota l 

Pieces. 

5,676,950 
5,518,000 

632,500 
4,720,000 

470,750 
526,'000 

5,575,000 
2,895,500 

449,560 
130,200 

17,300 
. 47,530 

15,968,000 
1,156,500 
1,415,000 

13,552,000 
9,131,000 
1,355,160 

. 
25,368,000 
18,858,000 

. 2,028,550 

35,883,000 
18,289,600 
3,482,550 

1,490,800 
76,060 

22,121,200 
1,674,800 

198,509,510 

18,326,643 
. 2,180,395 

20,507,038 

12,685,856 
6,509,713 

19,195,569 

39,702,607 

158,803,903 

3,703,986 
14,938,073 
24,406,982 
33,024,445 
17,498,172 

93,571,658 

5,919,032 
2,727,286 
1,541,304 

529,239 
589 

. 3,242 

15,053,251 
31,930,341 

27 
7,501,966 

65,206,277 

A m o u n t . 

$4,130,200,000 
1,745,250,000 
1,300,000,000 

820,000,000 
87,750,000 

492,700,000 
950,000,000 
932,500,000 

1,000,250,000 
39,200,000 

8,050,000 
38,565,000 

4,630,250,000 
240,000,000 

1,750,000,000 
3,776,500,000 
3,820,350,000 
1,802,190,000 

4,704,150,000 
4,709,425,000 
1,661,270,000 

7,896,000,000 
7,182,600,000 
2,598,050,000 

2,327,400,000 
777,280,000 

5,558,100,000 
1,312,820,000 

66,290,850,000 

10,024,743,050 
1,215,344,550 

11,240,087,600 

4,160,658,650 
2,515,515,350 

6,676,174,000 

17,916,261,600 

48,374,588,400 

1,989,455,550 
3,807,865,000 
4,175,650,050 
6,964,581,100 
4,495,373,000 

21,432,924,700 

4,837,752,900 
2,916,191,300 
1,158,318,050 

467,426,050 
1,946,300 
1,339,600 

5,249,822,850 
10 314,015,100 

17,800 
1,985,057,750 

26,931,887,700 



SECRETAEY OF THE TEEASUEY. 159 

Recapitulation of Liberty bonds and Victory notes issued and retired from April 6, 1917, 
to June SO, 1922, and amount outstanding June SO, 1922—Continued. 

D e t a i l . 

I I . Dehver ies from stock b y Div is ion of Loans a n d Currency—Contd . 
3. For adjudicated claims for replacements 

Tota l accounted for . . 

I H . Received for re t i rement and canceUation: 
1. For redempt ion accounts— 

a. B o n d purchase fund . . . 
b. Cumula t ive sinking fund 
c. R e p a y m e n t of foreign loans 
d. Franchise t a x Federa l reserve banks 
e. E s t a t e and inheri tance taxes 
/ . Gifts and forfeitures . . 
g. MisceUaneous receipts 
ll. Redempt ions of Victory notes other t h a n included above 

Tota l . 

2. For reissue of an equal pa r amount— 
fl. On exchange of denominat ions 
b. On exchange of coupon for registered 
c. On exchange of registered for coupon 
d. On transfer '. '. 
e. O n mixed cases 
/ . O n account of mutUat ions 
g. On conversion 
h. On exchange of t e m p o r a r y for p e r m a n e n t 

^- 7. On coupon error . . . 
j . On exchange of in te r im certificates 

Tota l 

3. Securities lost or destroyed in lieu of which other securities is
sued in replacement (covered b y insurance or bonds of in
demni ty ) 

Tota l received a n d lost or destroyed 

I V . O u t s t a n d m g J u n e 30.1922: 
1. F i rs t L ibe r ty loan 3^ per cent fuU paid in te r im c e r t i f i c a t e s — 
2. F i r s t L ibe r ty loan 3^ per cent bonds 
3. F i r s t L ibe r ty loan converted 4 per cent bonds 
4. F i r s t Libert^'- loan converted 4^ per cent bonds.-
5. F i r s t L ibe r ty loan second converted 4J per cent bonds 
6. Second L ibe r ty loan 4 per cent bonds . 
7. Second Liber ty loan coriverted 4^ per cent bonds 
8. Th i rd L ibe r ty loan 4J per cent bonds 
9. F o u r t h L iber ty loan 4^ per cent bonds 
10. Victory L ibe r ty loan 3 f p e r cent no tes . 
11. Victory LilDcrty loan 4 | per cent notes ; . . 

Tota l outs tanding 

V . Tota l received for re t i rement a n d canceUation, and ou ts tanding 

V I . Reconcihat ion wi th p u b h c deb t s t a t emen t : 
Ou t s t and ing as above 
P lus issuable on exchanges 

Tota l as shown on publ ic deb t s t a t e me n t 

P ieces . 

28,968 

158,806,903 

1,730,091 
376,508 

• 149,621 
35,909 
40,914 

720 
392 

950,211 

3,284,366 

43,499,315 
5,636,738 
1,754,947 

859,656 
1,972 
3,258 

16,965,091 
40,406,303 

27 
3,470,568 

112,597,875 

16,810 

115,899,051 

2,524 
2,105,326 

80,509 
1,817,452 

9,312 
327,587„ 

6,643,497 
10,279,392 
13,633,600 

8,528 
8,000,125 

42,907,852 

158,806,903 

42,907, 852 
24,623 

42,932,475 

A m o u n t . 

$9,776,000 

48,374,588,400 

1,965,791,450 
537,146,250 

•219,368,800 
63,255,450 
50,666,350 

194,100 
380,200 

1,508,716,750 

4,345,519,350 

4,837,775,400 
2,916,191,300 
1,179,481,0.50 

467,426,050 
1,946,300 
1,339,600 

5,249,860,500 
10,314,070^400 

17,800 
1,985,058,250 

26,953,166,650 

9,776,000 

31,308,462,000 

267,950 
1,407,650,600 

12,475,400 
525,107,100 

3,490,000 
54,113,050 

3,253,661,950 
3,469,741,800 
6,.339d67,050 

14,609,400 
1,985,842,100 

17,066,126,400 

48,374,588,400 

17,066,126,400 
21,278,950 

17,087,405,350 



EXHIBIT 22, 
o 

L O A N A N D T A X 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 I S S U E D T H R O U G H E A C H F E D E R A L R E S E R V E B A N K F R O M 
s, ^ J U L Y 1, 1 9 2 1 , TO OCTOBER 3 1 , 1 9 2 2 . 

Oi 
O 

Author iz ing act a n d series. 

Loan certificates of 1922: 
Sept . 24,1917, as a m e n d e d Apr . 

4, 1918, a n d Mar. 3, 1919— 
Series B-1922.. 
Series C-1922. 
Series D-1922 

To ta l loan certificates 

Issued in an t ic ipa t ion of income a n d 
profits t axes , 1922: 

Sept . 24,1917, as amended— 
Series TM.2-1922 
Series TS-1922 
Series TM3-1922 
Series TS2-1922 . . 
Series TJ2-1922 
Series TD-1922 

. Series TD2-1922 
Issued in an t ic ipa t ion of income a n d 

profits t axes , 1923: 
Sept . 24,1917, as amended— 

Series TM-1923 
Series TJ-1923 
Series TS-1923 

To ta l t a x certificates 

Grand to ta l loan a n d t a x 
certificates 

D a t e of issue. 

Aug. 1,1921 
Nov . 1,1921 
Apr. 15,1922 

Aug. 1,1921 
Sept . 15,1921 
Sept . 15,1921 
Nov . 1,1921 
Dec . 15,1921 
Dec . 15,1921 
J u n e 1,1922 

Mar. 15,1922 
J u n e 15,1922! 
Sept . 15,1922 

D a t e of m a 
t u r i t y . 

Aug. 1,1922 
Apr . 1,1922 
Oct . 16,1922 

Mar. 15,1922 
Sep t . 15,1922 
Mar. 15,1922 
Sep t . 15,1922 
J u n e 15,1922 
Dec . 15,1922 
Dec . 15,1922 

Mar. 15,1923 
J u n e 15,1923 
Sep t . 15,1923 

R a t e . 

Per cent, 
bh 
4 i 
3 i 

5i 
5 i 
5 
4^ 
4^ 
4^ 
3* 

4A 
31 

/ 3^ 

To ta l a m o i m t . 

$259,471,500 
51,796,000 

150,000,000 

461,267,500 

116,891,000 
182,871,000 
124,572,000 
179,691,500 
64,903,000 

243,544,000 
200,000,000 

266,250,000 
' 273,000,000 

227,000,000 

1.878,722,500 

2,339,990,000 

Federa l reserve b a n k . 

Boston . 

$21,068,500 
. 2,410,000 

12,990,000 

36,468,500 

9,101,500 
10,921,500 
8,692,000 

17,002,500 
3,100,500 

20,696,000 
17,320,000 

21,650,000 
21,650,000 
17,320,000 

147,451,000 

183,922,500 

N e w Y o r k . . 

$99,622,500 
13,813,000 
50,880,000 

164,315,500 

47,263,500 
80,057,500 
48,422,500 
66,495,000 
18,471,500 
94,098,500 
67,840,000 

101,050,000 
107,800,000 
94,840,000 

726,338,500 

890,654,000 

Phi lade lphia . 

$30,336,500 
3,652, COO 

10,590,000 

44,578,500 

9,033,500 
12,081,500 
8,191,500 

17,476,500 
3,707,000 

25,888,500 
14,120,000 

17,650,000 
17,650,000 
14,120,000 

139,918,500 

184,497,000 

Cleveland. 

$19,370,000 
7,984,000 

13,590,000 

40,944,000 

11,29.5,000 
13,320,000 
10,100,000 
14,283,000 
10,300,000 
20,700,000 
18,120,000 

22,650,000 
22,650,000 
18,120,000 

161,538,000 

202,482,000 

R i c h m o n d . 

$7,865,000 
1,649,500 
5,190,000 

14,704,500 

3,746,000 
4,665,000 
2,550,500 
6,619,000 
2,799,500 
6,996,500 
6,920,000 

8,650,000 
8,650,000 
6,920,000 

58,516,500 

73,221,000 

A t l a n t a . 

$6,949,500 
1,290,500 
4,380,000 

12,620,000 

1,812,500 
1,617,500 
2,793,500 
5 547 500 
l ' 826' 500 
6,'853,500 
5,840,000 

7,300,000 
7,300,000 
5,840,000 

46,731,000 

59,351,000 
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Authoriz ing act and series. 

ro 
O i — ^ • • 
00 
1 Loan certificates of 1922: 

4i " Sept . 24, 1917,, as a m e n d e d Apr . 4, 
M ; 1918, a n d Mar.-S, 1919— 
i-e Series B-i922 
fo Series C-1922 . . 
to • Series D-1922 

Tota l loan certificates 

[li Issued in ant ic ipa t ion of income and 
profits t axes , 1922: 

Sept . 24, 1917, as amended— 
Series TM2-1922 
Series TS-1922 
Series TM3-1922 
Series TS2-1922.. . 
Series TJ2-1922 
Series TD-1922 
Series TD2-1922 

Issued in ancicipat ion of income a n d 
profits t axes , 1923: 

Sept . 24,1917, as amended— 
Series TM-1923 
Series TJ-1923 
Series TS-1923 

Total t a x certificates 

Grand total loan a n d t a x certifi
cates-

D a t e of issue. 

Aug. 1,1921 
Nov. 1,1921 
Apr . 15,1922 

Aug. 1,1921 
Sept . 15.1921 
Rept. 15' 1921 
Nov . l ' 1921 
Dec . 15,1921 
Dec. 15,1921 
J u n e 1,1922 

Mar. 1.5,1922 
J u n e 15,1922 
Sept . 15,1922 

Da te of ma
t u r i t y . 

Aug. 1,1922 
Apr. 1,1922 
Oct. 16,1922 

Mar. 1.5,1922 
Sept . 15,1922 
Mar. 15,1922 
Sept . 15,1922 
J u n e 15,1922 
Dec . 15,1922 
Dec. 15,1922 

Mar. 15,1923 
J u n e 15,1923 
Sept . 15,1923 

i 1 " ' 

R a t e . 

Percent. 

4 \ 
3 i 

4^ 
31 

n 
3^ 

Federa l reserve b a n k . 

Chicago. 

$26,127,500 
8,0S2,500 

21,000,000 

55,190,000 

17.636,000 
26; 778,500 
15,856,000 
21,288,000 
9,877,500 

27,318,500 
28,000,000 

35,000,000 
35,000.000 
28,000,000 

244,754,500 

299,944,500 

St . Louis . 

$9,233,500 
2,218,500 
6,000,000 

17,452,000 

3,695,000 
6,145,500 
3,035,500 
6,638,500 
2,411,500 
8, QU, 500 
8,000,000 

10,000,000 
10,000,000 
8,000,000 

66,537,500 

83,989,500 

Minneapohs . 

$7,709,000 
1,550,000 
5,190,000 

14,449,000 

2,689,000 
3,500,000 
3,420,000 
5,730,000. 
1,450,000 
7,442,500 
6,920,000 

8,650,000 
8,650,000 
6,920,000 

55,371,500 

69,820,500 

Kansas Ci ty . 

$9,8a3,500 
1,725,-000 
6,000,000 

17,608,'500 

2, 516,.500 
6,705,000 
5,632,000 
6,475,000 
2,069,000 
8,493,500 
8,000,000 

. 10,000,000 
10,000,000 
8,000,000 

67,891,000 

85,499,500 

Dallas . 

$5,289,500 
1, .541,000 
3,600,000 

10;430,500 

2,489.000 
3.979,000 
5; 278,500 
3,586,500 
2,605,000 
4,175,000 
4,800,000 

6,000,000 
6,000,000 
4, 800,000 

43,713,000 

54,143,500 

San Francisco. 

$16,016,500 
.5,900,000 

10,590,000 

32,506,500 

5,613,500 
13,100,000 
10,600,000 
8,550,000 
6,285,000 

12,270,000 
14,120,000 

17,650,000 
17,650,000 
14,120,000 

119,958,500 

152,465,000 
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EXHIBIT 23. 

LOAN AND TAX CERTIFICATES OF INDEBTEDNESS ISSUED THROUGH EACH FEDERAL RESERVE BANK FROM 
A P R I L 6, 1917, , TO OCTOBER 3 1 , 1 9 2 2 . 

[In t h o u s a n d s of doUars.] 

t o 

Federa l reserve b a n k . 

Issued in ant ic ipat ion of loans . 

Furst 
loan. 

Second 
loan . 

Th i rd 
loan. 

F o u r t h 
loan. ^l^an^^ I Series 1920. | Series 1921. | Series 1922. | Tota l . 

Bos ton 
N e w York 
PhUade lph ia . . 
Cleveland. . . . . . 
R i c h m o n d . . . . 
A t l an t a 
Chicago 
St . Louis 
Minneapo l i s . . 
Kansas C i t y . . 
DaUas 
San Francisco 
T r e a s u r y . i . . . 

Total... 

$57,367 
460,462 
43,400 
58,900 
13,703 
13,305 
77,693 
32,745 
14,600 
30,300 
18,225 
36,900 
10,605 

$132,044 
1,467,543 

89,132 
182,513 
40,014 
32,135 
138,597 
45,700 
29,471 
38,039 
39,347 
85,958 

$214,417 
1,255,308 
196,500 
238,034 
75,829 

• 79,573 
325,355 
133,584 
89,350 
128,524 
90,925 
172,791 
11,895 

$381,153 
1,680,989 
316,020 
440,569 
117,983 
114,857 
663,204 
186,963 
127,560 
176,866 
83,320 
305,020 

65,316 

$475,792 
2,255,^145 

420,335 
554,761 
187,497 
143,312 
953,416 
245,288 
218,881 
187,745 
101,546 
390,475 

23,397 

$188,176 
959,163 
145,544 
174,479 
48,864 
72,428 

278,575 
84,738 
73,113 
81,875 
77,638 

168,052 
7,400 

$105,076 
539,979 
100,530 
121,767 
35,814 
21,098 

157,360 
50,955 
25,221 
44,845 
18,733 
93,872 
12,000 

$57,677 
264,270 
70,336 
64,244 
22,319 
16,192 
85,179 
28,249 
21,439 
25,984 
14,502 
47,047 

$1,611,702 
8,882,859 
1,381,797 
1,8Sb, 267 

542,023 
492,900 

2,679,379 
808,222 

, 599,635 
714,178 
444,236 

1,300,115 
130,613 

868,205 2,320,493 3,012,085 4,659,820 6,157,590 2,360,045 1,327,250 717,438 21,422,926 

o 
pi 
H 

o" 

H 

• > 

a 
in 

Federa l reserve b a n k . 
I ssued ' in ant ic ipat ion of t axes . 

Series 1918. Series 1919. Series 1920. Series 1921. Series 1922. Series 1923. Tota l . 
Grand to ta l . 

Bos ton 
N e w York 
P h U a d e l p h i a . . . 
Cleveland 
R i c h m o n d 
At l an t a 
Chicago . . . . 
S t . Louis 
Minneapohs 
K a n s a s C i t y . . - . 
DaUas 
San Francisco. , 
Treasury 

Total.. 

$83,260 
831,473 
95,537 
285,452 
20,822 
13,006 
162,934 
22,703 
11,398 
21,037 
28,951 
47,831 

$256,912 
1,451,852 
• 141,002 

435,440 
92,519 
71,414 
463,807 
75,522 
51,650 
41,984 
61,940 
166,157 
44,588 

$187,623 
1,358,566 
191,939 
246,367 
64,261 
79,120 
395,438 

' 98,585 
63,788 
69,996 
88,671 
199,031 
34,645 

$127,678 
822,994 
135,318 
194,031 
54,652 
25,639 
182,606 
60,029 
26,860 
56,257 
24,440 
123,430 
40,063 

$129,969 
683,992 
156,178 
165,684 
52,972 
32,527 

.201,066 
59,813 
40,683 
58,518 
34,017 
99,739 

$60,620 
303,690 
49,420 
63,420 
24,220 
20,440 
98,000 
28,000 
24,220 
28,000 
16,800 
49,420 

$846,062 
5,452,567 
. 769,394 
1,390,394 
309,446 
242,146 

1,503,851 
344,652 
218,599 
275,792 
254,819 
685,608 
119,296 

$2,457,764 
14,335,426 
2,151,191 
3,225,661 
851,469 
735,046 

4,183,230 
1,152,874 
818,234 
989,970 
699,055 

1,985,723 
249,909 

1,624,404 3,354,787 3,078,030 1,873,997 1,715,158 766,250 12,412,626 33,835,552 



EXHIBIT 24. 

TREASURY NOTES ISSUED THROUGH EACH FEDERAL RESERVE BANK AND THE TREASURY DEPARTMENT 
FROM JUNE 15, 1921, TO OCTOBER 31 , 1922. 

Author iz ing act a n d series. 

Sept . 24, 1917, as a m e n d e d : 
Series A-1924 
Series B-1924 
Series A - 1 9 2 5 . . . 
Series B-1925 
Series A-1926 
Series B-1926 

Tota l 

D a t e of issue. 

J u n e 15,1921 
Sept . 15,1921 
F e b . 1,1922 
J u n e 15,1922 
Mar. 15,1922 
Aug. 1,1922 

Author iz ing act a n d series. 

Sep t . 24,1917, as amended : 
Series A-1924 
Series B-1924 
Series A-1925 
Series B-1925 
Series A-1926 
Series B-1926 

To ta l 

D a t e of 
m a t u r i t y . 

J u n e 15,1924 
Sept . 15,1924 
Mar. 15,1925 
Dec. 15,1925 
Mar. 15,1926 
Sept . 15,1926 

D a t e of issue. 

J u n e 15,1921 
Sept . 15,1921 
F e b . 1,1922 
J u n e 15,1922 
Mar. 15,1922 
Aug. 1,1922 

P e r ct. 
5f 
5^ 
4-

• 4 i 

4f 
' 4J 

D a t e of 
m a t u r i t y . 

J u n e 15,1924 
Sept . 15,1924 
Mar. 15,1925 
Dec. 15,1925 
Mar. 15,1926 
Sept . 15,1926 

Tota l a m o u n t . 

$311,191,600 
390,706,100 

1601,599,500 
3 335,141,300 
2 617,769,700 
3 486,940,200 

2,743,348,400 

R a t e . 

P e r ct. 
5f 
5. 
4^ 
4-
4f 
4^ 

Federa l reserve b a n k . 

Boston . 

$22,905,000 
37,423,400 
51.960,000 
11,158,200 
51,093,800 
37,096,600 

211,637,000 

N e w York . 

$157,225,200 
146,615,100 
254,213,300 
173,914,300 
314,059,200 
196,949,300 

1,242,976,400 

Phi ladelphia . 

$45,509,500 
40,597,200 
45,865,900 
20,128,800 
47,904,000 
32,759,500 

232,764,900 

Cleveland. 

$21,175,200 
.36,500,000 
40,305,000 
24,162,300 
49,795,000 
45,573,000 

217,510,500 
• 

R i c h m o n d . 

$8,698,500 
14,249,000 
14,966,300 
4,549,600 

13,252,200 
13,763,800 

69,479,400 

Federa l reserve b a n k . 

Chicago. 

$20,650,200 
43,210,700 
84,145,300 
48,138,600 
65,964,800 
59,107,200 

321,216,800 

St . Louis . 

$9,740,100 
16,212,500 
17,384,200 

• 12,250,000 
20,745,000 
17,061,500 

93,393,300 

Minneapolis . 

$5,301,100 
. 13,840,000 

15,199,800 
6,350,900 
7,747,300 

13,503,000 

61,942,100 

Kansas City. 

$5,346,500 
11,674,500 
21,697,500 
16,125,400 
9,909,900 

14,677,500 

79,431,300 

Dallas . 

$4,058,600 
5,449,000 
9,840,500 
4,292,200 
2,004,000 
8,455,700 

34,100,000 

San F ran 
cisco: 

$8,411,800 
19,000,000 
34,278,500 
11,363,200 
31,180,000 
34,824,000 

139,057,500 

A t l a n t a . 

$2,169,900 
5,934,700 

11,743,200 
2,707,800 
4,114,500 

11,391,200 

38,061,300 

Treasury 
D e p a r t m e n t . 

$1,777,900 

1,777,900 

w 
o 
pi 
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1 Includes $200,000,000 allotted in exchange for Victory notes. 
2 Issued only in exchange for 4f per cent Victory notes. 

»Includes $141,515,700 allotted in exchange for Victory notes. 

C5 



E X H I B I T 25. 

TREAStTB-Y BONB^ OF 1947-1^52, SUBSCRIPTIONS AND ALLOTMENTS (UNREViSED), B ^ FEDERAL RESERVE 
DISTRICTS. 

Cash subscr ip t ions received 1 

Cash subscr ip t ions a l lot ted: 
$10 000 or less (in fuU) 
$10 100 to $50,000 (40 per cent) 
$50 100 to SlOO 000 (30 ner c e n t ) . . 
$100,100 to $500,000 (20 per cent) 
$500,100 to $1,000,000 (15 per cent ) 

• Over $1,000,000 (10 per cent) 

Tota l cash subscr ipt ions al lot ted 

Al lo tments on exchanges for— 
Victory notes 
Certificates of indebtedness 

Tota l 

Tota l a l l o tmen t s . . 

Cash subscr ipt ions received 

Cash subscr ip t ions a l lo t ted: 
$10,000 or less (in f\Ul) T 
$10,100 to $50,000 (40 per cent) 
$50,100 to $100,000 (30 per cent) 
$100,100 to $500,000 (20 per cent) 
$500,100 to $1,000,000 (15 per cent) 
Over $1,000,000 (10 per cent) 

Tota l cash subscr ipt ions aUotted 

Al lo tmen t s on exchanges for— 
Victory notes 
Certificates of indeb tedness 

Tota l 

Tota l aUo tmen t s . . 

To ta l . 

$1,399.851,900 

327,559,600 
29,718,200 
23,714,500 
52,648,600 
30,301,500 
48,447,600 

512,390,000 

(>) 
252,060,900 

764,450,900 

Chicago. 

$134,942,800 

34,705,300 
3,544,400 

• 2,219,000 
5,602,000 
3,808,800 
3,112,500 

52,992,000 

13,691,800 
8,429,000 

22,120,800 

75,112,800 

Boston . 

$11.3,390,400 

49,015,900 
3,025,200 
2,844,600 
4,906,800 
1,632,500 
1,275,300 

62,700,300 

(') 
19,508,400 

82,208,700 

St . Louis . 

$55,300,100 

24,625,200 
1,633,200 
1,737,600 
1,719,000 

562,500 
966,700 

31,244,200 

5,529,800 
1,567,500 

7,097,300 

[ 38,341;500 

New York . 

$667,994,100 

109,261,700 
9,874,300 
9,822,400 

23,366,000 
16,355,700 
29,702,000 

198,382.100-

71,397,600 
75,192,000' 

148,589,600: 

344,971,700 

Minneapolis . 

$33,369, 300 

5, .522, m 
399,200 
346,500 

1,004,000 
600,000 

1,679,400 

9,551,700 

1,530,500 
712,000 

2,242,500 

11,794,200 

Phi lade lph ia . 

$103,788,500 

32,523,900 
3,478,000 
2,034,800 
4,087,400 
1,767,500 
2,592,600 

46,484,200 

5,821,600 
1,724,000 

7,545,600 

54,029,800 

Kansas City. 

$40,564,900 

5,954,100 
1,016,200 

752,500 
1,932,700 

994,500 
1,350,000 

12,000,000 

4,449,200 
771,500 

5,270,700 

17,270,700 

Cleveland. 

$100,355,300 

- 27,785,000 
2,192,000 
1,488,000 
3,335.000 
1,850,000 
3,550,000 

40,200,000 

• « 

18,210,700 

.58,410,700 

DaUas. 

$16,076,800 

2,900,300 
379,400^ 
529,500 
980,000 
300.000 
350,000 

5,439,200 

728,100 
,1,034,000 

1,762,100 

7,201,300 

R i c h m o n d . 

$37,070,800 

15,865.900 
1,072,900 . 

534,300 
. 1,602,700 

1,120,000 
150,000 

. 20,345,800 

3,402,700 
259,500 

3,662,200 

24,008,000 

San Francisco. 

$67,390.800 

9,322,300 
1,879,000 

921,500 
2,553,000 
1,047,500 

^ 3,169,100 

18,892,400 

•9,865,400 
2,887,500 

12,752,900 

1 • 31,645,300 

At l an t a . 

$29,608,100 

10,077,400 
1 224 400 

483,800 
1,560,000 

262,500 
550,000 

14,158,100 

1,864,000 
586,000 

2,450,000 

16,608,100 

Treasury . 

1,886,000 
962,100 

2,848,100 

2,848,100 

•I 
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»Data not available. 
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EXHIBIT 26. 

B R I E F D E S C R I P T I O N O F L I B E R T Y B O N D S A N D V I C T O R Y N O T E S . 

Form and Denominations.—Liberty Bonds and Victory Notes are 
issued in both coupon and registered form in the following denomi
nations: Coupon, $50, $100, $500, $1,000, $5,000, $10,000; regis
tered $50, $100, $500, $1,000, $5,000, $10,000, $50,000, $100,000; 
except that the First S^̂ s are not issued in coupon form in denomi
nations of $5,000 and $10,000, nor in registered form in the denomina
tion of $50. 

3^ per cent Liberty Bonds exempt from Federal, State, and local tax
ation.—Such bonds are exempt, both as to principal and interest, 
from all taxation (except estate or inheritance taxes) now or here
after imposed by the United States, any State, or any of the posses
sions of the United States, or by any local taxing authority. 

4 per cent and 4 i p '̂f cent Liberty Bonds and 4f per cent Victory Notes 
exempt\from State and local taxation andfrom normal Federal income 
tax.—Siich bonds and notes are exempt, both as to principal and 
interest, from all taxation now or hereafter imposed by the United 
States, any State, or any of the possessions of the United States, 
or by any local taxing authority, except (a) estate or inheritance 
taxes, and (&) graduated additional income taxes, commonly known 
as surtaxes, and excess-profits and war-profits taxes, now or here
after imposed by the United States, upon the income or profits 
of individuals, partnerships, associations, or corporations. 

4 per cent and 4 i p̂ f* cent Liberty Bonds also entitled to limited exemp
tions from Federal income surtaxes and profits taxes.—Pursuant to the 
consolidation (effective January 1, 1921) made by the Revenue Act 
of 1921, and the proclamation of the President which fixed July 2, 
1921, as the date of the termination of the war, such bonds are entitled 
to limited exemptions from graduated additional income taxes, com
monly known as surtaxes, and excess-profits and war-profits taxes, 
now or hereafter imposed by the United States; upon the income or 
profits of individuals, partnerships, associations, or corporations, in 
respect to the interest on principal amounts thereof, as follows: 

During the life of the obligations— 
$5,000 in the aggregate of First 4's, First 4i 's , First Second 

4i 's, Second 4's, Second 4i 's, Third 4i 's , Fourth 4i 's , Treas
ury bonds of 1947-52, Treasury certificates of indebtedness, 
and Treasury (war) savings certificates. 

Until July 2, 1923— 
$30,000 of First Second 4i 's . 
$125,000 in the aggregate of First 4's, First 4Vs, First Second 

4i 's, Second 4's, Second 4i 's , Third 4i 's , and Fourth 4i ' s . 
From July 2, 1923, to July 2, 1926— 

$50,000 in the aggregate o{ First 4's, First 4i 's , Firfet Second 
4i 's , Second 4's, Second 4i 's , Third 4Vs, and Fourth 4i 's . 

All Bonds and Notes exempt from taxes in liands of foreign Tiolders.— 
Bonds and notes of the United States are, while beneficially owned 
by a nonresident alien individual, or a foreign corporation, partner
ship, or association, not engaged in business in the United States, 
exempt, both as to principal and interest, from any and all taxation 
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now or hereafter imposed by the United States, any State, or any 
of the possessions of the United States,, or by any local taxing 
authority. 

4 i per cent Liberty Bonds and 41 per cent Victory Notes receivable 
at par in payment of Federal estate and inheritance taxes.—All such 
bonds and notes which have been owned by any person continu
ously for at least six months prior to the date of his death and which 
upon such date constitute part of his estate are receivable by the 
United States at par and accrued interest in payment of Federal 
estate or inheritance taxes. 

Victory Notes receivable in payment of income and profits taxes.— 
4f pfer cent Victory Notes are receivable at par, with an adjustment 
of accrued interest; in payment of income and profits taxes payable 
December 15, 1922; uncalled 4J per cent Victory Notes will likewise 
be receivable in payment of income and profits taxes payable March 
15,1923. 

^^ per cent Oumulative SinTcing Fund.—For the fiscal year begin
ning July 1, 1920, and for each fiscal year thereafter until all Liberty 
Bonds and Victory Notes are retired, the Victory Liberty Loan Act 
appropriates, out of any money an the Treasury not otherwise appro
priated, for the purpose of a sinking fund, an amount equal to the 
sum of (1) 2 J per cent of the aggregate amount of such bonds and notes 
outstanding on July 1, 1920, less an amo.unt equal to the par amount 
of any obligations of foreign Governments held by the United States 
on that date, and (2) the interest which would have been payable 
during the fiscal year for which the appropriation is made on the 
bonds and notes purchased, redeemed, or paid out of the sinking 
fund during such year or in previous years. 

Conversion Privileges.—First 4's are convertible into First 4J's. 
Second 4's are convertible, into Second 4J's. No other conversion 
privileges are outstanding. 

The principal and interest of all Liberty Bonds and Victory Notes 
are payable in United States gold coin of the present standard of 
value. 

Liberty Bonds and Victory Notes are issued under authority of 
the acts of Congress approved April 24, 1917, September ^4, 1917, 
April 4, 1918, July 9, 1918, September 24, 1918, and March 3, 1919, 
and pursuant to oJtficial Treasury Department circulars, from which 
these statements are summarized and to which they are subject. 
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E X H I B I T 27. 

BRIEF DESCRIPTION OF TREASURY BONDS, NOTES, CERTIFI
CATES OF INDEBTEDNESS, AND SAVINGS CERTIFICATES. 

Form and denominations.—Treasury Bonds of 1947-52 are issued 
in both coupon and registered form in the following denominations: 
Coupon, $100, $500, $1,000, $5,000, $10,000; registered, $100, $500, 
$1,000, $5,000, $10,000, $50,000, $100,000. 

Treasury Notes are issued only in coupon form, and in the following 
denominations: $100, $500, $1,000, $5,000, $10,000, $100,000. 

Treasury Certificates of Indebtedness are issueci only in coupon 
form, and in the following denominations: $500, $1,000, $5,000, 
$10,000, $100,000. 

Treasury Savings Certificates are issued only in registered form, 
with maturity values of $25, $100, $1,000. 

Treasury Bonds, Treasury Notes, Treasury Certificates of Indebted
ness, and Treasury Savings Certificates, exempt from State and local 
taxation and from normal Federal income tax.—All such bonds, notes, 
and certificates are exempt, both as to principal and interest, from all 
taxation now or hereafter imposed by the United States, any State, 
or any of the possessions of the United States, or by any local taxing 
authority, except (a) estate or inheritance taxes, and (6) graduated 
additional income taxes, commonly known as surtaxes, and excess-

?rofits and war-profits taxes, now or hereafter imposed by the 
Fnited States, upon the income or profits of individuals, partnerships, 

associations^ or corporations. The iriterest on an amount of 4 and 
4J per cent Liberty Bonds, Treasury Bonds, Treasury Certificates of 
Indebtedness, and Treasury (War) Savings Certificates, 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 subdivision (Jb) above. 

All Bonds, Notes, and Certificates of Indebtedness exempt from taxes 
in liands of foreign holders.—Bonds, notes, and certificates of indebted
ness of the United States are, while beneficially owned by a non
resident alien individual, or a foreign corporation, partnership, or 
association, not engaged in business in the United States, exempt, 
both as to principal and interest, from any and all taxation now or 
hereafter imposed by the United States, any State, or any of the 
possessions of the United States, or by any local taxing authority. 

Treasury Bonds and Treasury Notes bearing interest at a higher rate 
than 4 V '̂̂  ^^^^ P^^ annum, receivable at par in payment of Federal 
estate and inheritance, taxes.—All such bonds and/ notes which have 
been owned by any person continuously for at least six months 
prior to the date of his death and which upon such date constitute 
part of his estate are receivable by the United States at par and ac
crued interest in payment of Federal estate or inheritance taxes. 

Treasury Notes and Certificates of Indebtedness receivable in payment 
of income and profits taxes.—Treasury Notes are receivable at par, with 
an adjustment of accrued interest, during such time and under such 
rules and regulations as shall be prescribed or approved by the 
Secretary of the Treasury, in payment of income and profits taxes 
payable at or within six months before the maturity of the notes. 
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Treasury Certificates of Indebtedness are upon similar terms and con
ditions acceptable in payment of income and profits taxes payable 
at the maturity of the certificates. 

Treasury (War) Savings Certificates of any one series not to be held to 
an amount exceeding $5,000 {maturity value) .^-Any one person at any 
one time may hold Treasury (War) Savings Certificates of any one 
series to an aggregate amount not exceeding $5,000 (maturity value). 

The principal and interest of Treasury bonds, notes, and certifi
cates of indebtedness are payable in United States gold coin of the 
present standard of value. 

Treasury Bonds, Treasury Notes, Treasury Certificates of Indebted
ness, and Treasury (War) Savings Certificates are issued under author
ity of the acts of Congress approved April 24, 1917, September 24, 
1917, April 4, 1918, July 9, 1918, September 24, 1918, March 3, 1919, 
and November 23, 1921, and pursuant to official Treasury Deparment 
circulars, from which these statements are, summarized and to which 
they are subject. 

EXHIBIT 28. 

[Department Circular No. 307. Loans and Currency.] 

U N I T E D S T A T E S OF A M E R I C A — F O U R A N D O N E - Q U A R T E R P E R 
CENT T R E A S U R Y B O N D S OF 1 9 4 7 - 1 9 5 2 , D A T E D A N D B E A R I N G 
I N T E R E S T F R O M OCTOBER 16, 1 9 2 2 , D U E OCTOBER 16, 1 9 6 2 . 
R E D E E M A B L E AT T H E OPTION OF T H E U N I T E D S T A T E S AT P A R 
AND A C C R U E D I N T E R E S T ON A N D A F T E R OCTOBER 15, 1 9 4 7 . 
I N T E R E S T P A Y A B L E A P R I L 15 A N D OCTOBER 1 5 . 

The Secretary of the Treasury invites subscriptions, at par and 
accrued interest, from the people of the United States, for four and 
one-quarter per cent Treasury bonds of 1947-1952, of an issue of gold 
bonds of the United States authorized by the Act of Congress ap
proved September 24, 1917, as amended. The amount of the offer
ing will be $500,000,000, or thereabouts, with the right reserved to 
the Secretary of the Treasury to allot additional bonds up to a lim
ited amount to the extent that 4 | per cent Victory notes or Treasury 
certificates of indebtedness of Series TD or TD2-1922 are tendered 
in payment. 

DESCRIPTION OF BONDS. 

The bonds will be dated October 16, 1922, and will bear interest 
from that date at the rate of four and one-quarter per cent per 
annum payable April 15 and October 15 in each year, ori a semi
annual basis. The bonds will mature October 15, 1952, but may be 
redeemed at the option of the United States on and after October 15, 
1947, in whole or in part, at par and accrued interest, on any interest 
day or days, Ori 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 redeiription shall cease. The principal and 
interest of the bonds will be payable in United States gold coin of 
the present standard of value. 
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Bearer bonds with interest coupons attached will be issued in 
denominations of $100, $500, $1,000, $5,000, and $10,000. Bonds 
registered as to principal and interest will be issued in denomina
tions of $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 and 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' Uriited States, any 
State, or any of the possessions of the United States, or by any. local 
taxing authority, except (a) estate or inheritance taxes, and (6) 
graduated additional income taxes, commonly known as surtaxes, 
and excess-profits and war-profits taxes, now. or hereafter imposed 
by the United States, upon the income or profits of individuals, 
partnerships, associations, or corporations. The interest on an 
amount of bonds and certificates authorized by said act approved 
September 24, 1917, and amendments thereto, the principal of 
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. 

Any of the bonds which have been owned by any person, continu
ously for at least six months prior to the date of his death, and 
which upon such date constitute part of his estate, shall, under rules 
and regulations prescribed by the Secretary of the Treasury, be 
receivable by the United States at par and accrued interest in pay
ment of any estate or inheritance taxes imposed by the United 
States, under or by virtue of any present or future law upon such 
estate or the inheritance thereof. 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. 

APPLICATION, ALLOTMENT, AND PAYMENT. 

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 agencie."^ 

Within the limitation on the amount of the offering, applications 
from any one subscriber for an amount of bonds not exceeding $10,000 
will be allotted in full, and allotments thereon m a y b e made upon 
application. Applications for amounts in excess of $10,000 ^vill 
be received subject to allotment. The right is reserved to reject 
any subscription for an amount in excess of $10,000, and to allot 
less than the amount of bonds 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, and to make reduced allotments upon, or to 
reject, applications for larger amounts, and to make classified allot
ments and allotments upon a graduated scale; and his action in these 
respects will be final. 

r ayment at par and accrued interest'for any bonds allotted-must 
be made on or before October 16, 1922, or on later allotment; pro
vided, however, that persons who desire to make payment in instal-
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ments may pay 50 per cent on October 16, 1922, or on later allot
ment, and the balance on November 15, 1922, with accrued interest 
to that date on the deferred instalment. Any qualified depositary 
will be permitted to make payment 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, except upon subscriptions for which 
Victory notes or Treasury certificates of indebtedness of Series TD or 
TD2^1922 are tendered in payment. Treasury certificates of indebt
edness of Series D-1922, maturing October 16, 1922, of Series TD-1922 
and TD2-1922, both maturing December 15, 1922 (with any unma
tured coupons attached), and Victory notes of the 4 | per cent series, 
whether or not called for redemption, will be accepted at the Federal 
Reserve Banks at par, with an adjustment of accrued interest, as of 
October 16, 1922,* iri payment for any Treasury bonds of 1947-1952 
now offered which shall be subscribed for and allotted. Victory 
notes in coupon form must have all urimatured coupons attached, 
and if in registered form must be duly assigned to the Secretary pf tb© 
Treasury for redemption, in accordance with the general regulations 
of the Treasury Department governing assignments. Payments 
must be made when and as herein provided under penalty of for
feiture of any instalment previously paid and of all right and interest 
in the bonds allotted. 

As fiscal agents of the United States, Federal Reserve Banks are 
authorized and requested to receive subscriptions and to make 
allotments thereon on the basis and up to the amounts indicated 
by the Secretary of the Treasury to the Federal Reserve Banks of 
the respective districts. Allotment notices will be sent out promptly 
upon allotment, and the basis of allotment will be publicly announced. 

FURTHER DETAILS. 

Bonds will be delivered promptly after allotment and upon pay
ment, and coupon bonds may be delivered prior to October 16, 1922, 
to subscribers for amounts not in excess oi $10,000 who make pay
ment in fullupon allotment. The Federal Reserve Banks may issue 
interim receipts pending delivery of the definitive bonds. 

Further details may be announced by the Secretary of the Treas
ury from time to time, information as to which, as well as forms for 
application, may be obtained froni the Treasury Department, 
Division of Loans and Currency, Washington, D. C., or from any 
Federal Reserve Bank. 

A. W. MELLON, 
Secretary of the Treasury. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

October 9, 1922. 

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, and to the fact that 4J per cent Victory notes and Treasury certifi
cates of Series TD or TD2-1922 may be tendered in payment. Application blanks 
may be obtained upon application from the Treasury Department^ Division of Loans 
and Currency, Washington, D. C , or any Federal Reserve Bank or branch. 
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E X H I B I T 29. 

LETTER OF SECRETARY OF THE TREASURY, DATED OCTOBER 9, 
1922, TO BANKING INSTITUTIONS, ACCOMPANYING THE OFFER
ING OF FOUR AND ONE-QUARTER PER CENT TREASURY BONDS 
OF 1947-1952, DATED OCTOBER 16, 1922. 

OCTOBER 9, 1922. 

DEAR SIR : I am sending you herewith a copy of the official 
TreasuryDepartment Circular^ announcing the offering of 4^ percent 
Treasury bonds of 1947-52 for which subscription books open to-day. 
The offering is for $500,000,000, or thereabouts, with the right 
reserved to the Secretary of the Treasury to allot additional bonds to 
the extent that 4 | per cent Victory notes or Treasury certificates 
maturing December 15th are tendered in paynient. 

The new bonds will be 25/30 year bonds, dated October 16, 1922, 
maturing October 15, 1952, and redeemable at the option of the 
United States on and after October 15, 1947. The bonds will be 
issued in both coupon and registered form, in denominations of $100 
and upwards. Applications will be received through the Federal 
Reserve Banks, and the Treasury is prepared to make deliveries 
promptly upon allotment, and payment. Subject to the limitations 
on the amount of the offering, allotments will be made in full, in the 
order of receipt of application, upon subscriptions for amounts not 
exceeding $10,000 for any one subscriber, and upon subscriptions for 
which either 4f per cent Victory notes or Treasury certificates 
maturing December 15th are tendered in payment. Other applica
tions for amounts exceeding $10,000 for any one subscriber will be 
received subject to allotment. 

This is a refunding issue, and it affords a particularly favorable 
opportunity to holders of 4 | per cent Victory notes to acquire a long
time Government bond on attractive terms in place of Victory notes 
which will mature or be redeemed within the next few months. I 
am, therefore, addressing this letter to the heads of all banking 
institutions in the country, and asking you to provide every possible 
facility for investing in the new bonds. I hope that you will also 
make a special effort to bring the offering to the attention of your 
customers, large and small, for it is the Treasury's desire to secure the 
widest possible distribution of the bonds among investors. 

I think you will be interested in this connection to know what has 
already been accomplished in the refunding of the short-dated debt, 
and what still remains to be done. On April 30, 1921, when the 

" Treasury first announced its refunding program, the gross public 
debt, on the basis of daily-Treasury statements, amounted to about 
$24,000,000,000, of which over $7,500,000,000 was maturing within 
about two years. On September 30, 1922, the total gross debt on the 
same basis stood at about $22,800,000,000, and of the early maturing 
debt about $4,000,000,000 had already been retired or refunded, 
chiefly into short-term Treasury notes with maturities spread over 
the next four fiscal years. There will fall due this fiscal year about 
$1,100,000,000 of Treasury certificates of indebtedness, about 
$625,000,000 maturity value of War-Savings Certificates of the 
Series of 1918, and about $1,800,000,000 of Victory notes. Of the 

iSee Exhibit 28, p . 168. 
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Treasury certificates, about $48,000,000 represents Pittman Act cer
tificates which will be retired this year through the recoinage of silver 
bullion, while about $100,000,000 of loan certificates maturing 
October 16, 1922, will be paid out of funds already in hand. The 
retirenient of these certificates will leave only tax certificates out
standing, and it will in any event continue to be desirable, with 
income and profits tax payments as large as they are, for the Treasury 
to have outstanding at least $1,000,000,000 of tax certificates in 
amounts and with maturities conforming. to the quarterly tax pay
ments. This correspondingly reduces the amount of necessary 
refunding into other securities. 

After October 16, 1922, the next maturities fall on December 15th, 
and include about $870,000,000 face amount of 4 | per cent Victory 
notes called for redemption, and about $420,000,000 of maturing 
tax certificates of Series TD and TD2-1922, against which the 
Treasury will receive in December about $250,000,000 of income and 
profits taxes. On January 1, 1923, the $625,000,000 of War-Savings 
Certificates become payable, but the Treasury has already announced, 
as you know, a new offering of Treasury Savings Certificates with a 
view to refunding as much as possible of the maturity into obliga
tions of the same general character and with the same appeal to the 
needs of the small investor. The Treasury will shortly announce 
special facilities for the exchange of maturing War-Savings Certifi
cates for the new Treasury Savings Certificates, and plans in this 
manner to provide for a substantial part of the War-Savings maturity. 
The only Treasury certificates maturing in the second half of the fiscal 
year 1923 are about $266,000,000 on March 15, .1923, and about 
$273,000,000 on June 15, 1923, both of which are covered by the 
income and profits tax payments estimated for those dates. On 
May 20, 1923, the remaining $930,000,000 of 4f per cent Victory 
notes will mature according to their terms. 

The maturities which remain and have to be refunded the Treasury 
will meet through issues of refunding securities, properly adjusted to 
market conditions, and I believe it will be able to meet them, as it 
has in the past, without disturbance to the markets and without 
strain on the financial machinery. During the course of the refunding 
operations which have been in progress the Treasury has issued from 
time to time Treasur}'- certificates of indebtedness, Treasury notes 
and Treasury Savings Certificates, all relatively short-term. These 
operations have been successful and have been accomplished without 
disturbance to the market for outstanding securities. With the 
announcement of the bonds now offered, the Treasury is adding to 
its list a refunding issue of long-time bonds, on a basis which should 
prove particularly attractive to investors. These bonds will pro
vide, through exchanges and otherwise, for a substantial part of the 
heavy maturities falling on December 15th, and the success of the 
offering will leave only a normal amount of financing to be placed 
on that date. 

I t is four years since the Treasury has offered to the people of the 
United States an issue of long-time Government bonds. During 
that period it has been financing itself on a short-term basis, and it 
has succeeded, with your cooperation, in placing with investors 
throughout the country a great volume of Treasury certificates and ' 
Treasury notes. Now that the time has come for a longer-term 
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operation, I am looking forward with confidence to your continued 
support, and hope that, as with previous off'erings of Goverriment 
securities, you will give your best efforts to the distribution of the 
new Treasury bonds among investors. 

Cordially yours, 
A. W. MELLON, 

Secretary ofthe Treasury. 
T O THE PRESIDENT OF THE BANK

ING INSTITUTION ADDRESSED. 

EXHIBIT 30. 

[Treasury Department, Loans and Currency, Form P. D. 736.] 

\ A P P L I C A T I O N F O R 434 P E R C E N T T R E A S U R Y B O N D S OF 1 9 4 7 - 5 2 . 

Date: October 
Tp the SECRETARY OF THE TREASURY: 

The undersigned hereby applies for $ face amount of TJnited States of 
America Four and One Quarter Per Cent Treasury Bonds of 1947-52, and agrees to 
make payment at par for any bonds allotted upon this application, with accrued 
interest from October 16, 1922, all in accordance with the provisions of Treasury 
Department Circular No. 307, dated October 9, 1922. .̂ 

Payment for bonda'allotted upon this application will he made in.the manner indi
cated below: 

Cash Treasury Certificates, 
Series D-1922. 

Victory 4f''s, 
(Coupon) 

Treasury Certificates, 
Series TD-1922. 

Victory 4 | ' s , 
(Registered) 

Treasury Certificates, 
Series TD2-1922. 

(If payment is to be made in more than one of the above forms, the amount tp be 
tendered in each should be indicated opposite the respective items.) 

There is transmitted herewith, in j ^ . . IV payment for the bonds applied for, 

(Strike out one.) 

(Describe remittance. If Victory notes or Treasury certificates are presented, they should be scheduled 
on the reverse of this form.) 

The undersigned desires ^>.ioq^£rpd f ^^^^^ ^̂  ^ ^ denominations indicated below: 

(Strike out class not desired.) 

Number of pieces Denomination 
^100 

500 
1', 000 
5,000 

10, 000 
* 50,000 

* 100,000 

Par amount 

^ Registered bonds only; 

Total face amount, $ 
(Which must agree with amount of bonds applied'for) 
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INSTRUCTIONS. WITH RESPECT TO REGISTERED BONDS. 

To be filled Registered bonds are to be inscribed in the name of 
'° f̂̂  Post Oflice Address: : 

Registered (Street and number) 
bonds 

arede.sired. . (City or town) (State) 

Autograph signature of applicant: 
* Post Oflice Address: 

(Street and number.) 

(City or town) (State) 

* Unless otherwise indicated below, the Treasury Bonds of 1947-52 issued upon this application will be 
forwarded to the address of the applicant as above given. 

Special delivery instructions, if any: 

This application should be transmitted through the subscriber's own bank, or other 
agency acting in his behalf, or it may be presented direct to the Federal Reserye 
Bank of his district, or a branch thereof, or to the Treasury Department, Di\dsion bf 
Loans and Currency, Washington, D. C. 

EXHIBIT 31. 

LETTER OF , SECRETARY OF THE TREASURY TO HOLDERS OF 
VICTORY NOTES, ACCOMPANYING THE OFFERING OF FOUR AND 
ONE-QUARTER PER CENT TREASURY BONDS OF 1947-1952, 
DATED OCTOBER 16, 1922. 

OCTOBER 9, 1922. 
DEAR SIR: I am sending you herewith a copy of the official 

Treasury Department Circular ^ announcing the new offering of 4J per 
cent Treasury bonds of 1947-1952. The subscription books open 
to-day, and 4f per cent Victory notes^ whether or not called for 
redemption, and Treasury Certificates of the series maturing Decem
ber 15, 1922, will be accepted in payment, on the terms stated in the 
circular. The new bonds will be, 25/30 year bonds, dated October 16, 
1922, maturing October 15, 1952, and redeemable at the option of the 
United States on and after October 15, 1947. The bonds will be 
issued in both coupon and registered form, in denominations of $100 
and upwards. The Treasury is prepared to make deliveries promptly 
upon allotment and payment. 

This offering of Treasury bonds affords a particularly favorable, 
opportunity to holders of 4 i per cent Victory notes to acquire a long
time Government^bond on attractive terms in place of Victory notes 
which will mature or be redeemed within the next few months. All 4f 

er cent Victory notes bearing the distinguishing letters A, B, C, D, 
", or F prefixed to their serial numbers have, as you know, been called 

for redemption on December 15, 1922, ahd will cease to bear interest 
on that date, while the remaining 4 | per cent Victory notes mature on 
May 20, 1923, according to their terms. Victory notes tendered in 
payment, if in registered form, must be duly assigned to ^^The 
Secretary of the Treasury for redemption,^' before some officer 
authorized to witness assignments of United States registered bonds, 
in accordance with the,general regulations of the Treasury Depart
ment governing assignments. Coupon Victory notes must have the 
December 15, 1922, and May 20, 1923, coupons attached.-

1 See Exhibit 28, p . 168. 

i 
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Holders of Victory notes who wish to invest in the new bonds 
should make prompt application through their own banks, or, if 
desired, direct to the Federal Reserve Bank of the district. 

Very truly yours, 
A. W. MELLON, 

Secretary of the Treasury. 
T O THE HOLDER OF VICTORY NOTES ADDRESSED. 

EXHIBIT 32. 

[Department Circular No. 277. Public Debt.] 

R E D E M P T I O N OF 3 % P E R C E N T VICTORY N O T E S B E F O R E 
M A T U R I T Y . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, February 9, 1922. 
To Holders of Victory Notes and Others Concerned: 

The Secretary of the Treasury hereby gives notice that, in order to 
facilitate the refunding of the Victory Liberty Loan, all Victory notes^ 
of the 3 | per cent series are qalled for redemption on June 15, 1922, 
and may be redeemed before that date at the option of the holder, 
upon the terms and conditions and subject to the rules and regulations 
hereinafter prescribed. 

1. Callfor Redempition of 31 per cent Victory Notes.—All of the 3f 
per cent series of United States of America Convertible Gold Notes of 
1922-23, otherwise known as 3f per cent Victory notes, are hereby 
called for redemption on June 15, 1922, pursuant to the provision for 
redemption contained in the notes and in Treasury Department Cir
cular No. 138, dated April 21, 1919, under which the notes were origi
nally issued. Interest on all Victory notes of the 3 | per cent series 
will cease on said redemption date, June 15, 1922. Holders of the 
notes hereby called for redemption, upon presentation and surrender 
thereof as hereinafter provided, will be entitled to have the notes re
deemed and paid at par, with an adjustment of accrued interest, on 
said redemption date. Accrued interest to said date will be covered 
as to coupon notes by the coupons due June 15, 1922, which should be 
detached and collected in ordinary course when due, and as to regis
tered notes will be covered by interest checks in the usual manner. 

2. Suspension and Termination of Victory Note Conversion Privi
lege.—In view of the call for the redemption of all 3f per cent Victory 
notes on June 15, 1922, and pursuant to the provisions of said Treas
ury Department Circular No. 138, the privilege of conversion of Vic
tory notes of either series into Victory notes of the other series is 
hereby suspended from February 9, 1922, to June 15, 1922, both in
clusive, and on June 15, 1922, will terminate. Victory notes accord
ingly cease to be interconvertible, effective February 9, 1922, and on 
and after that date no conversions of the notes may be made. 

3. Presentation and Surrender for Redemption.—{a) Coupon Notes. 
Any 3 | per cent Victory notes in coupon lorm should be presented 
and surrendered for redemption to the Treasurer of the United States 
in Washington, or to any Federal Reserve Bank or branch, and must 
have the coupons due December 15, 1922, and May 20, 1923, attached. 
The notes must be deliyered in every case at the expense and risk of 
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the holder, and should be accojmpanied by appropriate written advice 
(see Form P. D. 590, hereto attached). In the event that notes are 
presented for redemption with the December 15, 1922, or May 20, 
1923, coupons detached, the notes will nevertheless be redeemed, but 
the full face amount of any missing coupons will be deducted. The 
amounts so deducted will be held in the Treasury to provide for the 
redemption of such missing coupons as may subsequently be presented. 

(6) Registered Notes. Any 3 | per cent Victory notes in registered 
form must be duly assigned to the Secretary of the Treasury for re
demption, in accordance with the general regulations of the Treasury 
Department governing assignments, and should be presented to the 
Secretary of .tne Treasury, Division of Loans and Currency, Washing
ton, or to any Federal Reserve Bank or branch thereof. The notes 
must be delivered at the expense and risk of the holder, and should 
be accompanied by appropriate written advice (see Form P. D. 591, 
hereto attached). Unless instructions are received to the contrary, 
remittance covering payment will be sent to the last address of record 
of the registered holder of the siirrendered notes. In case it is de
sired to have payment of registered notes thus presented for redemp
tion made to anyone other than the registered holder, the notes may 
.be assigned to ̂ ^ The Secretary of the Treasury for redemption for ac
count of - ^ '' 

' (Here insert the name and address of the payee desired.) 

(c) Presentation Prior to June 15, ,1922. In order to facilitate pay
ment of the notes hereby called for redemption, any 3 | per cent Vic
tory notes may be presented and surrendered in the manner herein 
prescribed at any time in advance of June 15, 1922, for redemption 
and payment on that date. 

4. Redemption of 3^ per cent Victory Notes Before June 15, 1922, at 
Holder^s Option.-^In order to meet the convenience of Victory note 
holders and facilitate the redemption of 3 | per cent Victory notes, the 
Federal Reserve Banks and the Treasurer of the United States have 
been authorized, effective this date, to redeem before June 15, 1922, 
at the option of the holder, at par and accrued interest to the date of 
optional redemption, any of tne 3f per cent Victory notes hereby 
called for redemption. Any holder who desires to effect redemption 
in accordance herewith prior to June 15, 1922, should make written 
request therefor and should present and surrender the notes in the 
manner provided in paragraph 3 hereof, except that coupon notes 
must in that event have all unmatured coupons attached, including 
the coupons due June 15, 1922. Appropriate forms of written re
quest will be found in Forms P. D. 590 and 591, hereto attached. 

5. Miscellaneous.—^Any further information which may be desired 
as to the redemption of Victory notes uiider this circular may be ob
tained from the Treasury Department, Division of Loans and Cur
rency, or from any Federal Reserve Bank or branch. The Secretary 
of the Treasury may at any time or from time to time prescribe sup
plemental or amendatory rules and regulations on the matters covered 
by this circular. 

A. W. MELLON,-
Secretary of the Treasury. 
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TREASURY DEPARTMENT, 
Division of Loans and Currency. 

Form P. D. 590. 

FORM OF ADVICE TO ACCOMPANY 3J PER CENT VICTORY NOTES IN COUPON FORM PRE
SENTED FOR REDEMPTION. 

To'the FEDERAL RESERVE BANK O"F 

To the TREASURER OF THE UNITED STATES, Washington, D. C : 

Pursuant to Department Circular No. 277, dated February 9, 1922, the undersigned 
presents and surrenders herewith for redemption .$ , face amount, 
3f pei* cent Victory notes in couppji form, with coupons due December 15, 1922, and 
May20, 1923, attached, asfollows: 

Number of nbtes. 

Total-. . . 

Denomination. 

S50 
100 
500 

1,000 
5,000 

10,000 

Serial numbers of notes. Face amount. 

and requests that remittance covering payment therefor be forwarded to the under
signed at the address indicated below, 

(Signature) 

(Address in full). 

(Date) 

R E Q U E S T F O R R E D E M P T I O N P R I O R TO JUNE 15, 1922. 

[To be used only in the event applicant elects to exercise option of prior redemption.) 

In connection with the foregoing, the undersigned requests immediate redemption 
of the above-described Victory notes prior to June 15, 1922, at par and accrued interest 
to date of such optional redemption. In addition to the coupons dated December 15, 
1922, and May 20, 1923, the notes surrendered have attached thereto coupons dated 
June 15, 1922. 

(Signature) -

14263—FI 1922- -12 
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TREASURY DEPARTMENT, / 
Division of Loans and Currency. 

Form P. D. 591. c ^ 

FORM OF ADVICE TO ACCOMPANY 3 j PER CENT VICTORY NOTES IN REGISTERED FORM PRE
SENTED FOR REDEMPTION. 

To the FEDERAL RESERVE BANK OF 

To the SECRETARY OF THE TREASURY, 

Division pf Loans and Currency, 
Washington, D. C: 

Pursuant to Department Circular No. 277, dated February 9, 1922, the undersigned 
presents and surrenders herewith for redemption $ , , face amount, 3 | per 
cent Victory notes in registered form, duly assigned to the ' 'Secretary of the Treasury 
for redemption," as follows: 

Number of notes. 

Total 

Denomination. 

$50 
100 
500 

1,000 
5,000 

10,000 
50,000 

100,000 

Serial numbers of notes. Face amount. 

and requests that remittance covering payment therefor be forwarded to the under
signed at the address indicated below. 

(Signature) 

(Address in full). 

(Date). 

R E Q U E S T F O R R E D E M P T I O N P R I O R TO JUNE 15, 1922. 

[To be used only in the event applicant elects to exercise option of prior redemption.] 

In connection with the foregoing, the undersigned requests immediate redemption 
of the above-described Victory notes prior to June 15,1922, at par and accrued interest 
to the date of such optional redemption. 

f ' 
(Signature) 
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EXHIBIT 33. 

[Supplement to Department Circular No. 277 of February 9,1922, Public Debt.] ,. ' -

BEDEMPTION OF 3J^ PER CENT VICTORY NOTES BEFORE 
MATURITY. 

T R E A S U R Y D E P A R T M E N T , 

O E F I C E : OP THE S E C R E T A R Y , 

, • Washington, May 5, 1922.}:, 
To Holders of Victory Notes and Others Concerned:. 

Treasury Department Circular No. 277, dated February 9, 1922, 
calling 3f per cent Victory notes for redemption before maturity, is' 
hereby amended and supplemented as follows: 

Redemption of registered 5J per cent Victory notes on Juhe 15, 1922., 
or before that date at holder^s option.—Inasmuch as 3 | per cent Victory 
notes are called for redemption on June 15, 1922, the transfer books 
for the registered notes of this issue will not be closed on May 15,-
1922, and the usual semiannual interest checks will not be prepared 
and mailed by the Treasury Departmeiit on June 15, 1922, to the 
registered holders of record. Accrued interest on such notes to 
June 15, 1922, or, if presented for redemption prior to that date, 
to the date of optional redemption, will be paid by the Federal Re
serve Banks or the Treasurer of the United States simultaneously ' 
with the pa3mient on account of principal. 

A . ' W . M E L L O N , ' •"• •' ' • 

Secretary of the Treasury. 

EXHIBIT 34, 

[Department Circular No. 299. Public Debt.] 

P A R T I A L R E D E M P T I O N O F 4 M P E R C E N T ViCTORY NOTES BEFORE 
M A T U R I T Y . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, ' 

Washington, July 26, 1922: 
To Holders of 4 i Per Cent Victory Notes and Others Concerned: 

The Secretary of the Treasury hereby gives notice that, in order 
to facilitate the refunding of the Victory Liberty Loan and proyide 
for the retirement of part of the outstandirig notes before maturity, 
all 4|- per cent Victory notes which, bear; the distinguishing letters 
A, B, C, D, E, or F, prefixed to their serial numbers, are called for 
redemption on December 15, 1922, and may be surrendered for re
demption before that date at the option of.the holder, upon the terms 
and conditions and subject to the rules and regulations hereinafter 
prescribed: . 

1. Callfor Redemption.—All 4 | per cent Victory notes, otherwise 
known as United States of America Gold Notes of 1922-23, which 
bear the distinguishing letters A, B, C, D, E, or F, prefixed to their 
serial numbers, having been designated for the purpose by lot in the 
manner prescribed by the Secretary of the Treasury, are called for 
redemption on December 15, 1922, pursuant to the proyision for 
redemption contained in the notes and in Treasury Department 
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Circular No. 138, dated April 21, 1919, under which the notes were 
originally issued. Interest on all the 4 | per cent Victory notes thus 
called for redemption will cease on said redemption date, December 15, 
1922. Holders of the notes hereby caljed for redemption, upon.pres
entation and surrender thereof as hereinafter provided, will be enti
tled to have the notes redeemed and paid at par, with an adjustment 
of accrued interest, on said redemption date. Accrued interest to 
said date will be covered as to coupon notes by the coupons due 

. December 15, 1922, which should be detached'and collected in ordi
nary course when due, and as to registered notes will be covered by 
interest payments to be made simultaneously with the payments on 
account of principal. The transfer books for registered notes hereby 
called for redemption will not close on November 15, 1922, but will 
remain open until December 15, 1922. Victory notes of the 4f per 
cent series bearing the distinguishing letters G, H, I, J, K, or L, 
prefixed to their serial numbers, are not in any manner affected by 
this call for redemption, and will become due and payable as to prin
cipal on May 20, 1923, according to their terms. 

2. Presentation and Surrender for Redemption.— {a) Coupon Notes. 
Any 4f per cent Victory notes in coupon form which are called for 
redemption hereunder should be presented and surrendered for 
redemption to the Treasurer of the United States in Washington, or 
to any Federal Reserve Bank or branch, and must have the coupons 
due May 20, 1923, attached. The notes must be delivered in every 
case at the expense and risk of the holder, and should be accompanied 
by appropriate written advice (see Form P. D. 726, hereto attached). 
In the event that any notes iare presented for redemption with the 
May 20, 1923, coupon detached, the notes will nevertheless be re
deemed, but the fml face amount of any such missing coupons will 
be deducted. The amounts so deducted will be held in the Treasury 
to provide for the redemption of such missing coupons, if subse
quently presented. 

(&) Registered Notes.—Any 4 | per cent Victory notes in registered 
form which are called for redemption hereunder should be duly as
signed to ^^The Secretary of the Treasury for redemption," in accord
ance with the general regulations of the Treasury Department gov
erning assignments, and should be presented and surrendered for re
demption to the Treasury Department, Division of Loans and Cur
rency, Washington, D . C , or to any Federal Reserve Bank or branch. 
The notes must be deliyered at the expense and risk of. the holder, 
and should be accompanied by appropriate written advice (see 
Form P. D. 727, hereto attached). If assignment for redemption is 
made by the registered owner, payment of principal and interest to 
the date of redemption will be made to the registered owner at his 
last address of record, unless written instructions to the contrary are 
received from the registered owner. If assignment for redemption 
is made by an assignee holding under proper assignment from the 
registered owner, payment of principal and interest to the date of re
demption will be made to such assignee at the address specified in 
the form of advice. Assignments in blank, or other assignments 
haying the same effect, will also be recognized, and in that event 
payment will be made to the person surrendering the notes for re
demption, since under such assignments thie notes become in effect 
payable to bearer. In case it is desired to have payment of regis-
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tered notes presented for redemption made to someone other than 
the registered owner, without intermediate assignments, the notes may 
be assigned to ^'The Secretary of the Treasury for redemption for 
account of ," but as-

(Here insert; name and address of payee desired.) 
signments in this form must be conipleted before acknowledgment 
and not left in blank. 

(c) Presentation Prior to December 15, 1922.—In order to facilitate 
payment of the notes hereby called for redeinption, any such 4f per 
cent Victory notes may be presented and surrendered in the rnanner 
herein prescribed at any time in advance of December 15, 1922, for 
redemption and payment on that date with interest to such redemp
tion date. 

3. Redemption of CaUed 41 Fer Cent Victory Notes Before December_ 
15, 1922, at Holder''s Option.—In order to meet the convenience of 
Victory note holders and facilitate the redemption of called 4 | per 
cent Victory notes, the Federal Reserve Banks and the Treasurer of 
the United States have been authorized, effective this date, to redeem 
at any time before December 15, 1922, at the option of the holder, at 
par and accrued interest to the date of optional redemption, any of 
the 4f per cent Victory notes hereby called for redemption. Any 
holder who desires to surrender his notes in accordance herewith for 
redemption prior to December 15, 1922, should make appropriate 
written request therefor and should present and surrender the notes 
in the manner provided in paragraph 2 hereof, except that coupon 
riotes must in that event have all unmatured coupons attached^ inr 
eluding the coupons due December 15, 1922. Appropriate forms of 
written request will be found in Forms^ P. D. 726 and 727, hereto at
tached. 

4. Miscellaneous.—Any further information which may be desired 
as to^the redemption of Victory notes under this circular may be ob
tained from the Treasury Department, Division of Loans and Cur
rency, Washington, D. C., or from any Federal Reserve Bank or 
branch. 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 ofthe Treasury. 
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TREASURYDEPARTMENT. ' / 
BlvisioN OF LOANS AND CXJRBENCY. - •;. . 

.. Form P. D. 726. .. , V. 

FoRMi OF ADVICE TO ACCOMPANY 4f PER CENT YICTORY NOTES IN COUPON FORM 

PRESENTED FOR REDEMPTION. 

To THE FEDERAL R E S E R V E BANK OF , 
, . . ' • . o r . ^ . • • • 

TREASURER OF THE UNITED STATES, Washington, D. C : 

, .Pursuant to the provisions of Tr6astuy Department Circular No. 299, dated July 
26, 1922, the undersigned presents and surrenders herewith for redemption $ 
face amount, of 4f per cent Victory-notes in coupon form, with coupon due May 20, 
1923, attached,, as follows: . . . 

N u m b e r of notes . 

*;* 

T o t a l " . . . . 

D e n o m i n a t i o n . 

" • - • $50 
•.,; r 100 

500 
1,000 
5,000 

10,000 

Serial n u m b e r s of notes . 

• 

Face a m o u n t . 

and requests that remittance covering, payment therefor be forwarded to the under
signed at the address indicated below. 

(Signature) 
(Address in full) ' 

(Date) 

^ REQUEST FOR REDEMPTION PRIOR TO DECEMBER 15, 1922. 

[To be used only in the event applicant elects to exercise option of prior redemption.] 

In connection with the foregoing, the undersigned requests immediate redemption 
of the above-described Victory notes prior to December 15, 1922, at par and ^ c r u e d 
interest to date of such optional redemption. In addition to the coupon dated May 
20, 1923, the notes surrendered have attached thereto the coupon dated December 
15, 1922. 

(Signature) •. 
(Date) 
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TREASURY DEPARTMENT, , 
DIVISION OF LOANS AND CURRENCY. 

Form P. D. 727. . . 

FORM OF ADVICE TO ACCOMPANY 4 | PER CENT VICTORY NOTES IN REGISTEREJ^ FORM 
PRESENTED FOR REDEMPTION. 

To THE FEDERAL- R E S E R V E BANK OF ...., 
- • o r , •• • •• ; ' . 

TREASURY DEPARTMENT, Division of Loans and Currency, Washington, D. C : 
Pursuant to the provisions of Treasury Department Circular No. 299, dated July 26, 

1922, the undersigned presents ahd surrenders herewith for redempt ion! , 
face amount, of 4f per cent Victory notes iii registered form, inscribed in the name 
of - ' . . . . . ' - - and duly assigned to / ' T h e Secretary 
of the Treasury for redemption," as follows: 

Number ofnotes. 

Total 

Denomination. 

$50 
100 
500 

1,000 
5,000 

.10,000 
50,000 

100,000 

Serial numbers of notes. Face amount. 

i nd requests that remittance covering payment therefor be forwarded to the under
signed at the address indicated below. 

(Date) 

(Signature) 
(Address in full) 

R E Q U E S T F O R R E D E M P T I O N P R I O R TO DECEMBER 15, 1922. 

[To be used only in the event applicant elects to exercise option of prior redemption.] 

In connection with the foregoing, the undersigned requests immediate redemption 
of the above-described Victory notes prior to December 15, 1922, at par and accrued 
interest to ' the date of such optional redemption. 

(Signature) 
(Date) 
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EXHIBIT 35. 

[Department Circular No. 276. Loans and Currency.] 

U N I T E D S T A T E S OF A M E B I C A — F O U R A N D T H R E E - Q U A R T E R S P E R 
CENT T R E A S U R Y N O T E S . S E R I E S A - 1 9 2 5 , D A T E D A N D B E A R I N G 
I N T E R E S T F R O M F E B R U A R Y 1, 1922 , D U E M A R C H 15 , 1 9 2 5 . 

The Secretary of the Treasury offers for subscription, at par and 
accrued interest, through the Federal Reserve JBanks, Treasury 
notes of Series A-1925, of an issue of gold notes of the United States 
authorized by the Act of Congress approved September 24, 1917, as 
aniended. The notes will be daitpd and bear interest from February 
1, 1922, will be payable March 15, 1925, and will bear interest at the 
rate of four and three-quarters per cent per annum payable Sep
tember 15, 1922, and thereafter semiannually on March 15 and 
September 15 in each year. 

Applications will be received at the Federal Reserve Banks. 
Bearer notes with interest coupons attached will be issued in 

denominations of $100, $500, $1,000, $5,000, $10,000, and $100,000. 
The notes are not subject to call for redemption before; maturity, 
and will not be issued in registered form. The principal and interest 
of the notes will be payable in United States gold coin of the present 
standard of value. 

The notes of said series shall be exempt, both as to principal and 
interest, from all taxation now or hereaiter imposed by the United 
States, any State, or any of the possessions of the United States, or 
by any local taxing authority, except (a) estate or inheritance taxes, 
and (b) graduated additional income taxes, commonly known as 
surtaxes, and excess-profits and war-profits taxes, now or hereafter 
imposed by the United States, upon the income or profits of indi
viduals, partnerships, associations, or corporations. 

Notes of this series will be accepted at par, with an adjustment of 
accrued interest, during such time and under such rules and regula
tions as shall be prescribed or approved by the Secretary of the Treas
ury, in payment of income and profits taxes payable at or within six 
months before the maturity of the notes. Any of the notes which 
have been owned by any person continuously for at least six nionths 
prior to the date of his death, and which upon such date constitute 
part of his estate, shall, under rules and regulations prescribed by 
the Secretary of the Treasury, be receivable by the United States at 
par and accrued interest in payment of any estate or inheritance 
taxes imposed by the United States, under or by virtue of any present 
or future law upon such estate or the inheritance thereof. The notes 
of this series will be acceptable to secure deposits of public moneys, 
but do not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less 
than the amount of notes applied for and to close the subscriptions 
at any time without notice. Payment atrjar-and accrued interest for 
notes allotted must be made on or before February 1, 1922, or on later 
allotment. After allotment and upon payment Federal Reserve 
Banks may issue interim receipts pending delivery of the definitive 
notes. Any qualified depositary will be permitted to make payment 
by credit for notes allotted to it for itself and its customers up to any 
amount for which it shall be qualified in excels of existing deposits, 
when so notified by the Federal Reserve Bank of its district. Treas-
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ury certificates of indebtedness of Series A-1922, maturing February 
16, 1922, with any unmatured interest coupons attached, and.Victory 
notes of either the 4f per cent or the 3f per cent series, will be accepted 
at the Federal Reserve Banks at par, with an adjustment of accrued 
interest, in payment for any Treasury notes of the Series A-1925 now 
offered which shall be subscribed for and allotted. Victory notes in 
coupon form must have all unmatured coupons attached, and if in 
registered form must be duly^assigned to the Secretary of the Treasury 
for redemption, in accordance with the general regulations of the 
Treasury Departirient gbverning assignments. 

The amount of the offering will be $400,000,000, or thereabouts, 
with the right reserved to the Secretary of the Treasury to allot 
additional notes up to one-half that amount, to the extent that 
payment is tendered in Victory notes pursuant to this circular. As 
fiscal agents of the United States, Federal Reserve Banks are author
ized and requested ,to receive subscriptions and to make allotments 
thereon 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, 

January 26, 1922. 

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 notes of the above issue after the subscrip
tions close, or notes of any outstanding issue, you shoiuld make application to your own 
bank, or if it can not obtain them for you, to the Federal Reserve Bank of your district. 

EXHIBIT 36. 

[Department Circular No. 280. Loans and Currency.] 

UNITED STATES OF AMERICA—FOUR AND THREE-QUARTERS PER 
CENT TREASURY NOTES. SERIES A-1926, DATED AND BEARING 
INTEREST FROM MARCH 15,1922, DUE MARCH 15,1926. OFFERED 
ONLY IN EXCHANGE FOR 4f PER CENT VICTORY NOTES. 

The Secretary of the Treasury offers for subsrciption, at par, 
through the Federal Reserve Banks, in exchange for 4 | per cent 
Victory notes. Treasury notes of Series A-1926, of an issue of gold 
notes of the United States authorized by the act of Congress approved 
September 24, 1917, as amended. The notes will be dated and bear 
interest from March 15, 1922, will be payable March 15, 1926, and 
will bear interest at the rate of four and three-quarters per cent per 
annum payable semiannually on September 15 and March 15 in each 
year. 

Applications will be received at the Federal Reserve Banks. 
Bearer riotes with interest coupons attached will be issued in 

denominations of $100, $500, $1,000, $5,000, $10,000, and $100,000. 
The notes are not subject to call for redemption before maturity, and 
will not be issued in registered form. The principal and interest of 
the notes will be payable in United States gold coin of the present 
standard of value. 
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The, notes 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 inheritance taxes, 
and (b) graduated additional income taxes, commonly known as sur
taxes, and excess-profits and war-profits taxes, now or^ hereafter 
imposed by the United States, upon the income or profits of indi
viduals, partnerships, associations, or corporations. 

Notes of this series will be accepted at par, with an adjustment of 
accrued interest, during such time and under such rules and regula
tions as shall be prescribed or approved by the Secretary of the Treas
ury, in payment of income and profits taxes payable at or within six 
months before the maturity of the notes. Any of the notes which 
have been owned by any person coritinuously for at least six months 
prior to the date of his death, and which upon such date constitute 
part of his estate, shall, under rules and regulations prescribed by the 
Secretary of the Treasury, be receivable by the United States at par 
and accrued interest in payment of any estate or inheritance taxes 
imposed by the United States, under or by virtue of any present or 
future law upon such estate or the inheritance thereof. The notes of 
this series will be acceptable to secure deposits of public moneys, but 
do not bear the circulation privilege. 

The right is reserved- to reject any subscription and to allot less 
* than the amount of notes applied for and to close the subscriptions a t 

any time without notice, r ayment for notes allotted must be made 
on or before March 15, 1922, or on later allotment, in Victory notes of 
the 4 | per cent series, which will be accepted at the Federal Reserve 
Banks at par, with an adjustmerit of accrued interest. Victory notes 
in coupon form must have all unmatured coupons attached, and if in 
registered form must be duly assigned to the Secretary of the Treas
ury for redemption, in accordance with the general regulations of the 
Treasury Department governing assignments. Interest adjustments 
will be made as pf March 15, 1922, and accrued interest to that date 
on Victory notes accepted in payment will be paid in cash through 
the Federal Reserve Banks, r ayment for the notes now offered can 
not be made in cash or by credit. After allotment and upon pay
ment Federal Reserve Banks may issue interim receipts pending de
livery of thjB definitive notes. 

As fiscal agents of the United States, Federal Reserve Banks are 
authorized and requested to receive subscriptions and to make allot
ments in full in the order of the receipt of applications up to the 
amounts indicated by the Secretary of the Treasury to the Federal 
Reserve Banks of the respective districts. 

A. W. MELLON, , 
TREASURY DEPARTMENT, Secretary of the Treasury. 

OFFICE OF THE SECRETARY, 
March 9, 1922. 

To THE INVESTOR: 

Almost any banking institution in the United States will handle the exchange for 
you, or you may make application direct to the Federal Reserve Bank of your district. 
Your special attention is invited to the terms of subscription and allotment as stated 
above, and to the fact that the notes of Series A-1926 are offered only in exchange 
for 4f per cent Victory notes. If you should desire to purchase notes of the above 
issue after the subscriptions close, or notes of any outstanding issue, you should make 
application to your own bank, or if it can not obtain them for you, to the Federal 
Reserve Bank of your district. 
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EXHIBIT 37. 

[Departrnent.Circular No. 292. Loans and Currency.] 

UNITED STATES OF AMERICA—FOUR AND THREE-EIGHTHS PER 
CENT TREASURY NOTES. SERIES B-1925, DATED AND BEARING 
INTEREST FROM JUNE 15, 1922, DUE DECEMBER 15, 1925. 
OFFERED ONLY IN EXCHANGE FOR 4% PER CENT VICTORY 
NOTES. 

The Secretary of the Treasury offers for subscription, at par, 
through the Federal Reserve Efanks, in exchange for 4f per cent 
Victory notes, a limited amount of Treasury notes of Series B-1925, 
of an issue of gold notes of the United States authorized by the act of 
Congress approved September 24, 1917, as amended. The notes 
will be dated and bear interest from June 15, 1922, will be payable 
December 15, 1925, and will bear interest at the rate of four and 
three-eighths per cent per annum payable semiannually on December 
15 and June 15 in each year. 

Applications will be received at the Federal Reserve Banks. 
Bearer notes with interest coupons attached will be issued in 

denominations of $100, $500, $1,000, $5,000, $10,000, and $100,000. 
The notes are not subject to call for redemption before maturity, and 
will not be issued in registered form. The principal and interest of 
the notes will.be payable in United States gold coin of the present 
standard of value. 

The notes of said series shall be exempt, both as to principal and in
terest, from all taxation now or hereafter imposed by trie 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 in
dividuals, partnerships, associations, or corporations. 

Notes 01 this series will be accepted at par, with an adjustment of 
accrued interest, during such time and under such rules and regula
tions as shall be prescribed or approved by the Secretary ol the 
Treasury, in payment of income and profits taxes payable at or 
within six months before the maturity of the notes. Any of the 
notes which have been owned by any person continuously for at 
least six months prior to the date of his death, and which upon such 
date constitute part of his estate, shall, under rules and regulations 
prescribed by the Secretary of the Treasury, be receivable by the 
United States at par and accrued interest in payment of any estate 
or inheritance taxes imposed by the United States, under or by virtue 
of any present or future law upon such estate or the inheritance 
thereof. The notes of this series will be acceptable to secure deposits 
of public moneys, but do not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less 
than the amount of notes applied for and to close the subscriptions 
at any time without notice. Payment for notes allotted must be made 
on or before June 15, 1922, or on later allotment, in Victory notes 
of the 4 | per cent series, which will be accepted at the Federal Reserve 
Banks at par, without adjustments of accrued iriterest, as of June 
15, 1922. Victory notes in coupon form must have interest coupons 
attached maturing December 15, 1922, and May 20, 1923, but 

http://will.be
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interest coupons maturing June 15, 1922, must be detached and 
collected in ordinary course when due. Victory notes in registered 
form must be duly assigned to the Secretary of the Treasury for 
redemption, in accordance with the general regulations of the Treasury 
Department governing assignments. After allotment and upon pay
ment Federal Reserve Banks may issue interim receipts pending 
delivery of the definitive notes. Payment for the notes now offered 
can not be made in cash or by credit, nor will Treasury certificates of 
indebtedness of any series be accepted in payment. 

As fiscal agents of the United States, Federal Reserve Banks are 
authorized arid requested to receive subscriptions and to make 
allotments in full in the order of the receipt of applications 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, 

June 8, 1922. 
To THE INVESTOR: 

Almost any banking institution in the United States will handle the exchange for 
you, or you may make application direct to the Federal Reserve Bank of your district. 
Y ôur special attention is invited to the terms of subscription and allotment as stated 
above, and to the fact that the notes of Series B-1925 are offered only in exchange 
for 4 | per cent Victory notes. If you should desire to purchase notes of the above issue 
after the subscriptions close, or notes of any outstanding issue, you should make appli
cation to yoiir own bank, or if it can not obtain them for you, to the Federal Reserve 
Bank of your district. 

EXHIBIT 38. 

LETTER OF SECRETARY OF THE TREASURY TO HOLDERS OF FOUR 
AND THREE-QUARTERS PER CENT VICTORY NOTES, ACCOM
PANYING THE OFFERING OF TREASURY NOTES OF SERIES 
B-1925, DATED JUNE 15, 1922. 

J U N E 8, 1922. 
DEAR SIR: AS a holder of 4f per cent Victory notes, you will, I 

believe, be interested in the inclosed Treasury Department Circular 
No. '292,^ dated June 8, 1922, announcing an issue of United States 
Treasury notes of Series B-1925, which are offered only in exchange 
for 4f per cent Victory notes. Treasury notes of Series B-1925 will 
be dated June 15, 1922, will be payable December 15, 1925, and will 
bear interest at the rate of 4f per cent per annum, payable semi
annually on December 15 and June 15 in each year. I h e new notes 
are issued only in coupon form, in denominations of $100 and up
wards. As you know, 4 | per cent Victory notes mature on May 20, 
1923, but may be called for redemption in whole or in part, at the 
option of the United States, on December 15, 1922, and it is the 
Treasury's intention to call a substantial amount for redemption on 
that date. This offering of Treasury notes, therefore, affords an 
opportunity to holders of 4|- per cent Victory notes to acquire by 
exchange a new obligation of the United States running for three 
and a half years at an attractive rate of interest, in place of Victory 
notes which will be payable either December 15, 1922, or May 20, 
1923, depending upon the call for redemption. 

»See Exhibit 37, p, 187. 
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Almost any banking.institution in the United States will handle 
the exchange for you, or you may make application direct to the 
Federal'Reserve Bank of your district. Victory notes tendered in 
exchange, if in registered form, must be duly assigned to '^The S'ecre-
tary of the Treasury for redemption,'' before some officer authorized 
to witness assignments of United States registered bonds and notes, 
in accordance with the general regulations of the Treasury Depart
ment governing assignments. Coupon Victory, notes must have the 
December 15, 1922, and May 20, 1923, coupons attached, but the 
June 15, 1922, coupons should be detached and collected in ordinary 
course. No adjustments of interest will be necessary in any case,, 
since exchanges will be made as of June 15, 1922, and interest due on 
that date will be paid in ordinary course. 

As you will notice from the circular, the right is reserved to reject 
any subscription and to allot less than the amount of notes applied 
for and to close the subscriptions at any time without notice. You 
should therefore, if you desire to make the exchange, make prompt 
application.for the new notes through your own bank, or direct to 
the Federal Reserve Bank of your district, and make arrangements, 
preferably through your own bank, for the surrender to the Federal 
Keserve 6ank of the 4f per cent Victory notes tendered in exchange. 

Very truly yours, 
A. W. MELLON, 

Secretary of the Treasury. 
To THE HOLDER OF 4 | PER CENT 

VICTORY NOTES ADDRESSED. -

EXHIBIT 39. 

[Department Circular No. 298. Loans and Currency.] 

U N I T E D S T A T E S OF A M E R I C A — F O U R A N D O N E - Q U A R T E R P E R 
C E N T T R E A S U R Y N O T E S . S E R I E S B - 1 9 2 6 , D A T E D A N D B E A R I N G 
I N T E R E S T F R O M A U G U S T 1, 1922 , D U E S E P T E M B E R 15, 1 9 2 6 . 

The Secretary of the Treasury offers for subscription, at par and 
accrued interest, through the Federal Reserve Banks, Treasury notes 
of Series B-1926, of an issue of gold notes of the United States 
authorized by the Act of Congress approved September 24, 1917, as 
amended. The notes will be dated and bear interest from August 1, 

'1922, will be payable September 15, 1926, and will bear interest at 
the rate of four and one-quarter per cent per annum payable March 
15,'1923, and thereafter semi-annually on September 15 and March 
15 in each year. 

Applications will be received at the Federal Reserve Banks. 
Bearer notes with interest coupons attached will be issued in de

nominations of $100, $500, $1,000, $5,000, $10,000, and $100,000. 
The notes are not subject to call for redemption before maturity, 
and will not be issued in registered form. The principal and interest 
of the notes will be payable in United States gold coin of the present 
standard of value. 

The notes 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 inheritance taxes, 
and (Jb) graduated additional income taxes, commonly known as 
surtaxes, and excess-profits and war-profits taxes, now or hereafter 
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iniposed by the United States, upon the income or profits of indif 
viduals, partnerships, associations, or corporations. 

Notes of this series will be accepted at par, with an adjustment of 
accrued interest, during such time and under such rules and regu
lations as shall be prescribed or approved by the Secretary of the 
Treasury, in payment of income and profits taxes payable at or withiri 
six months before the maturity of the notes. Any of the notes which 
have been owned by any person continuously for at least six months 
prior to the date of his death, and which upon such date constitute 
part of his estate, shall, under rules and regmations prescribed by tlie 
Secretary of the Treasury, be receivable by the United States at par 
and accrued interest in payment of any estate or inheritance taxes 
imposed by the United States, under or by virtue of any present or 
future law upon such estate or the inheritance thereof. The notes of 
this series will be acceptable to secure deposits of public moneys, but 
do not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less than 
the amount of notes applied for and to close the subscriptions at any 
time without notice, raynaent at par and accrued interest for notes 
allotted must be made on or before August 1, 1922, or on later allot
nient. After allotment and upon payment Federal Reserve Banks 
may issue interim receipts pending delivery of the definitive notes. 
Any qualified depositary will be permitted to make payment by credit 
for notes allotted to it for itself and its customers up.to any amount 
for which ijb shall be qualified in excess of existing deposits, when so 
notified by the Federal Reserve Bank of its district. Treasury cer
tificates of indebtedness of Series B-1922, maturing August 1, 1922, 
and Victory notes of the 4 | per cent series will be accepted at the 
Federal Reserve Banks at par, with an adjustment of accrued interest, 
in payment for any Treasury notes of the Series B-1926 now offered 
which shall be subscribed for and allotted. Victory notes in coupon 
form must have all unmatured coupons attached, and if in registered 
form must be duly assigned to the Secretary of the Treasury for re
demption, in accordance with the general regulations of the Treasury 
Department governing assignments. 

The amount of the offering will be $300,000,000, or thereabouts, 
with the right reserved to the Secretary of the Treasury to allot 
additional notes to the extent that payment is tendered in Victory 
notes pursuant to this circular. As fiscal agents of the United States, 
Federal Reserve Banks are authorized and requested to receive sub
scriptions and to make allotments thereon on trie 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 ofthe Treasury. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

July 26, 1922. 
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, and to the fact that 4f per cent Victory notes may be tendered in 
payment. If you desire to purchase notes of the above issue.after the subscriptions 
close, or notes of any outstanding issue, you should make application to your own 
bank, or if it can not obtain them for you, to the Federal Reserve Bank of your district. 
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E X H I B I T 40. 

LETTER OF SECRETARY OF THE TREASURY, DATED JULY 26, 1922, 
T O B A N K S A N D T R U S T C O M P A N I E S , A C C O M P A N Y I N G T H E OFFER
ING OF TREASURY NOTES OF SERIES B-1926, DATED AUGUST 

^ ' ^ ^ ^ ^ ' JULY 26, 1922. 
DEAR SIR: The Treasury is announcing to-day a call for the re

demption on December 15, 1922, of about half of the 4 | per cent Vic
tory notes which remain outstanding, and at the same time is offering 
on the usual terms a new issue of $300,000,000, or thereabouts, of 
short-term Treasury notes bearing interest at 4^ per cent, with pro
vision for additional allotments up to a limited amount in exchange 
for 4f per cent Victory notes. 

These two operations mark an important further step in the devel
opment of the Treasury's refunding program, and I am sending this 
letter to the president of every banking institution in the comitry in 
order to draw attention to the significance of the announcements and 
ask the cooperation of the banks in affording to their customers ample 
facilities for investing in the new notes. The call for the partial re
demption of 4 | per cent Victory notes affects about $1,000,000,000 
face amount of notes, and makes the notes thus called for redemp
tion payable on December 15, 1922, leaving the balance of the Vic
tory Liberty Loan to mature on May 20, 1923, according to its terms. 
The notes called for redemption bear the distinguishing letters A, B, 
C, D, E, or F prefixed to their serial numbers, and can thus be readily 
distinguished from the notes not affected by the call. Copies of the 
official circulars will come to you from the Federal Reserve Bank of 
your district and additional copies may be obtained upon application. 

The notes now'offered for subscription are designated Treasury 
notes of Series B-1926, are dated August 1, 1922, will mature Sep
tember 15, 1926, and will not be subject to call for redemption be
fore maturity. The amount of the offering is%300,000,000, or there
abouts, but the Secretary of the Treasury reserves the right to allot 
additional notes up to a limited amount to the extent that 4f per 
cent Victory notes are tendered in payment. Subscriptions may be 
closed at any time without notice, and the right is reserved to reject 
any subscription and to 'a l lot less than the amount applied for. 
Holders of outstanding 4 | per cent Victory notes, whether or not 
called for redemption, thus have an apportunity now, within the 
limitations of the offering, to exchange their notes for new securities 
of the Government bearing interest at 4 i per cent and running for a 
period of over three years after Victory notes would mature or be 
redeemed. Applications for the Treasury notes now offered will be 
received in regular course through the several Federal Reserve Banks, 
as fiscal agents of the United States, from which further particulars 
concerning the offering may be obtained. This is the fourth exchange 
offering which the Treasury has made in order to facilitate the re
funding of the Victory Liberty Loan, and on this offering, as on pre
vious offerings, I hope that banks and trust companies throughout 
the country will extend to their customers every possible assistance 
in effecting exchanges. . . 

The Treasury's program for dealing with the short-dated debt of 
the Government has now progressed to such a point that I believe 
it is worth while to recite what has already been accomplished and 
call attention to what remains to be done within the current fiscal 
year. On April 30, 1921, when the situation .was,first outlined in 
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my letter of that date to the Chairman of the Committee on Ways 
and Means, the gross public debt, on the basis of daily Treasury 
Statements, amounted to about $23,995,000,000, of which over 
$7,500,000,000 was short-dated debt maturing within about two 
years, made up of over $4,050,000,000 in Victory notes, over $2,800,-
000,000 in Treasury certificates of indebtedness, and about $650,-
000,000 in War Savings Certificates. By June 30, 1922, the gross 
pubhc debt had been reduced to about $22,963,000,000, a reduction 
of about $1,032,000,000 during the period of 14 months. This 
reduction has taken, place, for the most part, in the short-dated debt, 
and has been accomplished through the operation of the sinking fund 
and other public debt expenditures chargeable against ordinary 
receipts, the application of surplus revenues to the retirement of 
debt, and the reduction of the balance in the general fund. At the 
same time the Treasury has been engaged, through its refunding 
operations, in distributing substantial amounts, of the remaining 
short-dated debt into more convenient maturities, and in this manner 
has refunded about $2,250,000,000 of early maturing debt into 
Treasury notes of various series maturing in 1924, 1925, and 1926. 
As a result of these operations the amount of outstanding Victory 
notes has been reduced from over $4,050,000,000 on April 30, 1921, 
to about $1,990,000,000 on June 30, 1922, and the amount of out
standing Treasury certificates from over $2,800,000,000 to about 
$1,825,000,000/ In addition there are about $625,000,000 of War 
Savings Certificates of the vSeries of 1918 which become payable on 
January 1, 1923, so that on June 30, 1922, there still remained out
standing about $4,440,000,000 of short-dated debt, all of which 
matures in the current fiscal year. 

The refunding of this debt, most of which will have to be accom
plished within the next ten months, presents a problem of first im
portance. The $300r,p00,000, or thereabouts, of Treasury notes 
offered for subscriptiori on the usual terms will provide for the Treas
ury certificates maturing August 1 and for the Treasury's remaining 
cash requirements between now and September 15, 1922, while the 
offering to allot additional notes in exchange for 4 | per cent Victory 
notes should accomplish the refunding of some more of the Victory 
Liberty Loan and correspondingly reduce the amount of Victory 
notes to be provided for upon redemption or maturity. At the same 
time the call for the redemption of about half of the outstanding 
Victory notes before maturit}^ will make that much of the Victory 
Loan payable on December 15 of this year, and enable the Treasury 
to deal with it before maturity by appropriate refunding loans. 
This will mean that by January 1, 1923, the outstanding Victory 
notes will have been reduced to about $1,000,000,000, or, in other 
words, a manageable maturity which can be dealt with as opportunity 
offers without spectacular refunding operations that would ujpset the 
security markets and disturb, the course of business and industry. 

The current offering of notes is thus an essential part of the refund
ing program on which the Treasury is engaged, and the banking 
institutions of the country by extending their facilities for the ex
change of outstanding 4 | per cent Victory notes for the riew notes 
will be performing an important service for the country as well as 
for their customers. 

Cordially yours, -- A. W. MELLON, Secretary. 
To THE PRESIDENT OF THE BANK OR TRUST COMPANY ADDRESSED. 
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EXHIBIT 41. ' 

[Third Supplement to Department Circular No. 141 of September 15, 1919. Loans and Currency.] 

SUPPLEMENTAL RULES AND REGULATIONS CONCERNING TRANS
ACTIONS IN LIBERTY BONDS AND VICTORY NOTES. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, March 2, 1922. 
1. Treasury Department Circular No. 141, dated September 15, 

1919, prescribing rules and regulations governing transactions in 
Liberty bonds and Victory notes, as amended by the Supplement 
dated April 30, 1920, is hereby further amended by striking out 
paragraph 27 thereof, as amended by said supplement, and inserting 
in lieu thereof a new paragraph 27, reading as follows: 

TRANSPORTATION CHARGES AND RISKS ON BONDS AND NOTES. 

27. Transportation charges and risks upon bonds and notes presented to the Treasury 
Department, Washington, or a Federal Reserve Bank, for exchange or transfer, or 
for other transactions included within the scope of this circular, must be borne by 
the holders of the bonds or notes presented,, and the bonds or notes must be delivered 
to the Treasury Department or the Federal Reserve Bank with all transportation 
charges prepaid. . Registered bonds and notes to be delivered upon exchange or 
transfer, or otherwise, unless delivered in person to the registered owner or his duly 
authorized representative, will be. delivered by registered mail witliout expense to, 
but at the risk of, the registered owner, except that such registered bonds or notes 
will be delivered by express collect at the risk and expense of the registered owner 
if written request for such delivery be made. Coupon bonds and notes to be delivered 
upon exchange or otherwise, unless delivered in person to the owner or his duly 
authorized representative, will be delivered at the owner's risk and expense, and 
will be delivered by express collect unless complete arrangements for delivery by 
registered mail insured have been made by the owner prior to the shipment of the 
bonds or notes to be delivered. Holders of bonds and notes are advised to consult 
with their own banks and trust companies in cases where transactions involve the 
transportation of coupon bonds or notes, for arrangements may be made as between 
Federal Reserve Banks and incorporated banks and trust companies for the transpor
tation of such coupon bonds and notes to and from Federal Reserve Banks by reg
istered mail insured, the charges in each case to be paid by the respective holders 
and to be remitted by the incorporated banks and trust companies to the Federal 
Reserve Banks. Similar arrangements for the transportation of toupon bonds and 
notes by registered mall insured may be effected when transactions are submitted 
direct to the Treasury Department, Washington, information as to which may be 
obtained, upon application, from the Treasury Department, Division of Loans and 
Currency. Transportation charges and risks on bonds and notes transmitted between 
Federal Reserve Banks and the Treasury Department under the provisions of this 
circular will be borne by the United States. Registered bonds and notes assigned 
in blank, and registered bonds and notes assigned to the Secretary of the Treasury 
for exchange for coupon bonds/notes, without instructions restricting delivery, lack 
the protection which registration affords, and will therefore be regarded, for the 
purposes of this paragraph, as in effect coupon bonds and notes. 

2. Notwithstanding the provisions of Treasury Department Cir
cular No. 137, dated March 7, 1919, as amended and supplemented 
June 10 and November 1, 1919, the provisions of said paragraph 27, 
as thus amended, shall apply to and govern transactions involving 
the conversion of 4 per cent bonds of the First Liberty Loan Con
verted and the Second Liberty Loan. 

3. Nothing hereia, contained shall be deemed to modify or affect 
the provisions of Treasury Department Circular No. 164, dated 
Deceniber 15, 1919, as amended and supplemented March 13 and 

14263—FI 1922 1̂3 
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August 27, 1920, as to transportation charges and risks in connection 
with exchanges and conversions of coupon Liberty bonds in tem
porary fonri. 

4. T h e Secretary of the Treasury may withdraw or amend at any 
time or from time to time all or' any of the provisions of this supple
mental circular. 

A. W. MELLON, 

Secretary ofthe Treasury. 

EXHIBIT 42. 

[Supplement to Department Circular No. 225. Loans and Currency.] 

R E C E I P T OF L I B E R T Y B O N D S , VICTORY N O T E S , A N D T R E A S U R Y 

N O T E S F O R E S T A T E OR I N H E R I T A N C E T A X E S . 

TREASURY DEPARTMENT, 

OFFICE OF THE SECRETARY, 

Washington, June 50, 1922. 
1. The provisions of Pepartment Circular No. 225, dated January 

31, 1921, prescribing regulations governing the receipt of Liberty 
bonds and Victory notes for Federal estate or inheritance taxes are 
hereby extended and made applicable to Treasury notes of the 
United States now or hereafter issued under authority of Section 18 
of the Second Liberty Bond Act, as amended and supplemented, 
bearing interest at a higher rate than 4 per centum per annum, and 
any such Treasury notes shall accordingly be receivable by the 
United States at par and accrued interest in payment of any. estate 
or inheritance taxes imposed by the United States, under or by virtue 
of any present or future law, upon the same terms and conditions as 
provided in said Department Circular No. 225, dated January 31, 
1921, with respect to the acceptance of Liberty bonds and Victory 
notes bearing interest at a higher rate than 4 per centum per annum. 

2. The issues of Treasury notes at this date outstanding, bearing 
interest at a higher rate than 4 per centum per arinum, are: 

Description. 

(a) 5f per cent notes, payable June 15,1924 . . . . . . . 
&̂) 5^ per cent notes, payable Sept. 15,1924 

(c) 4f per cent notes, payable Mar. 15,1925 
(d) 4f per cent notes, payable Mar. 15,1926 
\e) 41 per cent notes, payable Dec.'15,1925. . . . . 

Date of issue. 

June 15,1921 
Sept. 15,1921 
Feh. 1,1922 
Mar. 15,1922 
June 15,1922 

Short title. 

Series A-1924. 
Series B-1924. 
Series A-1925. 
Series A-1926. 
Series B-1925. 

3. For the calculation of accrued interest on the current coupons 
of Treasury notes tendered in payment of estate or inheritance taxes 
under this circular, the method outlined in Exhibit B to Department 
Circular No. 225, dated January 31, 1921, should be followed. Inter
est tables at the various rates borne by Treasury notes may be ob
tained from the Treasury Department, Division of Loans and Cur
rency, Washingtori. The interest tables appropriate for use in con
nection with the issues of Treasury notes at present outstanding are 
asfollows: . 

Form General 1017, for Series A-1924 (interest dates June 15 and 
Deceniber 15). 

Form General 1016, for Series B-1924 (interest dates March 15 and 
September 15). 
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Form L. & C. 369, for Series A-1925 prior to September 15, 1922 
(interest during this period is on annual 365-day basis)'. 

Form L. & C. 435, for Series A-1925 subsequent to September 15, 
1922 (interest dates March 15 and September 15). 

Form L. & C. 435, for Series A-1926 (interest dates March 15 and 
September 15). 

interest tables or decimals for computing interest as may be required 
for other or future issues may be obtained from the Treasury Depart
ment, Division of Loans and Currency, Washington, upon request. 

A. W. MELLON, 
Secretary of the Treasury.. 

EXHIBIT 43. 

[Fourth Supplement to Department Circular No. 141 of September 15, 1919. Loans and Currency.f 

S U P P L E M E N T A L R U L E S A N D R E G U L A T I O N S C O N C E R N I N G T R A N S 
ACTIONS I N V I C T O R Y N O T E S . 

• „ TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, July 26, 1922. 
1. In accordance with the provisions of Treasury Department 

Circular Mo. 138, dated April 21, 1919, the provisions of Treasury 
Department Circular No. 141, dated September 15, 1919, prescribing 
rules and regulations governing transactions in Liberty bonds and 
Victory notes,. are hereby modified with respect to transactions in 
4J per cent Victory notes, as follows: 

2. iPursuant to the call for redemption on December. 15, 1922, of 
all 4 | per cent Victory notes which bear the distinguishing letters 
A, B, C, D, E, or F, prefixed to their serial numbers, as provided in 
Treasury Department Circular No. 299, dated July 26, 1922, the 
outstanding 4f per cent Victory notes are thrown into two separate 
and distinct classes, first, notes bearing the distinguishing letters 
A, B, C, D, E, or F, which are called for redemption on December 15, 
1922, and, second, notes bearing the distinguishing letters G, H, I, 
J, K, or L, which are not called for redemption and will mature 
May 20, 1923, according to their terms. Effective this date, the 
Treasury Department, and the Federal Reserve Banks as fiscal agents 
of the United States, will observe this division between called and 
uncalled notes in all transactions affecting 4 | per cent Victory notes, 
including transactions involving exchanges of denomination, ex
changes of coupon notes for registered notes, exchanges of registered 
notes for coupon notes, and transfers of registered notes. Deliveries 
of 4 | per cent Victory notes upon exchange or transfer will accord
ingly De made henceforth in notes bearing distinguishing letters 
within the same block as the notes surrendered for exchange or trans
fer; that is to say, against notes bearing the distinguishing letters 
A, B, C, D, E, or F, deliveries will be made of notes bearing dis
tinguishing letters A, B, C, D, E, or F, and against notes bearing the 
distinguishing letters G, H, I, J, K, or L, deliveries will be made of 
notes bearing distinguishing letters G, H, I, J, K, or L. 

A. W. MELLON, 
Secretary of the Treasury. . 
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EXHIBIT 44. 

[Fifth Supplement to Department Circular No. ]41 of September 15,1919. Loans and Currency.] 

SUPPLEMENTAL RULES AND REGULATIONS CONCERNING TRANS
ACTIONS IN LIBERTY BONDS AND VICTORY NOTES. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, July 28, 1922. 
1. Paragraph 14 of Treasury Department Circular No. 141, dated 

September 15, 1919, as heretofore amended and supplemented, 
governing tr.ansactions in Liberty bonds and Victory notes, is hereby 
amended to read as follows: 

14. Assignments from minors.—Bonds or notes registered in the name of a minor 
without more, or in the name of a minor by a natural guardian, as, for example, "John 
Jones, minor, by Henry Jones, natural guardian," 6î  in the name of a legal guardian 
for a minor, may be assigned during minority only by the guardian legally appointed 
by a court of competent jurisdication, or otherwise legally qualified, or pursuant to 
order or decree of a court of competent jurisdiction; provided, however, that in cases 
where such bonds or notes have been purchased by the natural guardian of the minor 
out of his own funds as a gift to the minor, or otherwise purchased for the benefit of 
the minor and registered in the name of the minor without more, or in the name of 
the minor by such natural guardian, as, for example, *'John Jones, minor, by Henry 
Smith, guardian," and the entire gross value of the minor's estate, both real and 
personal, does not exceed $500, assignments by the natural guardian for transfer or 
for exchange into coupon bonds or notes, or for redemption, may be recognized upon 
presentation of proof satisfactory to the Secretary of the Treasury that the proceeds 
of the bonds or notes so assigned are necessary and are to be used for the support or 
education of the minor. The Secretary of the Treasury may also require in any such 
case abend of indemnity with satisfactory sureties. In the event that bonds or notes are 
registered in the name of a natural guardian for a minor, designated either as natural 
guardian or guardian, as, for instance, *'John Jones, guardian of Henry Jones, a minor," 
or *'John Jones, natural guardian of Henry Jones, a minor," or a substantially similar 
form, assignments by the natural guardian of the minor when executed under his repre
sentative title in the same form as set forth in the registration will be recognized by 
the Treasury Department without requiring proof of his appointment or authority to 
act; provided, however, that no assignment by any such natural guardian to himself 
individually will be recognized unless accompanied by a duly authenticated copy of 
an order or decree of a court of competent jurisdiction specifically authorizing the 
assignment, in accordance with the provisions of Treasury Department Circular No. 
147, dated July 22, 1919. Any provisions of Treasury Department Circular No. 182, 
dated February 14, 1920, inconsistent herewith, are to that extent hereby superseded. 
No assignment of any such bonds or notes by the legal or natural guardian of the 
minor fbr exchange, or for transfer to any person other than the ward, or for redemption, 
will be recognized after notice of the termination of the guardianship or of the attain
ment of majority by the ward, unless the ward joins in such assignment. 

A. W. MELLON, 

' Secretary of the Treasury. 

EXHIBIT 45. 

[Department Circular No. 288. PubUc Debt.] 

REGULATIONS IN REGARD TO LOST, STOLEN, DESTROYED, MUTI
LATED, AND DEFACED UNITED STATES BONDS AND NOTES. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, D. C, May 15, 1922. 
The following statutes of the United States relate to lost, stolen, 

destroyed, mutilated, and defaced United States bonds and notes, 
ajad claims for relief arising in connection therewith: 
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Whenever it appears to the Secretary of the Treasury, by clear and unequivocal 
proof, that any interest-bearing bond of the United States has, without bad faith upon 
the part of the owner, been destroyed, wholly or in part, or' so defaced as to impair.its 
value to the owner, an4 such bond is identified by number and description, the Sec
retary of the Treasury shall, under such regulations and with such restrictions a,s to 
time and retention for security or otherwise as he may prescribe, issue si. duplicate 
thereof, having the same time to run, bearing like interest as the bond so proved to 
have been destroyed or defaced, and so marked as to show the originas l̂ number of the 
bond destroyed and the date thereof. But Avhen such destroyed or defaced bonds 
appea,r to have been of such a class or series as ha'? been or may, before such applica
tion, be called in for redemption, instead of issuing duplicates thereof, they shall be 
paid, with such interest only as w^ould have been paid if they had feeen presented in 
accordance AAdth such call. (Sec. 3702. Revised Statutes.) 

The owner of such destroyed or defaced bond shall surrender the same, or so much 
thereof as may remain, and shall file in the Treasury a bond in a penal sum of double 
the amount of the destroyed or defaced bond, and the interest Avhich would accrue 
thereon until the principal becomes due and payable, AAdth tAvo good and sufficient 
sureties, residents of the United States, to be approved by the Secretary of the 
Treasury, with condition to indemnify. and save harmless the United States from 
any claim upon such destro^^ed or defaced bond. (Sec. 3703, RcAdsed Statutes.) 

Whenever it is proved to the Secretary of the Treasury, by clear and satisfactory 
eviSence. that any duly registered bond of the United States, bearing interest,.issued 
for valuable consideration in pursuance of laAv, has been lost or destroyed, so that the 
same is not held by any person as his own property, the Secretary shall issue a dupli
cate of such registered bond, of like amount, and bearing like interest and marked 
in the like manner as the bond so proved to be lost or destroyed. (Sec. 3704, Revised 
Statutes.) 

The oAvner of such missing bond shall fii'st file in the Treasury a bond in a penal sum 
equal to the amount of such missing bond, and the interest which Avould accrue 
tliereon, until tlie principal thereof becomes due and payable, Avith two good and 
sufiicient sureties, residents of the United States, to be approved by the Secretary 
of the Treasury, Avith condition to indemnify and save harmless the United States 
from any claim because of the lost or destroyed bond. (Sec. 3705, Revised Statutes.) 

Whenever any recognizance, stipulation, bond, or undertaking conditioned for the 
faithful performance of any duty, or for doing or refraining from doing anything in 
such recognizance, stipulation, bond, or undertaking specified, is by the laws of the 
United States required or permitted to be given Avith one surety or with tAvo or more 
sureties, the execution of the same or the guaranteeing of the performance of the con
dition thereof shall be sufficient Avhen executed or guaranteed solely by a corpora
tion incorporated under the laAÂs of the United States, or of any State having poAver 
to guarantee the fidelity of persons holding positions of public or private trust, and to 
execute and guarantee bonds and undertakings in judicial proceedings: Provided, 
That such recognizance, stipulation, bond, or undertaking be approved by the head 
of department, court, judge, officer, board, or body executive, legislative, or judicial 
required to approve or accept the same. But no officer or person having the approval 
of any bond shall exact that it shall be furnished by a guaranty company or by any 
particular guaranty company. (Act Aug. 13, 1894, sec. 1; 28 Stat. 279.) See also 
sections 2-8 of the same statute, as amended by the Act approved March 23, 1910. 

The word " b o n d " or "bonds" Avhere it appears in sections 8, 9, 10, 14, and 15 of 
this Act as amended, and sections 3702, 3703, 3704, and 3705 of the Revised Statutes, 
and section 5200 of the Eevised Statutes as amended, but in such sections only, shall 
be deemed to include notes issued under this section. (Sec. 18((i), Second Liberty 
Bond Act as amended.) 

Whoever shall make or cause to be made, or present or cause to be presented, for 
payment or approval, to or by any person or officer in the civil, military, or naval 
service of the United States, any claim upon or against the Government of the 
United States, or any department or officer thereof, knowing such claim to be false, , 
fictitious, or fraudulent; or whoever, for the purpose of obtaining or aiding to obtain 
the payment or approval of such claim, shall make or use, or cause to be made or 
used, any false bill, receipt, voucher, roll, account, claim, certificate, affidaAdt, 
or deposition, knoAving the same to contain any fraudulent or fictitious statement 
or entry; or AvhoeA êr shall enter cinto any agreement, combination, or conspiracy 
to defraud the Government of the United States, or any department or officer thereof, 
by obtaining or aiding to obtain the payment or allowance of any false or fraudulent 
claim; or whoever, having charge, possession, custody, or control of any money or 
other public property used or to be used in the military or nayal service, with intent 
to defraud the United States or wdllfully to conceal such money or other property, 
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fihall deliver or cause to be delivered, to any other person having authority to receive 
the same, any amount of such money or other property less than that fdr which he 
received a certificate or took-a receij)t; or whoever, being authorized to make or 
deliver any certificate, voucher, receipt, or other paper certifying the receipt of 
arms, ammunition, provisions, clothing, or other property^so used or to be used, 
shall make or deliver the same to any other person without a full knoAvledge of the 
truth of the facts stated therein, and with intent to- defraud the United States, shall 
be fined not more than five thousand dollars, or imprisoned not more than five years, 
or both. (Sec. 35, Penal Code of the United States, approved March 4, 1909.) 

COUPON BONDS AND NOTES. 

1. Coupon honds or notes lost or stolen.—The Treasury Depart
ment can grant no relief on account of lost or stolen coupon bonds 
or notes. United States bonds and notes in coupon form are payable 
to bearer, and title thereto passes by delivery, without indorsement 
and without notice to the Treasury Department. Under generally 
recognized principles of law an innocent purchaser for value without 
notice before maturity acquires good title to coupon bonds or noies 
even though reported lost or stolen, and no proof of ownership is 
required when coupon bonds or notes are presented in regular course 
to the Treasury Department, or its designated agencies, for pay-; 
ment, exchange, or conversion. The Treasury Department assumes 
no responsibility whatever with respect to coupon bonds or notes 
reported lost or stolen and enters no stoppages or caveats against 
their payment, exchange, or conversion. This is the long-established 
policy of the Treasury, an(i is in accordance with the following 
public announcement made by the Secretary of the Treasury on 
April 27, 1867, and reaffirmed and republished from time to time 
as to United States bonds and notes in coupon form reported lost 
or stolen: 

In consequence of the increasing trouble, wholly without practical benefit, arising 
from notices which are constantly received at the Department respecting the loss 
of coupon bonds, which are payable to bearer, and of Treasmy notes issued and 
remaining in blank at the time of loss, it becomes necessary to give this public 
notice, that the Government can not protect, and will not undertake to protect, 
the owners of such bonds and notes against the consequences of tlieir own fault or 
misfortune. 

Hereafter all bonds, notes, and coupons, payable to bearer, and Treasury notes 
issued and remaining in blank, Avill be paid to the party presenting them in pur
suance of the regulations of the Department, in the course of regular business; and 
no attention will be paid to caveats which may be filed for the purpose of preventing 
such payment. 

The Treasury Department does not undertake to furnish any 
information with respect to the presentation of coupon bonds or 
notes reported lost or stolen, but it will, wherever possible, in order 
to assist in tracing lost or stolen securities, furnish, upon appropriate 
written inquiry, such information as may be available in the De-

Eartment as to whether or not bonds or notes reported lost or stolen 
ave already been presented, and if already presented, as to the 

source from which they were received. United States coupon bonds 
and notes are customarily handled in the regular course of business 
without reference to serial number, and in most cases, therefore, 
it is improbable that any information will be available as to the 
source from which received. 

2. Coupon honds or notes destroyed or materially defaced.—In case 
of the destruction, wholly or in part, or the material defacement, of 
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a coupon bond or note, the Treasury may grant relief, upon applica
tion of the owner, in accordance with the provisions of sections 
3702-3703 of the Revised Statutes, above quoted. Reports of the 
destruction or defacement of coupon bonds or notes should be made 
to the Treasury Department, Division of Loans and Currency, 
Washington, D. C, or to the Federal Reserve Bank of the district, 
and the exact description of the bond or note should be furnished. 
If only partialljr destroyed, defaced, or mutilated, the portion or 
portions remaining should be carefully packed to avoid further 
mutilation and delivered or forwarded with the report. Upon 
receipt of the report full information with respect to procedure and 
proof required for rehef will be furnished together with application 
and affidavit forms. The claimant, who must be the owner, will be 
required to establish to the satisfaction of the Secretary of the Treas
ury by clear and unequivocal proof, (1) the complete identification 
of the bond or note, by loan (issue and series), denomination, serial 
number, and coupons, if any, attached; (2) his ownership thereof;. 
(3) the destruction or defacement of the bond or note, and that it 
was without bad faith on his part. This proof should include affi
davits by the claimant and* all other persons having knowledge of the 
facts, which must be supported, with respect to each person making 
such an affidavit, by the affidavits of two responsible and disinter
ested persons who are in no manner related to the claimant, and who 
should, wherever possible, be officers of the United States or execu
tive officers of incorporated banks or trust companies, identifying the 
affiant and showing that he is a person known to them and whose 
statements, as set forth in his affidavit, are worthy of the confidence 
and consideration of the Treasury Department! No proof should be 
submitted until full instructions and blank forms are received from 
the Treasury Department or the Federal Reserve Bank. All evi
dence should be filed with the Treasury Department, Division of 
Loans and Currency, Washington, D. C, or with the Federal Reserve 
Bank to which the destruction or defacement was reported. If, 
upon receipt and examination of the evidence by the department, it-
appears that relief may be granted under the provisions of the 
statutes, a form of bond of indemnit>y will be furnished to the claimant 
by the Department for execution, with good and sufficient surety 
satisfactory to the Secretary of the Treasury, in a penal sum of 
double the amount of the principal of the bond or note, and the 
interest which would accrue thereon to maturity. Upon return of 
the bond of indemnity, duly executed, and its approval by the Sec
retary of the Treasury, the relief authorized will be granted. In no 
event should a bond of indemnity be submitted until called for by the 
Department, and it should be submitted then only on the prescribed 
form furnished for the purpose. If relief is granted on account of 
destroyed, defaced, or mutilated bonds other than Liberty bonds, 
registered bonds only will be issued, coupon bonds of such issues 
not being available. If the bonds or notes as to which relief is 
granted have matured or have been called for earlier redemption, 
relief will take the form of payment thereof, with interest to maturity 
or the redemption date, as the case may be. 

3. Coupon honds or .notes with immaterial defacements or mutila
tions.—li the defacement or nautilation of a coupon bond or note 
appears to be immaterial or is so slight that the bond or note may be 
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fully and completely identified, and the missing fragments could not 
by any possibility form the basis of a claim against the Uiiited States, 
the Treasury Department may grant relief without a bond of indem
nity, upon the filing of satisfactory proof in affidavit form as to 
ownership and the circumstances of defacement or mutilation. The 
defaced or mutilated bond or note should in such cases be presented 
to the Treasury Department, Division of Loans and Currency, Wash
ington, D. C , or to the Federal Reserve Bank of the district, and full 
instructions regarding procedure for the granting of relief will then 
be furnished. 

INTEREST COUPONS. 

4. Lost, stolen, or destroyed interest coupons.—The Treasury Depart
ment can not grant relief on account of interest coupons which have 
been lost, stolen, or destroyed after being detached from United 
States bonds or notes, or on account of interest coupons attached|to 
bonds or notes lost or stolen. The Treasury Department assumes no 
responsibility whatever with respect to interest coupons which have 
been reported lost or stolen, or detached coupons which have been 
reported destroyed, and it enters no stoppages or caveats against 
their payment. The Treasury, moreover, does not undertake to 
furnish any information with respect to the presentation of interest 
coupons, though it will, wherever possible, in order to assist in tracing 
lost or stolen securities, furnish, upon appropriate written inquiry, 
such information as may be available in the Department as to whether 
or not coupons reported lost, stolen, or destroyed have already been 
presented. Interest coupons from United States coupon, bonds and 
ndtes, however, are customarily handled in the regular course of 
business without reference to serial number, and in most cases, there
fore, it will be impossible to give any information as to the source 
from which received. In cases where interest coupons have been 
partially destroyed, mutilated, or defaced, but the remaining por
tions can be identified as to amount, due date, and serial number, 
and the missing fragments could not by any possibility form the 
basis of a claim against the United States, relief may be granted 
upon the surrender of the remaining portions of the coupons to the 
Treasurer of the United States, Washington, D. C , accompanied 
by satisfactory proof in affidavit form as to the ownership of the 
coupons and the circumstances of their partial destruction, mutila
tion, or defacement. 

REGISTERED BONDS AND NOTES. 

5. Registered honds or notes lost, stolen, or destroyed.—In case of the 
loss, theft, or destruction of a registered bond or note, the Treasury 
Department may grant relief upon proper application, subject to the 
provisions of sections 3704-3705 of the Revised Statutes, above 
(juoted, and of these regulations. Pending the granting of relief 
interest will continue to be drawn payable to the order of the regis
tered owner even though the bond or note has been reported lost, 
stolen, or destroyed, subject, however, to any assignments thereon. 
Upon discovery of the loss, theft, or. des true tion, report should imme
diately be made of the facts, with a full description of the bonds and 
notes and of any. assignments thereon, to the Treasury Department, 
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Division of Loans and Currency, Washington, D. C , with the request 
that a caveat be entered on the records of the Department against 
the transfer, exchange, or payment thereof.^This report should 
follow, in substance, the following form: 

"̂  (Date) . 
To the SECRETARY OF THE TREASURY, 

DIVISION OF LOANS AND CURRENCY, 

Washington, D . C . 

The following United States bonds/notes were 
(Briefly state particulars.) 

.on or about. 
(Date.) 

Title of loan. Denom
ination. 

Serial 
number. Inscribed in name of— 

Assigned to (if assigned in 
blank or for exchange 
for coupon bonds/notes, 
so state): 

Please enter caveat(s) against the transfer, exchange, or payment 
thereof, and advise me as to the procedure for relief. 

(Signature) 

(Address) . 

6. Registered honds or notes hearing no assignments and lost, stolen, or 
destroyed.—Upon receipt of a report of the loss, theft, or destruction 
of registered bonds or notes bearing no assignments a caveat against 
the transfer, exchange or payment thereof will be entered on the 
records of the Treasury Department, and full information will be 
furnished to the registered owner with respect to the procedure for 
securing relief, together with the necessary forms for the purpose. 
The claimant, who in cases arising under this paragraph should be 
the registered owner of record or his recognized representative, will 
be required to establish to the satisfaction of the Secretary of the 
Treasury, by clear and satisfactory evidence, (1) the complete identifi
cation of the registered bond or note by loan (issue and series), 
denomination, serial number, and inscription; (2) his ownership 
thereof; and (3) that the registered bond or note has been lost, stolen, 
or destroyed so that the same is not held by any person as his own 
property. The proof should include affidavits by the claimant and 
other persons having knowledge of the facts, which must be supported, 
with respect to each person making such an affi(iavit, by the affidavits 
of two responsible and disinterested persons who are in no manner 
related to the claimant and who should, wherever possible, be officers 
of the United States or executive officers of incorporated banks or 
trust companies, identifying the affiant and showing that he is a 
person known to them and whose statements, as set forth in his 
affidavit, are worthy of the confidence and consideration of the 
Treasury Department. No evidence should be submitted until full 
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instructions and blank forms are received from the Treasury Depart
ment or the Federal Reserve Bank of the district. If, upon receipt 
and examination of the evidence by the Department, it appears that 
relief may be granted under the provisions of the statutes, a form of 
bond of indemnity will be furnished to the claimant for execution, 
with good and sufficient surety satisfactory to the Secretary of the Treas
ury, in a penal sum of the amount of the principal of* the bond or note 
and the interest which would accrue thereon to maturity. Upon 

^ return of the bond of indemnity, duly executed, and its approval by 
the Secretary of the Treasury, the relief authorized will pe granted. 
In no event should a bond of indemnity be submitted until called for 
by the Department, and it should be submitted then only on the pre
scribed form furnished for the purpose. If relief is granted, new 
bonds or notes will be issued inscribed in the same manner as those 
lost, stolen, or destroyed, except that if the lost, stolen, or destroyed 
bonds or notes have matured or have been called for earlier redemp
tion, relief will take the form of payment thereof. In cases of lost or 
stolen registered bonds or notes relief will not be granted until the 
expiration of six months from the time of the alleged loss or theft. 

7. Registered honds or notes bearing specific assignments and lost, 
stolen, or destroyed.—^Upon receipt of a report of the loss, theft, or 
destruction of registered bonds or notes bearing specific assign
ments, a caveat against the transfer, exchange, or payment thereof 
will be entered on the records of the Treasury Department, and the 
procedure for securing relief will be the same as provided in para
graph 6 hereof for registered bonds and notes bearing no assignments, 
except that if the ownership of such bonds or notes has passed from 
the registered owner of record by assignment, the owner of the 
bond or note at the time of loss, theft, or destruction should present 
the claim and should give the required bond of indemnity. If 
relief is granted, the new bonds or notes, will be issued, however, in 
the name of the registered owner of record, from whom the claimant, 
if not himself the registered owner, should secure an appropriate 
assignment or power of attorney. In the event that the reliei granted 
takes the form of payment of the bonds or notes, the claimant 
should likewise secure an appropriate assignment or power of attorney 
from the registered owner of record. In order to avoid later diffi
culties, claimants on account of registered bonds or notes assigned 
to them and subsecjuently lost, stolen, or destroyed, should procure 
immediately from the registered owner of record a power of attorney 
to assign the bonds or notes and to collect the interest thereon. 
(Appropriate forms for this purpose may be obtained from the 
Treasury Department, Washington, D. C , or the Federal Reserve 
Bank of the district.) In this connection attention is called to the 
fact that a power df attorney to sell and assign a United States 
registered bond or note does not authorize an assignment to the 
attorney himself unless specific authority therefor is contained in 
the power of attorney. 

8. Registered bonds or notes assigned in blank or for exchange, and 
lost, stolen, or destroyed.—Registered bonds or notes assigned in blank, 
or bearing assignments for exchange for coupon bonds or notes with
out instructions restricting delivery, are in effect payable to bearer, 
since title thereto may pass by delivery without further assignment or 
indorsement. The Treasury Department can accordingly grant no 
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relief on account of the loss or thef t of bonds os notes so assigned, and 
will not enter caveats against their transfer, exchange, or payment, if 
reported lost or stolen. The Treasury Department assumes no re
sponsibility with respect to bonds or notes so assigned, but if notified 
of their loss or theft will make appropriate notations on its records, 
and, in the event that the bonds or notes thereafter are received for 
transfer, exchange, or payment, may require the person presenting 
such bonds or notes to submit evidence showing whether or not he is a 
bona fide holder in due course. If it appears that the person pre
senting the bonds or notes is not a bona fide holder in due course, the 
Department may withhold transfer, exchange, and payment, and in 
any event it will notify the registered owner of the result of the in
quiry. In case bonds or notes so assigned are destroyed or defaced, 
relief will be given upon application in proper form on substantially 
the same terms and conditions as prescribed in paragraph 2 hereof 
for coupon bonds or notes destroyed or defaced, except that the bond 
bf indemnity shall be in the penal sum of the amount of the principal 
of the bonds or notes and the interest which would accrue thereon to 
maturity. The owner of the bonds or notes at the time of destruction 
or defacement should present the claim, and should give the required 
bond of indemnity. If relief is granted, the new bonds or notes will 
be issued, however, in the name of the registered owner of record, 
from whom the claimant, if not himself the registered owner, should 
secure an appropriate assignment or power of attorney, as indicated 
in paragraph 7 hereof. 

9* Registered bonds and'notes with immaterial defacements and mu-
tilations.—^^If the defacement or mutilation of a registered bond or 
note appears to be immaterial or is so slight that the bond or note 
may be fully and completely identified, and the missing fragments 
could not by any possibility form the basis of a claim against the 
United States, the Treasury Department may grant relief without a 
bond of indemnity, upon the filing of satisfactory proof in affidavit 
form as to ownership and the circumstances of defacement or mutila
tion. The defaced or mutilated registered bond ^or note should in 
such cases be presented to the Treasury Department, Division of 
Loans and Currency, Washington, D. C , or to the Federal Reserve 
Bank of the district, and full instructions regarding procedure for the 
granting of relief will then be furnished. 

10. Recovery oj registered bonds or notes reported lost, stolen, or 
destroyed.—When registered bonds or notes previously reported lost, 
s.tolen, or destroyed,^ are recovered, the Treasury Department, 
Division of Loans and Currency, Washington, D. C , should be 
immediately notified in order that the caveats (or notations) placed 
against the bonds or notes may be removed. The report of recovery, 
with request for removal of the caveat (or notation), should be made 
over the signature of the registered owner of record, or of the recog
nized representative of such registered owner, and should specifically 
describe the bonds or notes recovered. If the registered bonds or 
notes at the time of loss, theft, or destruction were assigned and a 
caveat (or notation) was entered at the request of the assignee or 
in his behalf, the report of recovery, with request for the removal of 
the caveat (or notation), should be made over the signature of the^ 
assignee or his recognized representative. 
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^BONDS OF INDEMNITY. 

11. The Secretary of the Treasury reserves the right before grant
ing relief in any case under these regulations to require a bond of in
demnity, with satisfactory surety, even though the filing of a bond 
of indemnity is not specifically provided for hereunder. The re
quirements of the Treasury Department with respect to the accept
ance of individual and corporate sureties on bonds of indemnity given 
in accordance with the requirements of this circular are; set forth in 
the prescribed form of bond of indemnity. 

TREASURY CERTIFICATES OF INDEBTEDNESS. 

. • . . . ' . • 

12. The foregoing regulations, in so far as applicable thereto, like
wise govern relief in case of the loss, theft, defacement, mutilation, 
or destruction of Treasury certificates of indebtedness, or of an;^ 
interest coupons appertaining thereto. Treasury certificates of in
debtedness of the issues regularly sold to'^the public are payable to 
bearer, and for the purposes of this circular stand on the same basis 
as United States coupon bonds and notes. 

TREASURY (WAR) SAVINGS SECURITIES. 

13. Regulations governing relief in case of the loss, theft, deface
ment, mutilation, or destruction of Treasury (war) savings securities 
are not embqdied in this circular, but are set forth in Treasury De
partment Circulars No. 108, dated January 21, 1918, and No. 149, 
dated July 31, 1919, respectively, as amended and supplemented, to 
which those interested are referred. 

MISCELLANEOUS. 

14. All communications relating to matters covered by this cir
cular, as well as requests for forms for use in connection with appli
cations for relief hereunder, should be addressed to the Treasury De
partment, Division of Loans and Currency, Washington, D. C , or, 
if desired, to the Federal Reserve Bank of the district. 

15. This circular supersedes the general regulations promulgated 
by Treasury JDepartment Document 2740, dated July 1, 1915, known 
as the regulations in relation to United States bonds, in so far as such 
regulations relate to lost, stolen, mutilated, defaced, or destroyed 
bonds, as well as paragraphs 23 and 24 of Treasury Department Cir
cular No. 141, dated September 15, 1919. 

16. The Secretary of the Treasury may at any time or from time 
to time make any further or any supplemental"or amendatory rules 
and regulations governing the matters covered in this circular, sub
ject, however, to the provisions of sections 3702, 3703, 3704, and 
3705 of the Revised Statutes of the United States. 

A. W. MELLON, 
Secretary of the Treasury. 
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EXHIBIT 46. 

[Department Circular No. 268. Loans and Currency.] 

UNITED STATES OF AMERICA—TilEASURY CERTIFICATES OF IN
DEBTEDNESS, DATED AND BEARING INTEREST FROM DECEM
BER 15, 1921. SERIES T J2-1922, 4^ PER CENT, DUE JUNE 16, 
1922. SERIES T D-1922, 4^ PER CENT, DUE DECEMBER 15, 1922. 

The Secretary of the Treasury, under the authority of the act 
approved September 24, 1917, as amended, offers for subscription, at 

" par and accrued interest, through the Federal Reserve Banks, 
Treasury certificates of indebtedness, in two series, both dated and 
bearing interest from December 15, 1921, the certificates of Series 
T J2-1922 being payable on June 15, 1922, with interest at the rate 
of four and one-quarter per cent per annum semiannually, and 
the certificates of Series T D-1922 being payable on December 15, 
1922, with interest at the rate of four and one-half per cent per annum, 
payable semiannually. 

Applications will be received at the Federal Reserve Banks. 
Bearer certificates will be issued in denominations of $500, $1,000, 

$5,000, $10,000, and $100,000. The certificates of Series T J2-1922 
will have one interest coupon attached, payable June 15, 1922, and 
the certificates of Series T D-1922 two interest coupons attached, 
payable June 15, 1922, and December 15, 1922. 

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 inheritance taxes, 
and (6) graduated additional income taxes,, commonly known as 
surtaxes, and excess-profits and war-profits taxes, now or hereafter 
imposed by the United States, upon the income or profits of indi
viduals, partnerships, associations, or corporations. The interest on 
an amount of bonds and certificates authorized by said act approved 
September 24, 1917, and amendments thereto, the principal of 
which does not exceed in the aggregate $5,000, owned by any indi
vidual, partnership, association, or corporation, shall be exempt from 
the taxes provided for in clause (b) above. 

The certificates of these series will be accepted at par, with an 
adjustment of accrued interest, during such time anci 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 do not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less 
than the amount of certificates of either or both series applied for 
and to close the subscriptions as to either or both series at any time 
without notice. Payment at par and accrued interest for certificates 
allotted must be made on or before December 15, 1921, or on later 
allotment. After allotment and upon payment Federal Reserve 
Banks may issue interim receipts pending delivery of the definitive 
certificates. Any qualified depositary will be permitted to make 
payment by credit for certificates allotted to it for itself and its 
customers up to any amount for which it shall be qualified in excess 
of existing deposits, when so notified by the Federal Reserve Bank 
of its district. Treasury certificates of indebtedness of Series T D -
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1921, maturing December 15, 1921, will be accepted at par, with an 
adjustment of accrued interest, in payment for any certificates of 
the Series T J2-1922 or T D-1922 now offered which shall be sub
scribed for and allotted. 

As fiscal agents of the United States, Federal Reserve Banks are 
authorized and requested to receive subscriptions and to make 
allotments 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 ofthe Treasury. 
TREASURY DEPARTMENT, 

OFFICE OF THE SECRETARY, 
December 12,1921. 

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 aboye. If you desire to purchase certificates of the above issues after the 
subscriptions close, or certificates of any outstanding issue, you should make ap
plication to your own bank, or if i t can not obtain them for you, to the Federal Reserve 
Bank of your district. 

EXHIBIT 47. 

(Department Circular No. 279. Loans and Currency.] 

U N I T E D S T A T E S OF A M E R I C A — F O U R A N D O N E - Q U A R T E R P E R 
C E N T T R E A S U R Y C E R T I F I C A T E S OF I N D E B T E D N E S S . S E R I E S 
T M - 1 9 2 3 , D A T E D A N D B E A R I N G I N T E R E S T F R O M M A R C H 15 , 
1 9 2 2 , D U E M A R C H 15 , 1 9 2 3 . 

The Secretary of the Treasury, under the authority of the act 
approved September 24, 1917, as amended, offers for subscription, 
at par and accrued interest, through the Federal Reserve Banks, 
Treasury certificates of indebtedness. Series TM-1923, dated and 
beariag interest from March 15, 1922, payable March 15, 1923, with 
interest at the rate of four and one-quarter 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 September 15, 1922, and March 
15, 1923. 

The certificates of said series shall be exempt, both as to principal 
and interest, from all taxation now or hereafter imposeci by the 
Un^ited States, any State, or any of the possessions of the United 
States, or by any local taxing authority, except (a) estate or inherit
ance taxes, and (Jb) graduated additional 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 (Jb) above. 
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Certificates of this series will be accepted at par, with an adjust
ment of accrued interest, during such time and under such rules and 
regulations as shall be prescribed or approved by the Secretary of 
the Treasury, m payment of income and profits taxes payable at the 
maturity of the certificates. The certificates do not bear the circu
lation privilege. 

The right is reserved to reject any subscription and to allot less 
than the amount of certificates applied for and to close the subscrip
tions at any time without notice. Payment at par and accrued 
uiterest for certificates allotted must be made on or before March 
15, 1922, or on later allotment. After allotment and upon payment 
Federal Reserye Banks may issue interim receipts pending delivery 
of the definitive certificates. Any qualified depositary will be per
mitted to make payment by credit for certificates allotted to it for 
itself and its customers up to any amount for which it shall be 
qualified in excess of existing deposits, when so notified by the 
Federal Reserve Bank of its district. Treasury certificates of in
debtedness of Series TM-1922, Series TM2-1922, and Series TM3-
1922, all maturing March 15, 1922, and Series C-1922, maturing April 
1, 1922, with any unmatur^ed interest coupons attached, will oe ac
cepted at par, with an adjustment of accrued interest, in payment 
for any certificates of the Series TM-1923 now offered which shall be 
subscribed for and allotted. 

As fiscal agents of the United States, Federal Reserve Banks are 
authorized and requested to receive subscriptions and to make allot
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 ofthe Treasury. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

March 9, 1922. 
To THE INVESTOR: 

Almost any banking institution in the United States Avill 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 certificates of the above issue after the 
subscriptions close, or certificates of any outstanding issue, you should make appli
cation to' your own bank, or, if it can not obtain them for you, to the Federal Reserve 
Bank of your district. 

EXHIBIT 48. 

[Department Circular No. 285. Loans and Currency.] 

UNITED STATES OF AMERICA—THREE AND ONE-HALF PER CENT 
TREASURY CERTIFICATES OF INDEBTEDNESS. SERIES D-1922, 
BATED AND BEARING INTEREST FROM APRIL 15, 1922, DUE 
OCTOBER 16, 1922. 

The Secretary of the Treasury, under the authority of the act 
approved September 24, 1917, as ainended, offers for subscription, 
at par and accrued interest, through the Federal Reserve Banks, 
Treasury certificates of indebtedness, Series D-1922, dated and bear
ing interest from April 15, 1922, payable October 16, 1922, with 
interest at the rate of three and one-half per cent per annum. 
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Applications will be received at the Federal Reserve Banks. 
Bearer certificates will be issued in denominations of $500, $1,000, 

$5,000, $10,000, and $100,000. , The certificates will have one interest 
coupon attached, payable October 16, 1922. 

The certificates oi 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 inheritance taxes, 
and (6) graduated additional income taxes, commonly known as sur
taxes, and excess-profits and war-profits taxes, now or hereafter im
posed by the Uiiited States, upon the income or profits of individuals, 
partnerships,' associations, or corporations. The interest on an 
amount of bonds and certificates authorized by said act approved 
September 24, 1917, and amendments thereto, the principal oi which 
does not exceed in the aggregate $5,000, owned by any individual, 
partnership, association, or corporation, shall be 'exempt from the 
taxes provided for in clause (b) above. 

The certificates of this series do not bear the circulation privilege 
and will not be accepted in payment of taxes. 

The right is reserved to reject any subscription and to allot less 
than the amount of certificates applied for and to close the subscrip
tions at any time without notice. Payment at par and accrued 
interest for certificates allotted must be made on or before April 15, 
1922, or on later allotment. After allotment and upon payment 
Federal Reserve Banks may issue interim receipts pending delivery 
of the definitive certificates. Any (j^ualified depositary wfll be per
mitted to make payment by credit tor certificates allotted to it for 
itself and its customers up to any amount for which it shall be quali
fied in excess of existing deposits, when so notified by the Federal 
Reserve Bank of its district. 
, 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, '. 

April 12, 1922. 

To THE INVESTOR: 
Almost any banldng institution in the United States will, haridle 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 certificates of the above issue after the 
subscriptions close, or certificates of any outstanding issue, you should make applica
tion to your own bank, or if it can not obtain them for you, to the Federal Reserve 
Bank of your district. 
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EXHIBIT 49. 

[Department Circular No. 291. Loans and Currency.] 

UNITED STATES OF AMERICA—THREE AND ONE-HALF PER CENT 
TREASURY CERTIFICATES OF INDEBTEDNESS. SERIES TD2-
1922, DATED AND BEARING INTEREST FROM JUNE 1, 1922, DUE 
DECEMBER 15, 1922. 

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. Series TD2-1922, dated and bearing 
interest from June 1, 1922, payable December 15, 1922, with interest 
at the rate of three and one-half per cent per annum. 

Applications will be received at the Federal Reserve Banks. • 
Bearer certificates will be issued in denominations of $500, $1,000, 

$5,000, $10,000, and $100,000. The certfficates will have one interest 
coupon attached, payable December 15, 1922. 

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 (6) graduated additional income taxes, commonly 
known as surtaxes, and excess-profits and war-profits taxes, now or 
hereafter imposed by the United States^ upon the income or profits 
of individuals, partnerships, associations, or corporations. The 
interest on an amount of bonds and certificates autnorized by said 
act approved September 24, 1917, and amendments thereto, the 
principal of which does not exceed in the aggregate $5,000, owned by 
any individual, partnership, association, or corporation, shall be 
exempt from the taxes provided for in clause (6) above. 

The certificates of this series will be accepted at par, with an 
adjustment of accrued interest, duriiig such time and under siich rules 
and regulations as shall be prescribed or approved by the Secretary 
of the Treasury, in pajonent of iricome and profits taxes payable a t 
the maturity of the certificates. The ceftihcates do nbt bear the 
circulation privilege. 

The right is reserved to reject, any subscription and to allot less 
than the amount of certificates applied for and to close the subscrip
tions at any time without notice. Payment at par and accrued 
interest for certificates allotted must be made on or before June 1, 
1922, 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 wiir be per
mitted to make payment by credit for certificates allotted to it for 
itself and its customers up to any amount ' for which it shall be 
qualified in excess of existing deposits, when so notified by the Fed
eral Reserve Bank of its district. Treasury certificates of indebted
ness of Series TJ-1922 and Series TJ2-1922, both maturing Jiine 15, 
1922, with any unmatured interest coupons attached, and Victory 
notes of the 3 | per cent series (which have been called for redemption 
on June 15, 1922), will be accepted at par, with an adjustment of 
accrued interest, in payment for any certificates'of the Series 
TD2-1922 now offered which shall be subscribed for and allotted. 
Victory notes of the 3 | per cent series in coupon form must have all 

14263—FI 1922 14 
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unmatured coupons attached, and if in registered form must be duly 
assigned to the Secretary of the Treasury for rederoptipn, in accord
ance with the gerieral regulatioris of the Treasury Department gov
erning assignments. 

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, 

May 26, 1922. 

To THE INVESTOR: 

Almost any banking institution in the United States will handle your subscription 
for you, or you may make subscripjtion 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 certificates of the above issue after the 
subscriptions close, or certificates of any outstanding issue, you should make applica
tion to your own bank, or, if it can not obtain theni for you, to the Federal Reserve 
Bank of your district. 

^ EXHIBIT 50. 

[Department Circular No. 293. Loans and Currency.] 

UNITED STATES OF AMERICA—THREE AND THREE-QUARTERS i?ER 
CENT TREASURY CERTIFICATES OF INDEBTEDNESS. SERIES 
TJ-1923, DATED AND BEARING INTEREST FROM JUNE 15, 1922, ' 
DUE JUNE 15, 1923. 

The Secretary of the Treasury, under the authority of the act 
approved September 24, 1917, as amended, offers for subscription, 
at par and accrued interest, through the Federal Reserve Banks, 
Treasury certificates of indebtedness. Series TJ-1923, dated and 
bearing interest from June 15, 1922, payable June 15, 1923, with 
interest at the rate of three and three-quarters per cent per annum, 
payable semiannually. 

Applications will be received at the Federal Reserve Banks. 
Bearer certificates will be issued in denominations of $500, $1,000, 

$5,000, $10,000, and $100,000. The certificates will have two interest 
coupons attached, payable December 15, 1922, arid June 15, 1923. 

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 Uriited States, or 
by any local taxing authority, except (a) estate or inheritance tances, 
and (Jb) graduated additional income taxes, commonly knowri as 
surtaxes, and excess-profits and war-profits taxes, now or hereafter 
imposed by the United States, upon the income or profits of individ
uals, partnerships, associations, or corporations. The interest on 
an amount of bonds and certificates autnorized by said act approved 
September 24, 1917, and amendments thereto, the principal of which 
does not exceed in the aggregate $5,000, owned by any individual, 
partnership, association, or corporation, shall be exempt from the 
taxes provided for in clause (&) above. 



SECRETARY OF THE TREASURY. 211 

The certificates of this series will be accepted at par, with an ad-
justm^ent of accrued interest, during such time and under such rules 
and regulations as shall be prescribed or approved by the Secretary 
of the Treasury, in payment of income and profits taxes payable a t 
the maturity of the certificates/ The certiacates do not bear the 
circulation privilege. 

The right is reserved to reject any subscription arid to allot less 
than the amount of certificates applied for and to close the subscrip
tions at any tiriie without notice. Payment at par and accrued 
interest for certificates allotted must be made on or before June 15, 
1922, or on later allotment. After allotment arid upon payment 
Federal Reserve Banks may issue interim receipts pending delivery 
of the definitive certificates. Any qualified depositary wnl be per
mitted to make payment by credit for certificates allotted to it for,, 
itself and its customers up to any amount for which it shall be qual
ified in excess of existing deposits, when so notified by the Federal 
Reserve Bank of its district. Treasury certificates of indebtedness of 
Series TJ-1922 and Series TJ2-1922, both maturing Jurie 15, 1922, 
and Series B-1922, maturing August 1, 1922, with any unmatured 
interest coupons attached, and Victory notes of the 3J per cent series 
(which have been called for redemption on June 15, 1922), will be 
accepted at par, with an adjustment of accrued interest, in payment 
for any certificates of the Series TJ-1923 now offered which shall be 
subscribed for arid allotted. Victory notes of the 3f percen t series 
in coupon form must have all unmatured coupons attached, and if in 
registered form must be duly assigned to the Secretary of the Treas
ury for redemption, in accordance with the general regulations of the 
Treasury Department governing assignments. -

As fiscal agents of tne United States, Federal Reserve Banks are 
authorized and requested to receive subscriptions and to make 
allotments on the basis and up to the amounts indicated by the 
Secretary of the Treasury to the Federal Reserve Banks of the re
spective districts. 

A' W. MELLON, 
' Secretary of the Treasury. ' 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

J une 8, 1922. 

To THE INVESTOR: 

Almost any banking institution in the United States will handle'your subscription 
for you, or you may make subscrijDtion 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 certificates of the above issue after the 
subscriptions close, or certificates of any outstanding issue, you should make applica
tion to your own bank, or, if it can not obtain them for you, to the Federal Reserve 
Bank of your district. 
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EXHIBIT 51. 

[Department Circular No. 306. Loans and Currency.] 

TJNITED STATES OF AMERICA—THREE AND THREE-QUARTERS PER 
CENT TREASURY CERTIFICATES OF INDEBTEDNESS. SEBIES 
TS-1923, DATED AND BEARING INTEREST FROM SEPTEMBEB 
15, 1922, DUE SEPTEMBER 15, 1923. 

The Secretary of the Treasury, under the authority of the act 
approved September 24, 1917, as amended, offers for subscription, 
at par and accrued interest, through the Federal Reserve Banks, 
Treasury certificates of indebtedness. Series TS-1923, dated and 
bearirig interest from September 15, 1922, payable September 15, 
1923, with interest at the rate of three and three-quarters per cent 
per annum payable semiannually. 

Applications will be received at the Federal .Reserve Banks. 
Bearer certificates will be issued in denominations of $500, $1,000, 

$5,000, $10,000, and $100,000. The certificates will have two interest 
coupons attached, payable March 15, 1923, and September 15,. 1923. 

The certificates of said series shall bê  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 
mterest on an amount of bonds and certificates authorized by said, 
act approved September 24, 1917, and amendments thereto, the 

Erincipal of which does not exceed in the aggregate $5,000, owned 
y any individual^ partnership, association, or corporation, shall be 

exempt from the taxes provided for in clause (&) 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 payable 
at the maturity of the certificates. The certificates do not bear the 
circulation privilege. 

The right is reserved to reject any subscription and to allot less 
than the aniount of certificates applied for and to close the subscrip
tions at any time without notice. Payment at par and accrued 
interest for certificates allotted must be made on or before September 
15, 1922, or on later allotment. After allotment and upon payment 
Federal Reserve Banks may issue interim receipts pending delivery 
of the definitive certificates. Any qualified depositary will be per
mitted to make payment by credit for certificates allotted to it for 
itself and its customers up to any amount for which it shall be qualified 
in excess of existing deposits, when so notified by the Federal Keserve 
Bank of its district. Treasury certificates of indebtedness of Series 
TS-1922 and Series TS2-1922, both maturing September 15, 1922, 
and Series D-1922, maturing October 16, 1922, with any unmatured 
interest coupons attached, will be accepted at par, with an adjust
ment of accrued interest, in payment for any certificates of the 
Series TS-1923 now offered which shall b.e subscribed for and allotted. 
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As fiscal agents of the United States, Federal Reserve Banks are 
authorized and requested to receive subscriptions and to make 
allotments on the basis and up to the amounts indicated by the Sec
retary 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, 

September 11, 1922. 

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 certificates of the above issue after the 

' subscriptions close, or certificates of any outstanding issue, you should make applica
tion to your own bank, or, if it can not obtain them for you, to the Federal Reserve 
Bank of your district. 

EXHIBIT 52. 

OFFER TO REDEEM BEFORE MATURITY, TREASURY CERTIFICATES 
OF INDEBTEDNESS, SERIES TD-1921. 

Secretary Mellon announced that he has authorized the Federal 
Reserve Banks on and after Friday, November 25, 1921, and until 
further notice, to redeem in cash before December 15, 1921,^ at the 
holders' option, at par and accrued interest to the date of such 
optional redemption. Treasury certificates of indebtedness of Series 
TD-1921, dated December 15, 1920, maturing December 15) 1921. 

EXHIBIT 53. 

OFFER TO REDEEM BEFORE MATURITY, TREASURY-CERTIFICATES 
OF INDEBTEDNESS, SERIES A-1922. 

Secretary Mellon announced that he has authorized the Federal 
Reserve Banks on and after Monday, January 16, 1922, and until 
further notice, to redeem in cash before February 16, 1922, at the 
holders' option, at par and accrued interest to the date of such 
optional redemption. Treasury certificates of indebtedness of Series 
A-1922, dated May 16, 1921, maturing February 16, 1922. 

EXHIBIT 54. 

OFFER TO REDEEM BEFORE MATURITY, TREASURY CERTIFICATES 
OF INDEBTEDNESS, SERIES TM-1922, TM2-1922, AND TM3-1922. 

Secretary Mellon announced that he has authorized the Federal 
Reserve Banks on and after Thursday, February 23, 1922, and unti l 
further notice, to redeem in cash before March 15, 1922, at the-
holders' option, at par and accrued interest to date of such optional! 
redemption. Treasury certificates of indebtedness of Series TM-1922,. 
dated March 15, 1921, Series TM2-1922, dated August 1, 1921, arid! 
Series TM3-1922, dated September 15, 1921, all maturing March 15, 
1922. 
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EXHIBIT 55. 

O F F E R TO R E D E E M B E F O R E M A T U R I T Y , T R E A S U R Y C E R T I F I C A T E S 
OF INDEBTEDNESS, SERIES C-1922. 

Secretary Mellon announced that he has authorized the Federal 
Reserve Banks on and after Tuesday, March 21, 1922, and until 
further notice, to redeem in cash before April 1, 1922, at the holders' 
option, at par and accrued interest to date of such optional redemp
tion. Treasury certificates of indebtedness of Series C-1922, dated 
November 1, 1921, maturing April 1, 1922. 

EXHIBIT 56. 

OFFER TO REDEEM BEFORE MATURITY, TREASURY CERTIFICATES 
OF INDEBTEDNESS, SERIES TJ-1922 AND TJ2-1922. 

Secretary Mellon announced that he has authorized the Federal 
Reserve Banks on and after Tuesday, May 23, 1922, and until further 
notice, to redeem in cash before June 15, 1922, at the holders' option, 
a t par and accrued interest to date of such optional redemption; 
Treasury certificates of indebtedness of Series TJ-1922, dated June 
15, 1921, and Series TJ2-1922, dated December 15, 1921, both matur
ing June 15, 1922. 

EXHIBIT 57. 

OiFFER TO REDEEM BEFORE MATURITY, TREASURY GERTIFICATEJS 
OF INDEBTEDNESS, SERIES B-1922. 

Secretary Mellon announced that he has authorized the Federal 
Reserve Banks on and after Saturday, July 15, 1922, and until fur
ther notice, to redeem in cash before August 1, 1922, at the holders' 
option, at par and accrued interest to date of such optional redemp
tion, Treasury certificates of indebtedness of Series B-1922, dated 
August 1, 1921, maturing August 1, 1922. 

EXHIBIT 58. , 

OFFER TO REDEEM BEFORE MATURITY, TREASURY CERTIFICATES 
OF INDEBTEDNESS, SERIES TS-1922 AND TS2-1922. 

Secretary Mellon announced that he has authorized the Federal 
Reserve Banks on arid after Wednesday, August 23, 1922, and until 
further nptice, to redeem in cash before September 15, 1922, at the 
holders' option, at par and accrued interest to date of such optional 
redemption. Treasury certificates of indebtedness of Series TS-1922, 
dated September 15, 1921, and Series TS2-1922, dated November 
1,, 1921, both maturmg September 15, 1922. 

EXHIBIT 59. 

O F F E R TO R E D E E M B E F O R E M A T U R I T Y , T R E A S U R Y C E R T I F I C A T E S 
, O F I N D E B T E D N E S S , S E R I E S D - 1 9 2 2 . 

Secretary Mellon announced that he has authorized the Federal 
Reserve Banks on and after Monday, September 25, 1922, and until 
further notice, to redeem in cash before October, 16, 1922, a t the hold
ers' option, at par and accrued interest to date of such optional re
demption. Treasury certificates of indebtedness of Series D-1922, 
dated April 15, 1922, maturing October 16, 1922. 
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EXHIBIT 60. 

OFFER TO REDEEM BEFORE MATURITY, TREASURY CERTIFI-
CATES OF INDEBTEDNESS, SERIES TD-1922 AND TD2-1922. 

Secretary Mellon announces that he has authorized the Federal 
Reserve Banks on and after Monday, October 23, 1922, and until 
further notice, to redeem in cash beiore December 15, 1922, at the^ 
holder's option, at par and accrued interest to the date of optional 
redemption. Treasury certificates of indebtedness of Series TD-1922, 
dated December 15, 1921, and Series TD2-1922, dated June 15, 1922, 
both maturing December 15, 1922. 

The Secretary at the same time called attention to the general offer 
announced by the Treasury on July 26, 1922, in connection with the 
call for the redemption of 4f per cent Victory notes, under which the 
Federal Reserve Banks are authorized to redeem before December 15, 
1922, at the holder's option, at par and accrued interest to the date 
of optional redemption, any called Victory notes which may be 
presented for prior redemption. Pursuant to the notice of redemp
tion then given, all 4f per cent Victory notes bearing the distinguish
ing letters A, B, C, D, E, or F, prefixed to their serial numbers, are 
called for redemption on December 15, 1922, and from that date 
cease to bear interest. 

EXHIBIT 61. 

[Department Circular No. 270. Public Debt.] 

UNITED S T A T E S OF AMERICA—TREASURY SAVINGS CEKTEFI-
CATES, NEW ISSUE. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

December 15, 1921. 

O F F E R I N G O F TREASURY SAVINGS CERTIFICATES, NEW ISSUE. 

1. Under authority of Section 6 of the Act of Congress approved 
September 24, 1917, as amended and supplemented, the Secretary 
of the Treasury offers for sale to the people of the United States, 
beginning December 15, 1921, an issue of United States War-Savings 
Certificates, to be known as Treasury Savings Certificates, New 
Issue. Payment for or on account of Treasury Savings Certificates 
issued hereunder may be evidenced by Treasury Savings Stamps 
affixed to Treasury Savings Cards, as hereinafter pirovided. I t shall 
liiit be lawful for any one person at any one time to hold United States 
Treasury (War) Savings Certificates of any one series to an aiggregate 
araount exceeding $5,000 (maturity value). The sum of Uriited 
States Treasury. (War) Savings Certificates of all series and issues 
outstanding shall not a t . a n y one time exceed in the aggregate 
$4,000,000,000 (maturity value). The Treasury Savings Certifi
cates issued within any one calendar year shall constitute a separate 
series,' under the serial designation of the year of issued Treasury 
Savings Certificates, New Issue, issued during the calendar year 
1922 shall constitute the Series of 1922, and certificiates issued during 
December, 1921, sha l lbe included in the Series of 1921 of United 
States Treasury (War) Savings Certificates. 
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DESCRIPTION OF TREASURY SAVINGS CERTIFICATES, NEW ISSUE. 

2. Form and Denominations.—Treasury Savings Certificates, New 
Issue, will be issued only in. registered form, in denominations, of 
$25, $10Q, and $1,000 (maturity value), and will bear the name and 
address oi the owner, and the d.ate of issue, which shall be inscribed 
thereon by the issuing agent at the time of issue. At the time of 
issue of each such certificate the registration stub attached thereto 
shall be executed in the same manner by the issuing agent, and shall 
be detached and forwarded in the manner hereinafter directed for, 
transmission to the Treasury Department at Washington. The 
registration stubs will remain at the Treasury Department at Wash
ington arid will constitute the basis for the Department's record 
of the registered ownership of the certificates. In addition to the 
registration stub above described, each certificate will be provided 
with an additional or duplicate stub, which shall be executed at the 
same time and in the same manner as the original registration stub 
and retained by issuing post offices in such manner as the Post
master General shall direct, and by Federal Reserve Banks and other 
issuing agents subject to the order of the Secretary of the Treasury. 
The certificates will mature five years from the date of issue in each 
case, and will be redeemable before maturity at the option of the 
owner. The certificates, at the issue prices hereinaiter named, 
yield about 4 | per cent per.annuni, compounded semiannually, if 
held to maturity, and about 3^ per cent per annum, compounded 
semiannually, it redeemed before maturity. The certificates will 
not be transferable, and will be payable only to the owner named 
thereon except in case of death. or disability of the owner and in 
such case will be payable as provided in regulations prescribed by the 
Secretary of the Treasury. The certificates will not be valid unless 
the owner's name and address and the dat^ of issue are duly inscribed 
thereon by an authorized agent at the time of issue. Treasury Sav
ings Certificates, New Issue, are dated December 15, 1921, and will 
bear the facsimile signature of the Secretary of the Treasury. 
' 3. Issue prices.—^Treasury Savings Certificates, New Issue, are 
offered until further notice at the foflowing flat issue prices: 

Denomination (maturity value). Issueprice. 
$25 $20 
100 80 
1,000 800 

4. Tax exemption.—Treasury Savings Certificates, New Issue, shall 
be exempt, both as to principal and interest, from all taxation now 
or hereaiter imposed by the United States, any State, or any of the 
possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, and (6) graduated additional 
income taxes, commonly known as 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 certifi
cates 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 
(Jb) above. 

5. Payment at maturity.—Owners of Treasury Savings Certificates, 
New Issue, will be entitled to receive at or after maturity, five years 
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from the date of issue thereof, the respective face amounts as stated 
thereon, upon presentation and surrender of the certificates by mail 
or otherwise at the Office of the Secretary of the Treasury, Division 
of Loans and Currency, Washington, and upon compliance with all 
other provisions thereof, provided the form of demand for payment 
appearing on the back thereof shall be properly signed by the owner 
in the presence of, and duly certified by, a United States postmaster 
(who should also affix the official postmark of his office), an execu
tive officer of ari incorporated bank or trust company (who should 
also affix the corporate seal of the bank or trust company), or any 
other person duly designated by the Secretary of the Treasury for 
the purpose. In case oi the death or disability of the owner, a special 
form 01 demand for payment prescribed by the Secretary of the 

^ Treasury must be duly executed. 
6. Payment prior to maturity.—The owner of a Treasury Savings. 

Certificate, New Issue, at his option, will be entitled to receive, prior 
to maturity, the lesser amount indicated for the respective months 
following purchase in the following tables (and in the similar table 
appearing on the back of the certificate) with respect to certificates 
of the denomination concerned. Payment prior to maturity of the 
amount payable in respect of any such certificate will.be made upon 
presentation, surrender, and demand made as aforesaid in paragraph 
5 hereof, at the Office of the Secretary of the Treasury, Division of. 
Loans and Currency, Washington, and upon comphance with all 
other provisioris thereof. 

Tables showing how Treasury Savings Certificates, New Jssue, inaxase in value during 
successive months following purchase. 

DENOMINATION OF $25.—ISSUE PRICE, $20. 

Month. 

First 
Second 
Third 
Four th . . . . . . . 
Fifth. 
Sixth 
Seventh 
Eighth 
Ninth 
Tenth 
Eleventh 
Twelfth 

At maturity, 5 years from date of 
issue 

First year. 

$20.00 
20.05 
20.10 
20.15 
20.20 
20.25 
20.35 
20.40 
20.45 
,20.50 
20.55 
20.60 

Second year. 

$20.70 
20.75 
20.80 
20. 85 
20.90 
20.95 
21.05 
21.10 
21.15 
21.20 
21.25 
21.30 

Third year. 

$21.45 
21.50 
21.55 
21.60 
21.65 
21.70 
21.80 
21.85 
21.90 
21.95 
22.00 
22.05 

1 

Fourth year. 

$22.20 
22.25 
22.30 
22.35 
22.40 
22.45 
22.60 
22.65 
22.70 
22.75 
22.80 
22.85 

Fifth year. 

$23.00 
23.05 
23.10 
23.15 
23. 20 
23.25 
'23.40 
23.45 
23.50 
23.55 
23.60 
23.65 

25.00 

DENOMINATION OF $100.—ISSUE PRICE, $80. 

MVth. 

First 
Second 
Third 
Fourth 
Fifth -
Sixth 
Seventh 
Eighth 
Ninth 
Tenth 
Eleventh 
Twelfth 

At maturity, 5 years from date of 
issue 

First year. 

$80.00 
80.20 
80.40 
80.60 
80.80 
81.00 
81.40 
81.60 
81.80 
82.00 
82.20 
82.40 

Second year. 

$82.80 
83.00 
83.20 
83.40 
83.60 
83.80. 
84.20 
84.40 
84.60 
84.80 
85.00 
85.20 

Third year. 

$85.80 
86.00 
86.20 
86.40 
86.60 
86.80 
87.20 
87.40 
87.60 
87.80 
88.00 
88.20 

Fourth year. 

$88.80 
89.00 
89.20 
89.40 
89.60 
89.80 
90.40 
90.60 
90.80 
91.00 
91.20 
91.40 

Fifth year. 

$92.00 
92.20 
92.40 
92.60 
92.80 
93.00 
93.60 
93.80 
94.00 
94.20 
94.40 
94.60 

100.00 



218 REPORT ON THE FINANCES. 

Tables showing how Treasury Savings Certificates, New Issue, increase in value during 
successive-months J olio wing purchase—Continued. 

DENOMINATION OF $1,000.—ISSUE PRICE, $800. 

Month. 

First. 
Second 1 

• Third 
Fourth. . 
Fifth 
Sixth 
Seventh 
Eighth 
Ninth 
Tenth 
Eleventh : 
Twelfth 

At maturity, 5 years from date of 
issue 

First year. 

$800 
802 
804 
806 
808 
810 
814 
816 
818 
820 
822 
824 

Second year. 

$828 
830 
832 
834 
836 
838 
842 

, 844 
846 
848 
850 
852 

Tliird year. 

$'858 
860 
862 
864 
866 
868 
872 
874 
876 
878 
880 
882 

Fourth year. 

$888 
890. 
892 
894 
896 
898 
904 
906 
908 
910 
912 

I 914 

Fifth year. 

$920 
922 
924 
926 
928 
930 
936 
938 
940 
942 
944 

- 946 

1,000 

7. Exchanges of denominations.—Treasury Savings Certificates, New 
Issue, may be exchanged at the Treasury Department, Washington 
(but hoia;t the 'Fedei^Reserve Banks, post offices, or other agericies), 
for Treasury Savirigs Certificates of the same issue and series with the 
same date of issue and date of maturity and inscribed in the same 
name but in other authorized denominations to the same aggregate 
maturity value. 

TRANSIVIISSION OF REGISTRATION STUBS. 

8. Transmission of registration stuhs hy post offices.—The original 
registration stubs detached from Treasury Savings Certificates, New 
Issue, sold by post offices, shall be attached to the accounts of sales of 
such certificates rendered to the Third Assistant Postmaster General, 
Division of Stamps, and forwarded by the Third Assistant Post
master General to the Secretary of the Treasury, Division of Loans 
and Currency, Washington, so as to reach the Treasury Department 
not later than the calendar month succeeding the month in which the 
certificates are sold. 

9. Transmission of registration stuhs hy other issuing agents.—The 
original registration stubs detached from Treasury Savings Certificates, 
New Issue, sold by other issuing agents, shall be forwarded to the 
Federal Reserve Bank from which such certificates were obtained, 
with the monthly accounts of such agents. The Federal Reserve 
Bank receiving such stubs will see that a registration stub is at hand 
for each such v cer tificate reported sold and will forward such stubs, 
together with the original registration stubs detached from all Treas
ury Savings Certificates issued and sold by it, to the Secretary of 
the Treasury, Division of Loans and Currency, Washington, monthly, 
so as to reach the Treasury Department not later than the calendar 
month succeeding the month in which the certificates are sold. The 
original registration stubs detached from Treasury Savings Certifi
cates sold by the Treasurer of the United States shall be forwarded 
to the Secretary of the Treasury, Division of Loans and Currency, 
monthly, so as to reach that division not later than the calendar 
month succeeding the month in which the certificates are sold. 
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TREASURY SAVINGS STAMPS AND CARDS. 

10. Until further notice United States Treasury Savings Stamps 
having a face value of $1 each may be purchased at face value, and 
Unitea States Treasury Savings Cards may be obtained without cost, 
at any authorized agency for the sale of Treasury Savings Certifi
cates, New Issue. Treasury Savings Stamps must be affixed to 
Treasury Savings Cards, and when so affixed will be accepted at face 
value on account of the purchase price of Treasury Savings Certifi
cates, New Issue, in any denomination, upon presentatiori at a post 
office or other authorized agency, provided, that at the same time 
the holder of the Treasury Savings Card shall pay any difference 
between the aggregate face amount of the stamps affixed to the card 
and the issue price pf the Certificate. Treasury Savings Stamps are 
iritended primarily for accumulation on Treasury Savings Cards in 
lots of 20 stamps, on account of the purchase price of a $25 Treasury 
Savings Certificate. Treasury Savings Stamps can not be registered, 
do not bear interest, and are not intended for direct redemption in 
cash. No relief can be given for Treasury Savings Stamps lost, 
stolen, or destroyed. 

AGENCIES FOR SALE. 

11. United States Treasury Savings Certificates, New Issue, in 
all denominations may be purchased at the Treasury Department, 
Washington, at the Federal Reserve Banks, and from incorporated 
banks and trust companies and others which have duly qualified as 
collateral agents, and in such denominations as may be prescribed by 
the Secretary of the Treasury at post offices of the first and second 
class, and such other post offices as the Postmaster General may 
designate for the purpose. Until further notice United States Treas
ury Savings Stamps may be purchased and United States Treasury 
Savings Cards may be obtained without cost at any authorized 
agency for the^ sale of Treasury Savings Certificates, New Issue. 
Sales of all Treasury Savings Securities or Stamps by cash agents or 
by sales stations will cease at the close of business on December 31, 
1921, and neither cash, agents nor sale stations will be permitted to 
obtain Treasury Savings Certificates, Ne:w Issue, for sale. Sales by 
the Treasury Department, the Federal Reserve Banks, incorporated 
banks and trust companies and other duly qualified collateral agents, 
and post offices will be governed, subject to the provisions of this 
circular, by the same regulations, mutatis mutandis, as prescribed for 
the year 1921 under Treasury Department Circular No. 216, dated 
December 15, 1920, except that collateral agents will not be required 
to render an account and transmit the proceeds of sales made during 
each calendar month until the twentieth day of the succeedirig month. 
Collateral agents already duly qualified to a sufficient amount will 
not be required to file anew formal applications or pledge agreements 
and may act as collateral agents for the sale of Treasury Savings Se
curities hereunder without further application; and by the receipt or 
sale of Treasury Savings Certificates, New Issue, or of Treasury Sav
ings Stamps after December 31, 1921, such collateral agents will be 
conclusively presumed to have assented to all the terms and provisions 
of this circular and to the retention of any collateral security pledged 
or to be pledged as collateral security hereunder. Copies of Forms 
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L. & C. 356, 357, and 358, Avith regard to collateral agents, revised 
to cover Treasury Savings Certificates, New Issue, are appended 
to this circular as exhibits, and additional copies may be obtained 
upon application from the Federal Reserve Banks and the Treasury 
Department, Division of Loans and Currency, Washington. 

CONVERSION OF POSTAL SAVINGS DEPOSITS. 

12. Payment for Treasury Savings Certificates, New Issue, when 
purchased at post offices with postal savirigs facilities, may be made 
with Postal Savings deposits, and interest upon deposits withdrawn 
for this purpose will be allowed at the current postal savings rate, in 
accordance with regulations prescribed by the Postmaster General, 
from the first day of the month following the date of deposit to the 
first day of the month in which such purchase is made. 

UNITED STATES THRIFT STAMPS AND THRIFT CARDS. 

13. The sale of United States Thrift Stamps and the distribution 
of United States Thrift Cards will cease at the close of business on 
December 31, 1921. On and after January 3, 1922, Thrift Stamps 
then outstanding will be accepted at their face value of 25 cents on 
account of the purchase price of Treasury Savings Stamps and of 
Treasury Savings Certificates, New Issue, in any denomination, or, 
at the option of the holder, may be redeemed at face value in cash, 
upon presentation, and surrender to the Treasury Department 
Washington, any Federal Reserve Bank, or any authorized post office. 

TREASURY SAVINGS CERTIFICATES, SERIES OF 1918, 1919, 1920, AND 
1921. 

14. The issue and sale of Treasury Savings Certificates, Series of 
1921, for cash or in exchange for Treasury Savings Stamps will 
cease at the close of business on December 31, 1921. The issue 
of such certificates after that date in exchange for United States 
War-Savings Certificates, Series of 1921, with War-Savings Certificate 
Stamps, Series of 1921, affixed, tp the same aggregate maturity value,, 
will be continued until further notice at the Treasury Department, 
Washington, upon the same terms and conditions, mutatis mutandis,. 
as heretofore provided for the exchange of such securities of the 
Series of 1920, by Treasury Department Circular No. 217, dated 
Deceinber 15, 1920, to which reference is hereby made. The issue 
of Treasury Savings Certificates of the Series of 1918, 1919, and. 
1920, in exchange for War-Savings Certificates of the same series, 
respectively, will be continued until further notice upon the same 
terms and conditions as heretofore prescribed, except that after-
December 31, 1921, such issue will only be made at the Treasury 
Department, Washington; Provided, however. That when registerea 
War-Savings Certificates of any series are surrendered for such ex
change, presentation and surrender must be made through the post, 
office of registration. War-Savings Certificates presented for such 
exchange must in each case be accompanied by a request for ex
change on Form General 1020, when registered certificates are 
surrendered, or Form General 1021, when unregistered certificates-
are surrendered. Copies of these forms may be obtained at Federal 
Reserve Banks, duly qualified post offices, and the Treasury Depart* 
ment. Division of Loans and Currency, Washington. 
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C) 

MISCELLANEOUS PRO\T[SIONS. 

15. Treasury Savings Certificates are not receivable as security for 
deposits of public moneys and do not bear the circulation privilege. 

16. The Secretary of the Treasury may at any time withdraw this 
circular as a whole or make from time to time.any supplemental,or 
amendatory regulations which shall riot modify or impair the terms 
and conditions of Treasury Savings Certificates issued hereunder. 
The Secretary of the Treasury may at any time withdraw Treasury 
Savings Certificates or Treasury Savings Stamps from sale, refuse to 
issue or to permit to be issued any Treasury Savings cards, and refuse 
to sell or to perniit to be sold any such certificates or stamps to any 
person, firm, corporation, or association. 

17. The provisions of Treasury Department Circular No. 149, as 
revised June 25, 1921, further defining the rights of holders of Treasury 
Savings Certificates, will apply to and govern, subject to the provi
sions of this circular, the rights of holders of Treasury Savings Cer
tificates, New Issue, issued hereunder, except that in paragraphs 
V, VI, XI , and XIV of said circular No. 149, the figure ^^5,000" shall 
be substituted for the figure ^'1,000." The provisions of Treasury 
Department Circular No. 178, dated January 15, 1920, as amended 
and supplemented, with respect, to holdings of United States War-
Savings Certificates in excess of the legal limit apply to and govern 
Treasury Savings Certificates issued hereunder, subject to the pro
visions of this circular. 

18. Further details may be announced by the Secretary of the 
Treasury from time to time, information as to which will be promptly 
furnished to Federal Reserve Banks, to postmasters, and to other 
agents. 

A. W. MELIX)N,' 
Secretary of the Treasitry. 

TREASURY DEPARTMENT. 
Loans and Currency. 

Form L. & C. 356 (Revised, 1922). 

PLEDGE AGREEMENT. 

To the FEDERAL R E S E R V E BANK OF . . 

As Fiscal Agent of the TJnited States: 
The undersigned desires to become a collateral a^ent for the issue and eale of Treasury 

Savings Certificates, New Issue, and Treasury Savings Stamps, in accordance with the 
provisions of Treasury Department Circular No. 270, dated December 15, 1921, as 
from time to time amended and supplemented, and to obtain, from time to time, for 
sale to the public, as provided in said circular, Treasury Savings Certificates, New 
Issue, and Treasury Savings Stamps, in the aggregate amount of $ (such 
Treasury Savings Certificates to be taken for this purpose at the maturity value thereof, 
and such Treasury Savings Stamps at $1 each), and, as and when such certificates 
and stamps shall be sold and accounted and paid for, to obtain in lieu thereof, from 
time to time thereafter, additional Treasury Savings Certificates, New Issue (at ma
turity value), and Treasury Savings Stamps (at $1 each), up to but not exceeding at 
any one time the total amount stated above. 

The undersigned agrees that none of such certificates and stamps obtained by the 
undersigned shall be sold and disposed of otherwise than as provided in said circular, 
and further agrees faithfully to perform all other obligations to be performed by 
collateral agents as therein and herein provided. 

The undersigned agrees, in accordance with the provisions of Treasury Department 
Circular No. 270, dated December 15, 1921, before or upon delivery to the undersigned 
of Treasury Savings Certificates, New Issue, and Treasury Savings Stamps, in the 
aggregate amount stated above, to deliver to such Federal Reserve Bank (or to a 
custodian designated by it), and to pledge with such Federal Reserve Bank, in nego
tiable form, and in the case of coupon bonds, with all unmatured coupons attached. 
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the following-described bonds and othfer securities, of the classes described in sub
divisions (a), (b), and (c) of Treasury Department Circular No. 92, dated April 17, 
1919, authorized to be deposited as collateral security under the terms of said Treasury 
Department Circular No. 270: 

Description of security. Collateral value. 

. . .^ . . . $ . . . . . . . . . . . 

Total,collateral value. '... . . . . . . . . . . ; 

to be, held by such Federal Reserve Bank, as Fiscal Agent of the United States, as 
collateral security for the faithful performance of the obligations of the undersigned, 
now or hereafter from, time to time arising, as a collateral agent for the issue and sale 
of Treasury Savings Certificates, New Issue, and Treasury Savings Stamps, in accord
ance, with the provisions of said Treasury Department Circular No. 270, and of any 
supplemental or amendatory regulations made from time to time as therein provided; 
the undersigned, however, so long as not in default hereunder, to be entitled to collect 
from time to time and to retain any and all interest upon the above-described collateral 
security. 

In. case of any default in the performance ;of any of the obligations of the under
signed as collateral agent for the sale of Treasury Savings Certificates, New Issue, or 
Treasury Savings Stamps hereunder or under said Treasury Department Circular No 
270, dated December 15, 1921, said Federal Reserve Bank shall have full power to 
collect said collateral security or any part thereof then matured, or to sell, assign, and 
transfer said collateral security or any part thereof without notice, at public or private 
sale, free from any equity of redemption and without appraisement or valuation, and 
after deducting all legal and other costs, attorney's fees, and expenses for collection, 
sale, and delivery, to apply the proceeds of such sale or collection, in whole or in 
part, to the satisfaction of any damages, demands, or deficiency arising by reason of 
such default, as said Federal Reserve Bank may deem best. The undersigned hereby 
for self, heirs, administrators, executors, successors, and assigns, ratifies and 
confirms whatever said Federal Reserve Bank may do by virtue of these presents. 

Upon delivery to the undersigned of any Treasury Savings Certificates, NeWvIssue, 
or Treasury <Savings Stamps, desired to be obtained hereunder, this Pledge Agree
ment shall come into full force and effect, and the undersigned shall become a collateral 

. agent: as^afgresaid. 
in witness whereof, tlie undersigned has caused this agreement to be executed 

under seal by the officer below named thereunto duly authorized by action of its 
governing board. ^ 

D a t e d . . . . . . . . . . . . . . . . . . . . 192.. 
(Corporate Seal.) (Signature in full) . 

B y . . : . 
(Authorized signature required.) 

(Address, number and street) 

(City or town) , : 

(County) 

. • . . (State) ., '.... 
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TREASURY DEPARTMENT. 
Loans and Currency. 

Form L. & C. 357 (Revised, 1922). 

N a m e . . . . . . . . 

Street and Number. 

City or Town... 

County.. . . 

State.. 

Your pledge,agreement on Form L. & C. 356 (Revised, 1922) has been approved and 
you are hereby appointed a collateral agent for the sale of Treasury Savings Certifi
cates, New Issue, and Treasury Savings Stamps, subject to the provisions of Treasury 
Department Circular No. 270, dated December 15, 1921, as from time to time amended 
and supplemented. 

Federal Reserve Bank of , 
Fiscal Agent of the United States, 

By. 

Dated 192.. 
Governor. 

(Original to be issued to agent, duplicate to be forwarded to the Secretary of the 
Treasury, Division of Loans and Currency, and triplicate to be retained by Federal, 
Reserve Bank.) 

TREASURY DEPARTMENT. 
Loans and Currency. 

Form L. & C. 358 (Revised, 1922). 
Serial No. 

MONTHLY ACCOUNT OP SALES OF TREASURY SAVINGS CERTIFICATES, NEW ISSUE, AND 
TREASURY SAVINGS STAMPS, BY COLLATERAL AGENT. 

To Federal Reserve Bank of , 

The undersigned hereby renders the following account of transactions in Treasury 

, Savings Certificates, New Issue, and Treasury Savings Stamps, from 

192.., to , 192... both inclusive: • 

Stock account. 

1 

On hand at closie of preceding month. 
Obtained during month. . . ; 

Total 

Sa Ies during month 
Unsold stock returned 

Net total on hand 

Number of pieces. 

Treasury Savings Certificates. 

Denomination, 
$25. 

Denomination, 
SlOO. 

Denomination, 
S1,000. 

"'^ 

Treasury 
Savings 
Stamps. 
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Gross amount due in respect of sales. 

Treasury Savirigs Certificates. 

Treasury Savings Stamps 

Total 

[$2.*̂  rienoTTiinatinn. 
.-ISIOO denomitiatibn 
[S1,(XX) denomiaation 

Number of 
pieces. Issueprice. 

$1.00 

Total issue 
value. 

The undersigned herewith remits for credit to its account tho following: 

Currency.. . . . . 
Bank drafts or checks drawn upon the Federal Reserve Bank, or upon any member 

bank, payable to the order of̂ " Federal Reserve Bank of 
as Fiscal Agent ofthe United States," as follows: 

Treasury Savings Cards with Treasury Savings Stamps affixed, received in exr 
change for Treasury Savings Certiflcates, stamps taken at $1 each 

Thrift Cards with Thrift Stamps affixed, received in exchange for Treasury Sav
ings Certificates or Treasury Savings Stamps, Thrift Stamps taken at 25 cents 
each 

$ 

Remarks 

(Signed). 

By 
(Name of Collateral Agent.) 

(Official signature required.) 
(Address, number, and. street) 

(City or town) 
(County) 

(State) 

NOTE 1.—̂A siniila,r account must be rendered on or before the 20th day of each 
month. 

NOTE 2.—No medium of payment other than above provided will be accepted by 
any Federal Reserve Bank, except at its own risk, and no agent shall be entitled to 
credit, in respect of any payment to be made by check or draft, except when such 
draft shall have been collected by the Federal Reserve Bank, as fiscal agent of the 
United States. 

EXHIBIT 62. 

[Department Circular No. 301. Public Debt.] 

UNITED STATES OF AMERICA—NEW OFFERING OF TREASURY 
SAVINGS CERTIFICATES. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

September 30, 1922. 

NEW OFFERING OF TREASURY SAVINGS CERTIFICATES. 

1. Under authority of Section 6 of the Act of Congress approved 
September 24, 1917, as aniended and supplemented, the Secretary of 
the Treasury offers, for sale to the people of the United States, 
beginning October 1, 1922, an issue of United States War-Savings 
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Certificates, to be known as Treasury Savings Certificates and to be 
dated September 30, 1922. Pursuant to the provisions of Treasury 
Department Circular No. 270, dated December 15, 1921, Treasury 
Savings Certificates, New Issue, offered thereunder, and Treasury 
Savings Stamps, are hereby withdrawn from sale at the close of busi
ness September 30, 1922, and the sale of such Treasury Savings Cer
tificates, New Issue, and of Treasury Savings Stamps, and the dis
tribution of Treasury Savings Cards will cease at the close of business 
on that date. Treasury Savings Certificates, New Issue, issued 
during the calendar year 1922, and Treasury Savings Certificates 
which may be issued hereunder during the calendar year 1922, con
stitute the Series of 1922 of Treasury Savings Certificates. I t shall 
not be lawful for any one person at any one time to hold United 
States Treasury (War) Savings Certificates of any one series to an 
aggregate amount exceeding $5,000 (maturity value). The sum. of 
Imited States Treasury (War) Savings Certificates of all series and 
issues outstanding shall not at any one time exceed in the aggregate 
$4,000,000,000 (maturity value). The Treasury Sayings Certificates 
issued within any one calendar year shall constitute a separate series, 
under the serial designation of the year of issue. 

DESCRIPTION OF CERTIFICATES. 

2. Form and Denominations.—Treasury Savings Certificates will 
be issued only in registered form, in denominations of $25, $100, and 
$1,000 (maturity value), and will bear the name and address of the 
owner and the date of issue, which shalhbe inscribed thereon by the 
issuing agent at the time of issue. At the time of issue of each 
such certificate the registration stub attached thereto shall be executed 
in the same manner by the issuing agent, and shall be deiached and 
forwarded in the manner hereinafter directed for transmission to the 
Treasury Department at Washington. The registration stubs will 
remain at the Treasury Department at Washington and will coii-
stitute the basis for the Department's record of the registered owner
ship of the certificates. In addition to the registration stub above 
described, each certificate will be provided with an additional or 
duplicate stub, which shall be executed at the same time and in the 
same manner as the original registration stub and retained by issuing 
post offices in such manner as the Postmaster General shall direct, 
and by Federal Eeserve Banks and other issuing agents subject to 
the order of the Secretary of the Treasury. The certificates will 
mature five years from the date of issue in each case, and will be 
redeemable before maturity at the option of the owner. The certifi
cates, at the issue prices hereinafter named, yield about 4 per cent 
per annum, compounded semiannually, if held to maturity, and about 
3 per cent per annum, simple interest, if redeemed before maturity. 
The certificates will not be transferable, and will be payable only to 
the owner named thereon except in case of death or disability of the 
owner and in such case will be payable, or, in the case of the death 
of the owner prior to maturity, the certificate may be reissued to the 
person entitled thereto, as provided in regulations prescribed by the 
Secretary of the Treasury. (See Treasury Department Circular No. 
149, Revised, of August 1, 1922.) The certificates will not be valid 

, unless the owner's name and address and the date of issue are duly 
14263—n 1922 15 
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inscribed thereon by an authorized agent at the time of issue. 
Treasury Savings Certificates issued hereunder will bear the facsimile 
signature of the Secretary of the Treasury. 

3. Issue pnc65.^—Treasury Savings Certificates are offered here
under, until further notice, at the following flat issue prices: 
Denomination (maturity value): ŝsue price. 

$25 : $20. 50 
100>. . . .• ^82 
1,000 820 

4. Tax exemption.—Treasury Savings .Certificates shall be exempt,-
both as to principal and interest, from all taxation now or hereafter 
imposed by the United States, any State, or.any of the possessions of 
the United States, or by any local taxing authority, except (a) estate 

-or inheritance taxes, and (b) graduated additional income taxes, com
monly known as surtaxes, and excess-profits and war-profits taxes, 
now or hereafter imposed by the United States, upon the income or 
profits of individuals, partnerships, associations, or corporations. 
The interest on an amount of bonds, and certificates authorized by 
said Act approved September 24, 1917, and amendments thereto, the 
principal of which does not exceed in the aggregate $5,000, owned by 
any individual, partnership, association, or corporation, shall be 
exempt from the taxes provided for in clause (6) above. 

5. Payment at maturity.—Owners of Treasury Savings Certificates 
issued hereunder will be entitled to receive at or after maturity, five 
years from the date of issue thereof, the respectiye face amounts as 
stated thereon, upon presentation and surrender of the certificates 
by mail or otherwise at the Office of the Secretary of the Treasury, 
Division of Loans and Currency, Washington, D. C., and.upon com
pliance with all other provisions thereof, provided the form oi demand 
lor payment appearing on the back thereof shall be properly signed 
by the owner in the presence of, and duly certified by, a United States 
postmaster (who should also affix the official postmark of his office), 
an executive officer of an incorporated bank or trust company (who 
should also affix the corporate seal of the bank or trust company), or 
any other person duly designated by the Secretary of the Treasury 
for the purpose. ^ In case of the death or disability of the owner, a 
special form of demand for payment prescribed by. the Secretary of 
the Treasury must be duly executed. 

.Q. Payme7it prior to maturity.—-Owners of Treasury Savings Cer
tificates issued hereimder, at their option, will be entitled to receive, 
prior to maturity, the lesser amount indicated for the respective 
months following issue in the following tables (and in the similar 
table appearing on the back of the certificate) with respect to certifi
cates oi the denomination concerned. Payment prior to maturity of 
the amount payable in respect of any such certificate will be made 
upon presentation, surrender, and demand made as aforesaid in para
graph 5 hereof, at the Office of the Secretary of the Treasury, Divi
sion of Loans and Currency, Washington, D . C , and upon compli
ance with all other provisions thereof. 
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Tables showing how Treasury Savings Certificates, issued hereunder, increase in value during 
' successive months following issue. 

DENOMINATION $25.—ISSUE PRICE $20.50. 

Month. 

F i rs t 
Second . . 
Th i rd 
F o u r t h 
Fif th 
Six th -
'Seventh .• 
E i g h t h 
Islinth : 
T e n t h 
E leven th 
T w e l f t h . . . 

A t m a t u r i t y , 5 years from d a t e of 
issue 

Fi rs t year. 

$20.50 
20.55 
20.60 
20.65 
20.70 
20.75 
20.80 
20.85 
20.90 
20.95 
21.00 
21.05 

Second year . 

$21.10 
21.15. 
21.20 
21.25 
21.30 
21.35 
21.40 
21.45 
21.50 
21.55 

• • 21. 60 
21. 65 . 

1 • 

' 

T h i r d year . 

$21.70 
21.75 
21.80 
21.85 
21.90 

'21.90 
22.00 
22.05 
22.10 
22.15 
22.20 

. 22.25 

F o u r t h year . 

$22.30 
22.35 
22.40 
22.45 
22.50 
22.55 
22.60 
22.65 
22,70 
22.75 
22.80 
22.85 

Fifth year. 

$22.90 
22.95 
23.00 
23.05 
23.10 
23.15 
23.20 
23.25 
23.30 
23.35 
23..40 
23.45 

25.00 

DENOMINATION ^QF $100.—ISSUE PRICE $82. 

. Month . 

Fi rs t 1. 
S e c o n d . . - . ' . . . . . . . . . . . . . . . . . : 
T h i r d 
F o u r t h . 
F i f t h . . . -
S ix th . : . . . . . . . . 
S e v e n t h . . . . : ; . i : . . . 
E i g h t h . 
N i n t h . . . . . . . . . ; . . . . . : . . ; . : . 
T e n t h . : . . 
E leventh .': 
T w e l f t h . . . . , . . 

At m a t u r i t y , 5 years from da te of 
issue 

F i r s t year. 

• $82:00 
. 82.20. 

82.40 
82.60 
82.80 

. 83.00 
83.20 
83.40 
83.60 

, • 83.8.0 
84.00 

• 84. 20 • 

Second year. 

$84.40 
; 84.60 

84.80 
• 85. 00 

85.20 
85.40 
85.60 

. 85.80 
86.00 

. . 86.20. 
86.40 
86.60 

T h i r d year . 

$86. 80 ' 
87..00 
87.20 
87.40 

.87.60 
• 87.80 

• . 88.00 
88.20 
88.40 
.88.60 
88.80 

^ . - ; 89;00 

F d u r t h year . 

$89.20' 
89.40 
89.60 
89.80 
90.00 
90.20 
90.40 • 
90. 60 
90.80 
91.00 
91.20 
91.40 

- ^ : - . : • ; • : , : ; , - - - : . : : : . ^ -

Fifth year. 

$91.60 
91.80 
92.00 
92.20 

. . 92.40 
92.60 
92.80 
93. 00 

' 93.20 
-. 93. 40 

93.60 
93.80 

100.00 

DENOMINATION OF $1,000.—ISSUE PRICE $820. 

. • \ . Month!" ,. / .' M 

Firs t . . . . . . . . ! . . . . : . . . . 
Second ' ; . . . . . • , . . . . ; . . . . . . . . . 
T h i r d 
Fou r th . . . . . • . . . " „ . . . 
Fif th 
S ix th :. 
S e v e n t h * . - ' . . . i . . . . . . • ' . 
E i g h t h . . . . . . . . . . . . . . . . . . . . . . . . . . . 
N i n t h 7 . . : . . . . . 
T e n t h . . . . . . . ; 
E leven th 
Twel f th . 

A.t m a t u r i t y , 5 years from da te of 
issue 

F i r s t yea r . . 

. $820 
• 822 
• 824 

826 
•. 828 

• 830 
832 
834 
836 

: . 838 
840 
842 

Second year. 

' . $844 
• ^ 8 4 6 

848 
•850 

852-
854 
856 
SbS' 
860 

• 862. 
864 
866 

• • • V „• 

Thi rd year . 

' $868 
870 
872 
874 
876 
878 
880 
882. 
884 

. . • v . :8S6 
888 
890 

F o u r t h year. 

• $892 
,1 894 

896 
898 

' 900 
902 
904 
906 

. 908 
910 
912 
914 

Fifth year . 

$916 
918 
920 
922 
924 
926 
928 
930 
932 
934 
936 
938 

1,000 

7- Exchcinges of denominations.—Treasury Savings Certificates may 
be exchanged at the Treasury Department, Division of Loans and 
Currency, Washington (but ^not at Federal Reserve Banks, post 
offices, or other agencies), for Treasury Savings Certificates of the 
same issue and series with the same date of issue and date of maturity 
and inscribed in the same name but in other authorized denomina
tions to the same aggregate maturity value. 
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TRANSMISSION OF REGISTRATION STUBS. 

8. Transmission of registration stubs by post offices.—The original 
registration stubs detached from Treasury Savings Certificates sold 
by post offices shall be attached to the accounts of sales of such 
certificates rendered to the Third Assistant Postmaster General, 
Division of Stamps, and forwarded by the Third Assistant Postmaster 
General to the Treasur}^ Department, Division of Loans and Currency, 
Washington, D . C , so as to reach the Treasury Department not later 
than the calendar month succeeding the month in which the certifi
cates are sold. 

9. Transmission of registration stubs by otlier issuing agents.—The 
original registration stubs detached from Treasury Savings 
Certificates sold by other issuing agents shall be forwarded to the 
Federal Reserve Bank from which such certificates were obtained, 
with the monthly accounts of such agents. The Federal Reserve 
Bank receiving such stubs will see that a registration stub is at hand 
for each such certificate reported sold and will forward such stubs, 
together with the original registration stubs detached from all 
Treasury Savings Certificates issued and sold by it, to the Treasury 
Department, Division of Loans and Currency, Washington, D. C , so 
as to reach the Treasury Department not later than the calendar 
month succeeding the month in which the certificates are sold. The 
original registration stubs detached from Treasury Savings Certifi
cates sold by the Treasurer of the United States shall be forwarded 
to the Treasury Department, Division of Loans and Currency, 
Washington, D. C , so as to reach that division not later than the 
calendar month succeeding the month in which the certificates are 
sold. 

TREASURY SAVINGS STAMPS AND CARDS AND THRIFT STAMPS. 

10. On and after October 1, 1922, United States Treasury Savings 
Stamps and Thrift Stamps then outstanding will be accepted at their 
face value of $1 per stamp for Treasury Savings Stamps and 25 cents 
per stamp for Thrift Stamps on account of the purchase price of 
Treasury Savings Certificates offered hereunder, in any denomina
tion, or, at the option of the holder, may be redeemed at face value 
in cash upon presentation and surrender to the Treasury Depart
ment, Office of the Treasurer of the United States, Washington, 
J}. C . any Federal Reserve Bank, or any authorized post office. 

AGENCIES FOR SALE. 

11. United States Treasury Savings Certificates offered hereunder,, 
in all denominations may be purchased at the Treasury Department, 

^ Washington, D . C , at the Federal Reserve Banks, and from incorpo
rated banks arid trust companies and others which have duly qualified 
as collateral agents, and in such denominations as maybe prescribed 
by the Secretary of the Treasury at post offices of the first and sec
ond class, and such other post offices as the Postmaster General may 
designate for the purpose. Sales by the Treasury Department, the 
Federal Reserve Banks, incorporated banks and trust companies 
and other duly quahfied collateral agents, and post offices will be 
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governed, subject to the provisions of this circular, by the same 
regulations, mutatis mutandis, as "prescribed for the year 1922 under 
Treasury Department Circular No. 216, dated December 15, 1920, 
as modified and extended by Treasury Department Circular No. 270, 
dated December 15, 1921. Collateral agents already duly qualified 
to a sufficient amount will not be required to file anew formal appli
cations or pledge agreements and may act as collateral agents for the 
sale of Treasury Savings Certificates hereimder without further appli
cation; and by the receipt or sale of Treasury Savings Certificates 
offered hereunder, such collateral agents will be conclusively pre-'-
sumed to have assented to all the terms and provisions of this circular 
and to the retention of any collateral security pledged or to be pledged 
as collateral security hereunder. Copies of Forms L. & C.''356, 357, 
and 358, with regard to collateral agents, revised to cover the Treas
ury Savings Certificates offered hereunder, are appended to this 
circular as exhibits, and additional copies may be obtained upon 
application from the Federal Reserve Banks and the Treasury Depart
ment, Division of Loans and Currency, Washington, D. C. 

CONVERSION OF POSTAL SAVINGS DEPOSITS. 

12. Payment for Treasury Savings Certificates, when purchased at 
post offices having postal savings facilities, may be made with Postal 
Savings deposits, and interest upon deposits withdrawn for this pur
pose will be allowed at the current postal savings rate, in accordance 
with regulations prescribed by the Postmaster General, from the first 
day of the month following the date of deposit to the first da}^ of the 
month in which such purchase is made. 

MISCELLANEOUS PROVISIONS. 

13. Treasury vSavings Certificates are not receivable as security for 
deposits of public moneys and do not bear the circulation privilege. 

14. The Secretary of the Treasury may at any time withdraw this 
circular as a whole or makejrom time to time any supplemental or 
amendatory regulations which shall not modify or impair the terms 
and conditions of Treasury Savings Certificates issued hereunder. 
The .Secretary of the Treasury may at any time withdraw the Treas
ury Scivings Certificates offered hereunder from sale, or refuse to sell 
or to permit to be sold any such certificates to any person, firm, cor
poration, or association. 

15. The provisions of Treasury Department Circular No. 149, as 
revised August 1, 1922, further defining the rights of holders of Treas
ury Savings Certificates, will apply to and govern, subject to the 
provisions of this ch'cular, the rights of holders of Treasury Savings 
Certificates, issued hereunder. The provisions of Treasury Depart
ment Circular No. 178, dated January 15, 1920, as amencied and 
supplemented, with respect to holdings of United States War-Savings 
Certificates in excess oi the legal limit apply to and govern Treasury 
•Savings Certificates issued hereunder, subject to the provisions of 
this circular. 

16. Nothing herein contained shall be deemed to annul or revoke 
the provisions of paragraph 14 of.Treasury Department Circular No. 
-270, dated December 15, 1921, with respect to the issue of Treasury 
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Savings Certificates,Series of 1918,1919, 1920, and 1921, respectively, 
in exchange for War-Savings Certificates of the same series, but the 
proyisions o{ said paragraph shall remain in full force and effect 
until further notice, except that in no event, will War-Savings Cer
tificates of either of said series be accepted in exchange for Treasury 
Savings Certificates of the same series after the maturity thereof. 

17. Regulations governing the'surrender of unsold Treasury Sav
ings Certificates, New Issue, unsold Treasury Savings Stamps ,and 
unissued Treasury Savings Cards are contained in Treasury Depart
ment Circular No. 302, dated September 30, 1922, to which refer
ence is hereby made. 

18. Further details may be announced by the Secretary of the 
Treasury from time to time, information as to which will be promptly 
furnished to Federal Reserve Banks,. to postmasters, and to other 
.agents. . 

A. W. MELLON, 
Secretary of the Treasury. 

. T R E A S U R Y D E P A R T M E N I \ 
Loans and Currency. 

Form L . & C. 356 (Revised, 1922), 

P L E D G E A G R E E M E N T . 

To the P'EDERAL R E S E R V E BANK OF . , 
As Fiscal. Agent of the United States: 

The undersigned desires to become a collateral agent for the issue and sale of Treas
ury Savings Certificates, in accordance with the pro \̂  is ions of Treasury Department 
Circular No. 301, dated September 30, 1922, as from time to time amended and supple
mented, and to obtain, from time to tim e.foi^ sale to tlie public, as provided in said cir
cular, Treasury Savings Certificates in the aggregate amount of $ (such Treas
ury Savings Certificates to be taken for this purpose at the maturity value thereof), and, 
as and when such certificates shall be sold and accounted and paid for, to obtain in lieu 
thereof, from time to time thereafter, additional Treasury Savings Certificates (at ma- • 
turity value) up to but not exceeding at any one time the total amount stated above. ^ 

The undersigned agrees that none' of such certificates obtained by the undersigned' 
shall be sold and disposed pf otherwise than as provided in said circular, and further 
agrees faithfully to perform all other obligations to be performed by collateral agents; 
as therein and herein provided. 

The undersigned agrees, in accordance with the provisions of Treasury Department 
Circular No. 301, dated Septeniber 30, 1922, before or upon delivery to the under
signed of Treasury Savings Certificates in the aggregate amount stated above, to de
liver to such Federal Reserve Bank (or to a custodian designated by it), and to pledge 
with such Federal Reserve Bank, in negotiable form, and in the case of coupon bonds, 
with all unmatured coupons attached, the following-described bonds and other securi
ties, of the classes described in subdivisions (a), (b), and (c) of Treasury Department 
Circular No. 92, dated April 17, 1919, authorized to be deposited as collateral security 
under the terms of said Treasury Department Circular No. 301: 

Description of security. ^Collateral value. 

Total collateral value. 
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fo be held by such Federal Reserve Bank, as Fiscal Agent of the Uiiited States, as col
lateral security for the faithful performance of the obligations of the undersigned, now 
or hereafter from time to time arising, as a collateral agent for the issue and sale of 
Treasury Savings Certificates in accordance with the provisions of said Treasury 

. Department Circular No. 301, and of any supplemental or amendatory regulations 
made from time to time as therein provided; the undersigned, however, so long as not 
in default hereunder, to be entitled to collect frdm time to time and to retain any and 
all interest upoii the above-described collateral security. 

In case of any default in the performance of any of the obligations of the undersigned 
as collateral agent for the sale of Treasury Savings Certificates hereunder or under said 
Treasury Department Circular No. 301, dated September 30, 1922, said Federal Re
serve Bank shall have full power to collect said collateral security or any part thereof 
then matm-ed, or to sell, assign, and transfer said collateral security or any part-thereof 
without notice, at public or private sale, free from any equity of redemption and with
out appraisement or valuation, and after deducting all legal and other costs, attorney's 
fees, and expenses for collection, sale, and delivery, to apply the proceeds of such sale 
or collection, in whole or in part, to the satisfaction of any damages, demands, or defi
ciency arising by reason of such default, as said Federal Reserve Bank may deem best. 
The undersigned hereby for self, heirs, administrators, executors, successors, 
and assigns, ratifies and confirms whatever said Federal Reserve Bank may do by virtue 
of these presents. 

Upon delivery .to the undersigned of any Treasury Savings Certificates desired to 
be obtained hereunder, this Pledge Agreement shall come into full force and effect, 
and the undersigned shall become a collateral agent as aforesaid. 

In witness whereof, the undersigned has caused this agreement to be executed 
under seal by the officer below^ named thereunto duly authorized by action of its 
governing board. 

Dated , 192.. 
(Corporate Seal.) (Signature in full) — . 

By .' 
(Authorized signature required.) 

(Address, number and street) 
(City or town) 

(County) 
(State) 

TREASURY DEPARTMENT. 
Loans and Currency. 

Form L. & C. 357 (Revised, 1922). 
Name. . . . . . , 

Street and Number , 
City or Town , 

County - , 
State 

Your pledge agreement on Form L. & C. 356 (Revised, 1922) has been approved 
and you are hereby appointed a collateral agent for the sale of Treasury Savings 
Certificates, subject to the provisions of Treasury Department Circular No. 301, 
dated September 30, 1922, as from time to time amended and supplemented. 

Federal Reserve Bank of , 
Fiscal Agent of the UnitedStates, 

B y . ., 
Governor. 

Dated , 192.. 
(Original to bo issued to agent, duplicate to be forwarded to the Treasury Depart

ment, Division of Loans and Currency, and triplicate to be retained by Federal 
Reserve Bank.) 
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TREASURY DEPARTMENT. « 
Loans* and Currency. ' 

Form L. & C. 358 (Revised, 1922). 
Serial No 

MONTHLY ACCOUNT OP SALES OF TREASURY SAVINGS CERTIFICATES BY COLLATERAI* 
AGENT. 

To Federal Reserve Bank of , 
The undersigned hereby renders the following account of transactions in Treasury-

Savings Certificates from . , 192 , to , 192... . , both 
inclusive: 

Stoch account. 

On hand at close of preceding rhonth 
Obtained during month • 

Total 

Sales'during month ' 
Unsold stock returned 

Net total on h a n d . . . . . . : 

Number of pieces, Treasury Savings Certificates. 

Denomination, 
S25. 

^ 

Denomination, 
SlOO. 

Denomination, 
S1,000. 

. 
Gross amount due in respect of sales. 

• 

f$25 denomination 
Treasury Savings Certificates. .-I$100 denomination 

[S1,000 denomination 

Total : 

Number of 
pieces. Issue price. Total issue 

value. 

^ 

The undersigned herewith remits for credit to its account the following: 

Currency ; 
Bank drafts or checks drawn upon the Federal Reserve Bank, or upon any mem

ber bank, payable to the order of " Federal Reserve Bank of , 
as Fiscal Agent of the United States,'' as follows: 

Treasury Savings Cards with Treasury Savings Stamps aflTixed, received in ex
change for Treasury Savirigs Certificates, stamps taken at $1 each 

Thrift Cards with Thrift Stamps affixed, received in exchange for Treasury Sav
ings Certificaes, Thrift Stamps taken at 25 cents each 

Remarks. 

(Signed) 

• By 
(Name of Collateral Agent.) 

(Official signature required.) 
~ , • (Address, numberand street) 

(City or town) 
(County) 

(State) 
NOTE 1.—A similar account must be rendered on or before the 20th day of each 

month. 
NOTE 2.—No medium of payment other than above provided will be accepted by 

any Federal Reserve Bank except at its own risk, and no agent shall be entitled to 
credit, in respect of any payment to be made by check or draft, except when such 
draft shall have been collected by the Federal Reserve Bank, as fiscal agent of the 
United States. 
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EXHIBIT 63. 

[Department Circular No. 308. Public Debt.] 

R E D E M P T I O N A N D E X C H A N G E OF W A R - S A V I N G S C E R T I F I C A T E S , 
S E R I E S OF 1 9 1 8 . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, November 9, 1922. 
To Holders of War-Savings Certificates of the Series of 1918, Post

masters, Federal Reserve Banlcs, and Others Concerned: 
Uoited States War-Savings Certificates of the Series of 1918 

become due.and payable January 1, 1923, according to their terms. 
The Secretary of the Treasury offers special facilities tor their redemp
tion and exchange, as follows: 

1. General.—Holders of War-Savings Certificates, Series of 1918, 
will be entitled to receive on or after January 1, 1923, $5.00 for each 
War-Savings Stamp of the Series of 1918 then affixed thereto. Cer
tificates having registered stamps affixed are payable only at the post 
office where registered. Unregistered certificates are payable at any 
money-order post office or at the Treasury Department in Washing
ton, and will likewise be accepted for payment at the Federal Reserve 
Banks and their branches, acting as fiscal agents of the United States. 
Holders may, on or after January 1, 1923,. redeem their certificates 
in cash, a t 'matur i ty value, or beginning November 15, 1922, may 
exchange them, at maturity value, with any necessary adjustments 
in cash, for Treasury Savings Certificates, Series .of 1923, issued 
pursuant to Treasury Department Circular No. 301, dated September 
30, 1922. Certificates presented for either redemption or exchange 
inust be duly receipted in the name inscribed thereon, or, in the event 
of the death or disability of the owner, in the name of the person 
authorized to receive payment under the provisions of Treasury 
Department Circular No. 108, dated January 21, 1918, as amended 
and supplemented. Banking institutions generally will handle-
redemptions and exchanges for their customers, but the only official 
agencies are the post offices, the Federal Reserve Banks and branches, 
and the Treasury Department at Washington, except that duly 
qualified collateral agents for the issue and sale of Treasury Savings 
Certificates may make exchanges of unregistered War-Savings 
Certificates for Treasury Savings Certificates. 

2 Cash redemption.—Holders desiring cash redemption must 'pre
sent their certificates, at their own expense and risk, to the post office-
where registered in the case of registered certificates, or to any money-
order post office. Federal.Reserve Bank or branch, or the Treasurer 
of the United Sta^tes, at Washington, D. C , in the case of unregistered 
certificates. Hdlders will facilitate redemption by presenting unregis
tered certificates through their own banks, for recognized banking 
institutions generally will receive such certificates for collection, for 
account of the holders, or may cash unregistered certificates for the^ 
holders and get cash reimbursement therefor, at maturity value, on 
or after January 1, 1923, upon surrender of the certificates, dul> 
receipted as herein provided, to the Federal Reserve Bank of the-
district. 
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(a) Presentation before maturity.—In order to facilitate redemptions 
of maturing certificates holders are offered the privilege, beginning 
November 15, 1922, of surrendering their, certificates, receipted as of 
January 1, 1923, to the post office where registered in the case of 
registered certificates, or to any money-order post office. Federal 
Reserve Bank or branch, or the Treasurer of the United States, in 
the case of unregistered certificates, for redemption as of January 1, 
1923. Postmasters receiving certificates in advance of January 1, 
1923, for redemption on that date as herein provided, will transmit 
the certificates appropriately scheduled, and in the case of registered 
certificates with appropriate certification as to discharge of registra
tion, to the nearest Federal Reserve Bank or branch. Payment for 
all certfficates thus presented, including certificates presented direct 

^ to Federal Reserve Banks and branches or the Treasurer for redemp
tion as of January 1, 1923, will be made by check payable to the order 
of the holder, which will be mailed to reach him on or about January 
1, 1923. 

(&) Presentation at or after maturity.—Cash redemption will be made 
only as of January 1, 1923, or on later surrender. Certificates pre
sented on or after January 1, 1923, should be receipted as of the date 
of presentation. The Treasurer of the United States and the Federal 
Reserve Banks and branches will be prepared to make pa3mient of 
matured certificates immediately upon presentation. Post offices are 
not required to make payment until ten days after receiving written 
demand therefor, but wherever practicable will waive this require
ment and make payment at an earlier date. Payment of certificates 
.surrendered through banks will be made to the bank through which 
presented, while payment of certificates presented direct to post 
offices. Federal Reserve Banks and branches, or the Treasurer of the 
United States will be made direct to the holder. 

3. Exchange for Treasury Savings Certificates.—Holders desiring to 
-exchange their War Savings Certificates for Treasury Savings Cer
tificates must present their certificates, at'their own expense and risk, 
to the post office where registered in the case of registered certificates, 
«or to any money-order post office. Federal Reserve Bank or branch, 
or the Treasurer of the United States at Washington, in the case of 
unregistered certificates. Duly qualified collateral agents for the 
issue" and sale of Treasury Savings Certificates may receive unregis
tered War-Savings Certificates, Series of 1918, in exchange for Treas
u r y Savings Certificates, and will be entitled to credit, at maturity 
value, in their accounts with the Federal Reserve Bank of the district, 
for War-Savings Certificates received in exchange, duly receipted,as 
herein provided, upon surrender to the Federal Reserve Bank. 
Collateral agents may make cash adjustnients in connection with 
such exchanges, as herein provided, accounting therefor to the Fed
eral Reserve Bank. . 0 

(a) Presentation between November 15,1922, and January 15,1923.— 
Exchanges of War-Savings Certificates, Series of 1918, for Treasury 
Savings Certificates, Series of 1923, will be made as of January 1, 1923, 
upon applications filed between November 15, .1922, and January 15, 
1923, accompanied by the War-Savings Certificates to be exchanged, 

•duly receipted as herein provided. Treasury Savings Certificates 
dated January 1, 1923, will be delivered promptly upon exchange, 
-Tegistered in fhe name and address requested by the holder .of the 
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rsurrendered War-Savings Certificates. Cash adjustments, if in favor 
•of the United States, must be made upon exchange, or if in favor of 
the applicant, will be made as of January 1, 1923, except that in all 
•cases where the applicant takes the maximum amount of Treasury 
-Savings Certificates covered by the maturity value of the War-Savings 
"Certificates surrendered, immediate payment will be made of any 
cash dift'erence. Treasury Savings Certificates will not in any event 
^be redeemable before the date of issue stated thereon. 

(by After January 15, 1923.—Exchanges after January 15, 1923, 
^vill be made as of the date of presentation and surrender. The 
Treasury Savings Certificates issued upon such exchange w îll be dated 
and carry interest from the date of the exchange, and will be regis
tered in the name and address requested by the holder of the surren
dered War-Savings Certificates. All cash adjustments on such 
-exchanges, whether in favor of the United States or in favor of the 
•applicant, will be made at the time of the exchange. 

4. Further Details—(a) Forms.—In presenting War-Savings Certifi-
'cates. Series of 1918, for redemption or exchange, whether in advance 
of January 1, 1923, or on or after that date, holders may use Form 
P. D. 750, copies of which may be obtained upon application from 
.any post office, any Federal Reserve Bank or branch, or the Treasur}^ 
Department, Washington, D. C. A copyof this form, giving examples 
of exchanges of War-Savings Certificates for Treasury Savings Certifi-
•̂ ĉates, is attached to this circular as an exhibit.^ 

(b) Procedure in case of death or disability of the owner.—The provi
sions of Treasury Department Circular No. 108, dated January 21, 
1918, as amended and supplemented, further define the rights of 

liolders of War-Savings Certificates and subject to the provisions 
-hereof will govern the presentation and surrender of certificates for 
redemption or exchange in the event of the death or disability of the 
owner. Where certificates are inscribed in the name of a deceased 
owner and the estate is being administered in a court of competent 
jurisdiction, the certificates should be receipted by the legal repre
sentative of the estate and accompanied by a'certificate of his appoint
ment or by duly certified copies of the letters testamentary or letters 
of administration, as the case may be. Certificates inscribed in the 
nanies of minors should be receipted by the legal guardian, or, if there 
is no guardian, by the minor himself if of sufficient competency and 
understanding to sign the receipt and comprehend the nature thereof, 
or, if not of sufficient competency and understanding, receipted for^ 
thp minor by the parent or natural guardian with whom the minor 
resides. Holders may obtairi further information as to the provisions 
of the circular from their own banks or post offices. 

(c) Limitation of holdings.—Under the provisions of Section 6 of 
the Act of Congress approved Septeniber 24, 1917, as amended, it is 
not lawful for any one person at any one time to hold War-Savings 
Certificates of the Series of 1918, to an aggregate amount exceeding 
^5,000 (maturity value). Holders may, however, redeem their excess 
Iholdings in accordance with the provisions of Treasury Department 
Circular No. 178, dated January 15, 1920, as amended and supple-
inented. 

(d) Further information.—Any further information which may be 
desired as to the redemption or exchange of War-Savings Certificates 

•i5efiE:shlbit65, p. 238. 
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of the Series of 1918 may be obtained from post offices. Federal 
Reserve Banks and branches, or the Treasury Department, Division 
of Loans and Currency, Washington, D. C. 

5. The Secretary of the Treasury may at any time or from time-
to time prescribe supplemental or amendatory.rules and regulations 
governing the redemption and exchange of War-Savings Certificates,, 
Series of 1918. 

A. W. MELLON, 
Secretary of the Treasury. 

EXHIBIT 64. 

L E T T E R O F S E C R E T A R Y O F T H E T R E A S U R Y , D A T E D N O V E M B E R 
13 , 1 9 2 2 , TO B A N K S A N D T R U S T C O M P A N I E S A S TO R E D E M P T I O N 
AND E X C H A N G E OF W A R - S A V I N G S C E R T I F I C A T E S OF T H E 
S E R I E S OF 1 9 1 8 . 

NOVEMBER 13, 1922. 

DEAR SIR: About $625,000,000, maturity value, of War-Savings. 
Certificates of the Series of 1918 become due and payable January 1, 
1923, according to their terms. These certificates are in the hands 
of milhons of holders throughout the United States, and for their 
convenience the Treasury is offering special facilities for cash redemp
tion or exchange into Treas'ury Savings Certificates of the Series of 
1923, including provision for presentation before January 1, 1923. 
The Treasury believes that banking institutions generally will wish, 
to assist their customers in making redemptions and exchanges, and 
I am writing you this letter in order to outhne the principal features-
of the Treasury's plans for dealing with the maturing certificates. In 
this connection I am enclosing copies of the official form of Request-
for Redemption or Exchange (Form P. D. 750), and the official Treas
ury Department Circular (No. 308) setting forth the regulations, 
which govern redemption and ^exchange. Additional copies of the 
form and circular may be obtained upon application from the Federal 
Reserve Banks, which will also be prepared to furnish information 
covering specific cases which may arise. 

Holders of War-Savings Certificates of the Series of 1918 m a y 
either redeem their certificates for cash on o r after January 1, -.1'923,.. 
or may exchange them at maturity value for the new Treasury vSav
ings Certificates of the Series of 1923, which will be issued immedi
ately under date of January 1, 1923, when the old certificates are 

^ presented between November 15, 1922, and January 15, 1923. Hold
ers who take all the Treasury Savings Certificates on such exchange 
that their maturing War-Savings Certificates will purchase will also-
get immediate payment of any cash due them on the exchange. 
Exchanges after January 15, 1923, with any necessary adjustments^ 
in cash, will be made as of the date of the exchange. In order to-
facilitate redemptions of certificates which holders desire to redeem 
in cash, the Treasury also offers the privilege of advance presentation 
of the certfficates for redemption as of January 1, 1923, checks cov
ering the maturity value of the certificates thus surrendered to be 
drawn payable to the order of the holder and mailed, by Federal 
Reserve Banks and branches or the Treasury Department, as the
case may be, so as to reach the holder on or about January 1, 1923. 
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Banks throughout the United States can greatly facilitate these 
transactions by extending all possible ai^ to their customers in effect--
ing redemptions and exchanges. Recognized banking institutions 
which cash unregistered certificates for their customers may get cash 
reimbursement therefor, on or after January 1, 1923, from the 
Federal Reserve Bank of the district upon surrender of the certificates 
to the Federal Reservie Bank, duly receipted as provided in the 
official circular, and both the Treasury and the Federal Reserve 
Banks will in other respects endeavor to extend every facility for 
the handling of redemptions and exchanges through the banks. 
Collateral agents for the issue and sale of Treasury Savings Cer
tificates will also be permitted to receive unregistered War-Savings 
Certificates on the usual terras in exchange for the new certificates, 
.accounting to the Federal Reserve Banks for any cash adjustments. 

The Treasury Savings. Certificates offered in exchange give holders 
of maturing War-vSavings Certificates an opportunity to reinvest 
their money in a similar United vStates Government security having 
.all the advantages of War-Savings Certificates and many other 
.attractive features. At present prices. Treasury Savings Certificates 
.arc issued at $20.50 for.a.,$25 certificate, $82 for a $100 certificate, 
.and $820 for a $1,000 certificate, maturing in each case five years 
from the date of issue, and yield about 4 per cent interest, com
pounded semiannually if held to maturity. Certificates having 
January 1, 1923, as the date of issue will thus mature on January 1, 
1928, and may be redeemed before that date in accordance with 
their terms at the redemption values stated on the backs of the 
certificates, to yield about 3 per cent simple interest. The Treasury 
Savings Certificates now offered are issued under the provisions of 
Treasury Department Circular No. 301, dated September 30, 1922, 
will be registered on the books of theTreasury Department at Washing
ton in order to protect the owner against loss or theft, and are exempt 
•from the normal Federal income tax and from all State and local 
taxation (except estate or inheritance taxes). Any one person, 
that is to say, any individual (which includes each member of a 
family, adults and minors), as well 'as any firm, corporation, or 
association, may hold Treasury Savings Certificates-of any one 
•series to an aggregate amount not exceeding $5,000, maturity value. 

Tho wide distribution whic.h War-Savings Certificates had during 
the war was due in large measure to the splendid cooperation of the 
banks of the country, and now that the time has arrived for the 
redemption and refunding of the largest issue outstanding, the 
Treasury looks forward with confidence to the continued cooperation 
and support of the banks in the furtherance of its plans for dealing 
w^ith the maturity. This is a matter in which the banks can render 
•effective patriotic service to the Government and at the same time 
give valuable assistance to their own customers, b}^ extending all 
their facilities for the cashing of the maturing certificates and their 
•exchange for new certificates. • . 

Cordially yours, 
A. W. MELLON, 

Secretary. 
To the PRESIDENT OF THE BANKING INSTITUTION ADDRESSED. 

Inclosures: Form P. D. 750, Treasury Department Circular No. 
.308, dated November,9, 1922. 
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EXHIBIT 65. 

FORM OF REaUEST FOR REDEMPTION OR EXCHANGE OF WAR-^ 
SAVINGS C E R T I F I C A T E S , SERIES OF 1918. 

(Form P. D 750). "̂  

Important.—War-Savings Certificates due January 1, 1923, ma^r 
be presented at any time on or after November 15, 1922, for immedi
ate exchange or for payment at maturity. Registered certificates, 
must be presented at the post office of registration; other certificates, 
may be presented through the applicant's own bank or trust com-

Sany, or at any money-oi'der post office, at any Federal Reserve^ 
ank or branch, or to the Treasurer of the United States, Wash

ington, D. C. ' 

Cash redemptions of certificates will be made oiily as of January!, 1923, or upon later 
surrender. 

Exchanges for Treasury Savings Certificates, Series of 1923, will be made as of January I. 
1923, upon applications presented between November 15, 1922, and January 15, 1923, and 
new; certificates dated January 1, 1923, will be delivered promptly upon surrender. Ex
changes after. January 15,1923, will be made as of the date of surrender. Immediate pay
ment will be made of any cash difference due you on exchange if you take the largest 
amount of Treasury Savings Certificates you can get for your surrendered War-Savings 
Certificates; in all other cases the cash difference due you will be paid as of January l, 1923, 
or upon later surrender. Any cash difference due from you must accompany the applica
tion. (See examples on other side.) 

To the Secretary of the Treasury, Washington, D. C: 
The undersigned presents herewith— 

- War-Sa^dngs Stanips affixed to War-SavingsCer-
(How many.) . 
tificates, duly receipted in the name inscribed thereon, having 
an aggregate maturity value of 

Cash, to the amount of : 
(To be applied. on exchange for Treasury Savings Certificates; see 

examples 2 on other side.) 

Total. 
. . . . . , 

And requests: 
Cash, in the amount of.... .- - - - • - - - - . . . . . . 

(To be paid to" the bank through which.presented; otherwise to the 
applicant direct.) 

Treasury Savings Certificates, having a maturity value of 
$. 1.., as described below,^ at an aggregate issue.' 
price of; . . . . : . . . . . . . . 

(Issue prices: $20.50 for.aS25 certificate; $82 for a $100 certificate; 
and $820 for a $1,000 certificate.) 

Total (which must agree with total given above) ..... 
1 Issue Treasury Savings Certificates, Series of 1923, as follows:-

NAME IN WHICH TREASURY 
SAVINGS CERTIFICATES ARE 
TO BE ISSUED. 

POST-OFFICE ADDRESS. NUMBER 
DESIRED. 

DENOMI
NATION; 

MATUR
ITY 

VALUE. 

ISSUE 
PRICE. 

(Signature of applicant.) 

(Number.) (Street.) 

(Town or city.) (State.) 
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If registered War-Savings Certificates are surrendered, the postmaster, must exe
cute the following form: 

I hereby certify that registration cards covering the registration of 
.War-Savings Stamps, Series of 1918, being all the regis-

(How many.) ' _ , 
tered stamps surrendered with this application, are on file in this 

[POST-OFFICE office, and that such cards have been marked ' ' P a i d . " I am satis-
STAMP.] fied that the applicant who signed this request is the registered 

owner of the registered certificates surrendered herewith (or the 
authorized payee in case of death or disability.) 

(Signature of postmaster.) 

(Postoffice.) (State.) 

[SEE OTHER SIDE POR FURTHER DETAILS.] 

Exchange your War-Savings Certificates for the new Treasury Savings 
Certificates. 

War-Savings Certificates, Series ôf 1918, mature January 1, 1923, 
when $5 will be payable for each War-Savings Stamp, Series of 1918, 
then affixed thereto. The certificates may be redeemed in cash on 
or after January 1, 1923, or may be 

EXCHANGED AT ANY TIME ON OR AFTER NOVEMBER 15, 1922, FOR 
TREASURY SAVINGS CERTIFICATES. 

Treasury Savings Certificates are issued in denominations of $25, 
$100, and $1,000 (maturity value), and sold on a discount basis for 
$20.50, $82, and $820, respectively. The certificates mature five 
years from the. date of issue, or may be redeemed at any time on 
demand, and at these prices yield 4 per cent interest per annum, 
compounded semiannually, if held to maturity, or 3 per cent simple 
interest if redeemed before maturity. The certificates are registered 
on the books of the Treasury Department, which protects the owner 
against loss or theft, and are exempt from the normal Federal income 
tax and from all State, county, and local taxation (except estate or 
inheritance taxes). Any one person—that is to say, an individual 
(including each member of a family, adults and minors), firm, corpora
tion, or association—may hold Treasury Savings Certificates oi any 
one series to an aggregate amount not exceeding $5,000 (maturity 
value) at any one time. 

Exchanges of War-Savings Certificates for Treasury Savings Certifi
cates, Series of 1923, will be made as of January 1, 1923, upon appli
cations filed between November 15, 1922, and January 15, 1923, and 
new (Certificates dated January 1, 1923, will be delivered promptly 
upon surrender. Exchanges after January 15, 1923, will be made as 
of the date of surrender. War-Savings Certificates will be received 
by post offices. Federal Reserve Banks and branches, and the Treasury 
in advance of January 1, 1923, for redemption on that date, payment 
to be made by check to the order of the holder, which will be mailed 
so far as possible to reach the applicant on or about January 1, 1923. 
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WIIAT YOU CAN GET BY EXCHANGING YOUR WAR-SAVINGS CERTIFICATES. 

MATURITY VALUE 
OF W A R - S A V I N G S 

STAMPS 
S U R R E N D E R E D . 

E X A M P L E N O . 

T R E A S U R Y 
• SAVINGS 

CERTIFICATES 
IN E X C H A N G E . 

C A S H AD
J U S T M E N T 
DUE YOO. 

C A S H AD
J U S T M E N T 
TO BE PAID 

BY YOU. 

81,000 

$500.. 

$100.. 

$50. . . 

$25 . . . 

E x a m p l e 1 
E x a m p l e 2 
E x a m p l e 3 

E x a m p l e 1 
E x a m p l e 2 
E x a m p l e 3 

[Example 1 
•^Example 2 
[Example 3 

E x a m p l e 1 
E x a m p l e 2 
E x a m p l e 3 

("Example 1 
\ E x a m p l e 2 

Maturity Issue 
value. price. 
$l,200@$984.00 

1,225@1,004.50 
1,000@ 820.00 

600@ 492.00 
625© 512.50 
500© 410.00 

100© 82.00 
125© 102.50 
75© 61.50 

50© 41.00 
75© 61.50 
25© 20.50 

25© 20.50 
41.00 

$16.00 

180.00 

8.00 

90.00 

18.00 

38.50 

9.00 

29.50 

4.50 

$4.50 

12.50 

2.50 

11.50 

16 00 

These examples may be applied to other maturity values in the same relation. 
The cash adjustments due the United States, as in the examples numbered 2, must be 
paid in all cases at the time df exchange. Cash adjustments due the applicant will be 
paid on January 1, 1923, or upon later exchange, except that immediate payment of 
the cash difference will be made wherever the applicant takes the largest possible 
amount of Treasury Savings Certificates for his maturing War-Savings Certificates, 
as in the examples numbered 1. I t will be noted that in no case will the cash differ
ences payable to applicants before January 1, 1923,-exceed $20, since a cash difference 
of $20.50 would make it possible to buy another Treasury Savings Certificate, and the 
applicant must take the full amount of Treasury Savings Certificates in order to get 
advance payment of the cash difference. Cash differences in cases like the examples 
numbered 3 will not be paid before January 1, 1923. 

Consult your banlc or your postmaster. 

EXHIBIT 66, 

P L A C A R D R E L A T I N G TO T H E E X C H A N G E O F W A R - S A V I N G S C E R 
T I F I C A T E S F O R N E W T R E A S T J R Y S A V I N G S C E R T I F I C A T E S . 

Exchange your 1918 War-Savings Certificates for the new Treasury 
Savings Certificates. > 

The United States Treasury offers you an opportunity'to renew 
your investment. 

War-Savings Certificates, Series of 1918, mature January 1, 1923, 
when $5 will be payable for each War-Savings Stamp, Series of 1918, 
then affixed thereto. The certificates may be redeemed in cash on 
or after January 1, 1923, or may be exchanged at any time on or 
after November 15, 1922, for Treasury Savings Certificates. 

Exchanges of War-Savings Certificates for Treasury Savings Cer
tificates, Series of 1923, will be made as of January 1, 1923, upon 
applications filed between November 15, 1922, and January 15, 1923, 
and new certificates dated January 1, 1923, will be delivered promptly 
upon exchange. Exchanges after January 15, 1923, will be made as 
of the date of surrender. 

file:///Example
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Present 3^our War-Savings Certificates through your own bank or 
trust company, or direct to your post office, any Federal Reserve 
Bank or branch, or the Treasurer of the United States at Washington. 
Registered certificates must be presented to the post office where 
registered. War-Savings Certificates will also be received in ad
vance of January 1, 1923, for redemption on that date, payment to 
be made by check to the order bf the holder, which will be mailed so 
far as possible to reach him on or about January 1, 1923. 

Treasury Savings Certificates are issued in denominations of $25, 
$100, and $1,000 (maturity value), and sold for $20.50, $82, and $820, 
respectively. The certificates mature five years from the date of 
issue, or may be redeemed at any time on demand, and at these prices 
yield about 4 per cent interest per annum compounded semiannually, 
if held to maturity, or about 3 per cent simple interest if redeemed 
before maturity. The certificates are registered on the books of the 
Treasury Department, which protects the owner against loss or theft, 
and are exempt from the normal Federal income tax and from all 
State, county, and local taxation (except estate or inheritance taxes). 
Any one person—that is to say, any individual (including each mem
ber of a family, adults and minors), or any firm, corporation, or 
association—may hold Treasury Savings Certificates of any one series 
to an aggregate aniount not exceeding $5,000 (maturity value) at any 
one time. 

Consult your banlc or your postmaster. 
A. W. MELLON, 

Secretary of the Treasury. 
NOVEMBER 15, 1922. 

T. S. S.—22-22. 

EXHIBIT 67. 

[Supplement to Department Circular No. 178 of January 15,1920. Loans and Currency.] 

H O L D I N G S OF U N I T E D S T A T E S T R E A S U R Y (WAR) S A V I N G S CER
T I F I C A T E S I N E X C E S S OF L E G A L L I M I T . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, December 15, 1921. 
To Holders of IJnited States War-Savings Certificates and^ Treasury 

Savings Certificates, and Others Concerned: 
1. Under the provisions of section 6 of the act of Congress approved 

September 24, 1917, as amended by section 1402 of the Revenue Act 
of 1921, approved November 23, 1921., it is not lawful for any one 

Eerson at any one time to hold United States Treasury (War) Savings 
ertificates of any one series, of whatever issue or denomination, tp 

an aggregate amount exceeding $5,000, maturity value. The term 
/'Treasury (War) Savings Certificates,'^ as used herein,* includes War-
Savings Certificates, payments for or on account of which are 
evidenced by War-Savings Stamps, and Treasury Savings Certfficates, 
issued in denominations of $25, $100, and $1,000, maturity value. 
Treasury Department Circular No. 178, dated January 15, 1920, is 
accordingly amended, effective November 23, 1921, by changing the 
limitation of holdings specified throughout such circular from $1,000, 

14263—FI 1922 16 
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maturity value, to $5,000, maturity value. For the purpose of 
determining whether the limitation on the holdings of United States 
Treasury (War) Savings Certfficates, Series of 1921, by any one 
person has been exceeded, War-Savings Certificates, Series of 1921, 
and Treasury Savings Certificates, Series of 1921, issued at any time 
during the calendar year 1921, and Treasury Savings Certificates, 
New Issue, issued during December, 1921, shall all be included within 
the Series of 1921 of United States Treasury (War) Savings Certifi
cates. Treasury Savings Certificates, New Issue, issued during the 
calendar year 1922 shall constitute the Series of 1922, and such 
certificates issued within any subsequent calendar year shall con
stitute a separate series under the serial designation of the year of 
issue. Treasury Savings Stamps, of the face value of $1 each and 
noninterest-bearing, are not. included within any series of Treasury 
(War) Savings Certificates for the purposes of this circular. 

2. By virtue of said act approved November 23, 1921, any.one 
person may hold Treasury (War) Savings Certificates of any one 
series to an amount not exceeding $5,000, niaturity value, whether 
acquired prior or subsequent to November 23, 1921. The amend
ment does not operate retroactively, however, as to cases in which 
War-Savings Certificates or Treasury Savings Certificates in excess of 
$1,000, maturity value, were surrendered and final settlement made 
before November 23, 1921, pursuant to the law then in force, and 
such cases can not be reopened. 

A. W. MELLON, 
Secretary of the Treasury. 

EXHIBIT 68. 

[Department Circular No. 271. Public Debt.] 

SURRENDER OF WAR-SAVINGS CERTIFICATES AND STAMPS,x 
SERIES OF 1921, TREASURY SAVINGS CEBTIFICATES, SERIES 
OF 1921, TREASURY SAVINGS STAMPS, AND THRIFT STAMPS, 
HELD BY AUTHORIZED AGENTS AND SALES STATIONS. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, Decernber 20, 1921. 
To agents and sales stations for the sale of War-Savings Certificates and 
. Stamps, Series of 1921, agents for the sale of Treasury Savings Certifi

cates, Series of 1921, Federal Keserve Banlcs, and others concerned: 
1. General provisions.—The sale of United States War-Savings Cer

tificates and Stamps, Series of 1921, of United States Treasury Savings 
Certificates, Series of 1921, and of United States Thrift Stamps, will 
cease at the close of business on December 31, 1921. The term 
'^Treasury Savings Certificates, Series of 1921,'' where it appears in 
this circular, shall be deemed to mean Treasury Savings Certificates, 
Series of 1921-, issued pursuant to Treasury Department Circular 
No. 215, dated December 15, 1920, and not Treasury Savings Certifi
cates, New Issue, of whatever series. Rules and regulations governing 
agencies for the distribution and sale, begiiming December 15, 1921, of 
Treasury Savings Certificates, New Issue, and of Treasury Savings 
Stamps, are prescribed in Treasury Department Circular No^ 270, 
dated December 15, 1921. As announced in said Circular, all cash 
agents and sales stations for the issue and sale of Treasury (War) Sav-
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ings securities are discontinued, effective December 31, 1921, except 
as provided in paragraph 3 hereof. The sale of War-Savings Stamps 
of all series and the sale of Thrift Stamps are absolutely discontinued, 
effective December 31, 1921. 

SALES STATIONS. 

-- 2. Every sales station is required to surrender all War-Savings 
Certificates and Stamps, Series of 1921, Treasury Savings Stamps, and 
Thrift Stamps remaining in its hands unsold at the close of business on 
December 31, 1921, to an incorporated bank or trust company in the 
Federal Reserve district in which it is located, on or before January 20, 
1922, or to the Federal Reserve Bank of the district on or before Janu
ary 31, 1922. Federal Reserve Banks and incorporated banks and 
trust companies are hereby authorized to receive such certificates and 
stamps so surrendered and to make cash reimbursement in each case 
to the sales station for War-Savings Stamps so surrendered at the 
rate of $4.24 for each stamp, for Treasury Savings Stamps so surren
dered at the rate of $1 for each stamp, and for Thrift Stamps so sur
rendered at the rate of 25 cents for each stamp. The surrender oF 
such certificates and stamps by a sales station may be accepted by the 
Federal Reserve Bank or an incorporated bank Qr trust company only 
upon presentation by such sales station of its sales station identification 
card, or other satisfactory evidence of its designation as a sales station 
for the issue'and sale of War-Savings Certificates and Stamps. Any 
incorporated bank or trust company so receiving War-Savings Certifi
cates and Stamps, Series of 1921, Treasury Savings Stamps, or Thrift 
Stamps must deliver such certificates and stamps on or before Janu
ary 31, 1922, to the Federal Reserve Bank of its district, together with 
a schedule setting forth the names of the authorized sales stations from 
which the stamps have been received and the number and kind of 
stamps received from each sales station. On receipt thereof the 
Federal Reserve Bank, as fiscal agent of the United States, will make 
cash reimbursement to such incorporated bank or trust company for the 
War-Savings Stamps so surrendered at the rate of̂  $4.24 for each 
stamp, for the Treasury Savings Stamps so surrendered at the rate of 
$1 for each stamp, and for the Thrift Stamps so surrendered at therate 
of 25 cents for each stamp. No Federal Reserve Bank or incorporated 
bank or trust company shall accept from any one sales station the 
surrender of War-Savings Stamps, Series of 1921, in excess of $5,000 
(maturity value), without special authority from the Secretary of 
the Treasury. 

CASH AGENTS. 

3. Every cash agent is required to surrender, on or before January 
31, 1922, to the Federal Reserve Bank from which the certificates 
and stamps were obtained, all Treasury Savings Certificates, Series 
of 1921, War-Savings Certificates and Stamps, Series of 1921, Treasury 
Savings Stamps, and Thrift Stamps held by such agent for issue and 
sale to the public and remaining unsold at the close of business 
December 31, 1921: Provided, however. That any cash agent who 
shall have sold Treasury Savings Certificates, Series of 1921, under an 
approved partial-payment plan which calls for payments after Decem
ber 31, 1921, with the final installment on or before September 30, 
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1922, will be permitted to surrender unsold stocks of such Treasury 
Savings Certificates until October 31, 1922. Upon any such surren
der each such cash agent will be entitled to cash reimbursement, for 
Treasury Savings Certificates and War-Savings Stamps so surren
dered at a rate equivalent to the current redemption value thereof 
during the month in wliich such surrender is made, not later than 
the month in which the certificates or stamps are required to be 
surrendered, for Treasury Savings Stamps so surrendered at the rate 
of $1 for each stamp, and for Thrift Stamps so surrendered at the 
rate of 25 cents for each stamp. No Federal Reserve Bank shall 
accept from any cash agent the surrender of War-Savings Stamps, 
Series of 1921, and Treasury Savings Certificates, Series of 1921, to 
;an aggregate maturity value in excess of the agent's authority to 
hold, without special authority therefor from the Secretary of the 
Treasury. 

COLLATERAL AGENTS. 

4. Every collateral agent is required to surrender, on or before 
January 31, 1922, to the Federal Reserve Bank from which the cer
tificates and stamps were obtained, all Treasury Savings Certificates, 
Series of 1921, War-Savings Certificates and Stamps, Series of 1921, 
and Thrift Stamps, not sold before the close of business December 31, 
1921, and upon such surrender shall receive appropriate credit for 
the certificates and stamps surrendered in its account with the Fed
eral Reservo Bank. Every collateral agent which does not undertake 
the sale of Treasury Savings Certificates, New Issue, is required to 
surrender, and any other collateral agent at its option may surrender, 
unsold Treasury Savings Stamps remaining in its hands at the close 
of business on December 31, 1921, and upon such surrender shall 
receive appropriate credit for the stamps surrendered in its account 
with the Federal Reservo Bank. 

POST OFFICES. 

5. Post offices will be required to surrender all Treasury Savings 
Certificates, Series of 1921, War-Savings Certificates and S tamps-
Series of 1921, and Thrift Stamps held by them for sale and remaining 
in their hands unsold at the close of business on December 31, 1921,. 
and all'duplicate registration stubs for Treasury Savings Certificates, 
Series of 1921, issued by them during the calendar year 1921, in 
accordance with instructions issued by the Postmaster General. No 

^ post office shall accept the surrender of any unissued Treasury Sav
ings Certificates, War-Savings Certificates and Stamps, or Thrift 
Stamps from any agent or sales station for the sale of War-Savings 
Certificates or Treasury Savings Certificates other than a postal agent; 
but nothing herein contained shall be deemed to prevent the redemp
tion by post offices, in regular course, of War-Savings Certificates or. 
Thrift Stamps acquired or held by agents or sales stations on their 
own account. 
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SURRENDER OF DUPLICATE REGISTRATION STUBS FROM TREASURY 
SAVINGS CERTIFICATES. 

6. Every cash or collateral agent which qualified for the issue 
and sale of Treasury Savings Certificates, Series of 1921, is required, 
on or before November 30, 1922, to surrender all duplicate regis
tration stubs from Treasury Savings Certificates, Series of 1921, 
issued by such agent, to the Federal Reserve Bank froni which 
such certificates were obtained. 

SURRENDER OF BLANK WAR-SAVINGS CERTIFICATES, SERIES OF 1921, 
AND THRIFT CARDS. 

7. Every cash or collateral agent and sales station shall surrender 
all blank War-Savings Certificates, Series of 1921, and may sur
render all blank Thrift Cards, held by it unissued at the close of 
business on December 31, 1921, at the same time and in the same 
manner as the War-Savings Stamps, Series of 1921, surrendered 
by it in accordance with this circular: Provided, however, That no 
credit will be given nor reimbursement made for blank certificates 
or cards so surrendered. 

FEDERAL RESERVE BANKS. 

8. United States Treasury Savings Certificates, Series of 1918. 
1919, 1920, and 1921, will cease to be issued by Federal Reserve 
Banks in exchange for War-Savings Certificates of corresponding 
series at the close of business on December 31, 1921. On.or before 
February 10, 1922, Federal Reserve Banks will forward to, the 
Register of the Treasury, Washington, all Treasury Savings Certifi
cates, Series of 1918, 1919, 1920, and 1921, War-Savings Certificates 

. and Stamps, Series of 1921, and Thrift Stamps remaining in their 
hands unissued and unsold on such date. Federal Reserve Banks 
will forward to the Register of the Treasury, Washington, on or 
before November 10, 1922, all Treasury Savings Certificates, Series 
of 1921, permitted to be surrendered by^.cash agents until October 
31, 1922, pursuant ' to paragraph 3 hereof. Federal Reserve Banks 
will also forward to the Secretary of the Treasury, Division of Loans 
and Currency, Washington, on or before December 10, 1922, all 
duplicate registration stubs from Treasury Savings Certificates, 
Series of 1921, surrendered by cash or collateral agents pursuant 
to paragraph 6 hereof. 

MISCELLANEOUS PROVISIONS. 

9. The provisions of this circular as to the surrender of Treasury 
Savings Certificates, Series of 1918, 1919, 1920, and 1921, War-
Savings Certificates and Stamps, Series of 1921, United States 
Treasury Savings Stamps, and United Staties Thrift S^tamps, apply 
only to unissued certificates and stamps, and to duly' authorized 

.agents and sales stations, and in the case of cash or collateral agents, 
apply only to such certificates and stamps as were obtained by 
such agents from the Federal Reserve Bank to which they are pre
sented for surrender. No incorporated bank or trust company is 
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authorized hereunder to accept the surrender of any such certificates 
or stamps from any one other than a duly authorized sales station 
for the sale thereof, and no Federal Reserve Bank is authorized 
hereunder to accept the surrender of any Treasury Saviiigs Certifi
cates, War-Savings Certificates and Stamps, Treasury Savings 
Stamps, or Thrift Stamps, from any cash or collateral agent which 
were not obtained from it by such agent: Provided, however, That 
Federal Reserve Banks are authorized to accept War-Savings Cer
tificates and Stamps, Treasury Savings Stamps, and Thrift Stamps 
from incorporated banks and trust companies, in accordance with 
the provisions of paragraph 2 hereof. Except as herein otherwise 
specifically" provided in paragraph 3, no Federal Reserve Bank is 
authorized hereunder to accept the surrender of any certificates, 
or stamps (except blank War-Savings Certificates and Thrift Cards) 
presented to it after January 31, 1922, without special authority 
therefor in each case from the Secretary of the Treasury. 

10. All cases in which Treasury Savings Certificates, Series of 
1921, War-Savings Stamps, Series of 1921, Treasury Savings Stamps, 
or Thrift Stamps are presented for surrender hereunder contrary 
to the provisions of this circular should be promptly referred to 
the Secretary of the Treasury, Division of Loans and Currency, 
Washington, for further instructions. 

11. The Secretary of the Treasury may at any time withdraw 
this circular as a whole, or amend from time to time any of the pro
visions thereof, and may, from time to time, make any supplemental 
or amendatory regulations which shall not modify or impair the 
terms and conditions of United States Treasury (War) Savings 
securities, of whatever issue or denomination, issued in pursuance 
of the act of September 24, 1917, as amended and supplemented. 

A. W. MELLON, 
Secretary ofthe Treasury. " 

EXHIBIT 69. 

[Department Circular No. 149, Revised. Public Debt.] 

R E G U L A T I O N S C O N C E R N I N G U N I T E D S T A T E S T R E A S U R Y S A V I N G S 
C E R T I F I C A T E S . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, August 1, 1922.. 
To Holders qf Treasury Savings Certificates, and Others Concerned: 

Treasury Department Circular No. 149, Revised, dated June 25, 
1921, as heretofore amended and extended, is hereby amended to 
read as follows: 

The following Treasury Department regulations further define the 
rights of holders of Treasury Savings Certificates of all issues and 
series, issued under authority of the act approyed September 24, 1917, 
as amended and supplemented, and determine the terms and con
ditions upoii which such certificates will be payable in case of the 
death or disability of the owner: 
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CERTIFICATES NOT TRANSFERABLE. 

Treasury Savings Certificates are not transferable and are payable 
only to the owner named thereon except in case of the death or 
disability of the owner and in such case will be payable or may be 
reissued as hereinafter provided. 

I I . 

PAYMENT. 

1. Owners of Treasury vSavings Certificates will be entitled to 
receive, at or after maturity thereof, the respective face amounts as 
stated thereon, or at their option will be entitled to receive, prior to 
maturity, the lesser amounts indicated for the respective months 
following purchase in the table printed on the back of each certificate 
with respect to certificates of the denomination concerned. Pay
ment will be made in each case upon presentation and surrender of 
the certificates by mail or otherwise at the Treasury Department, 
Division of Loans and Currency, Washington, D. C , and upon com-

fJiance with all other provisions thereof, provided the form of demand 
or payment appearing on the back thereof shall be properly signed 

by the owner in the presence of, and duly certified by, a United States 
postmaster (who should also affix the official postmark of his office), 
an executive officer of an incorporated bank or trust company (who 
should also affix the corporate seal of the bank or trust company), 
or any other person duly designated by the Secretary of the Treasury 
for the purpose. In case of the death of the owner, the form of 
demand for payment on the back of the certfficate should not be 
executed, but the special procedure hereinafter prescribed must be 
followed. 

2. Treasury Savings Certificates will not bear interest after matu
rity and accordingly should be promptly presented for payment at 
maturity. 

I I I . 

TAX EXEMPTION. 

Treasury Savings Certificates shall be exempt, both as to principal 
and interest, from all taxation now or hereafter imposed by the 
United States, any State, or any of the possessions of the United 
States, or by any local taxing authority, except (a) estate or 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 the 
act approved September 24, 1917, and amendments thereto, the 
principal of which does not exceed in the aggregate $5,000, owned 
oy any individual, partnership, association, or corporation, shall be 
exempt from the taxes provided for in clause (h) above. 



2 4 8 REPORT ON THE FINANCES. 

^'iv. 
LOST, STOLEN, OR DESTROYED CERTIFICATES. 

In the event of the loss, theft, or destruction of a Treasury Savings 
Certificate duly issued and registered in accordance with the regula
tions and instructions governing issue and registration, the registered 
owner may apply to the Treasury Department, Division of Loans and 
Currency, Washington, D: C , on Form L. & C. 275, hereto annexed, 
either for the issuance of a duplicate certificate or for the payment 
of the original certificate. On being satisfied of the facts as to loss, 
theft, or destruction, the Secretary of the Treasury will, after not less 
than three months have elapsed from the time of application, issue to 
the registered owner a duplicate certificate or make payment of the 
original certificate, but no duplicate certificate will be issued after 
maturity of the original. Any duplicate certificate so issued shall be 
marked ^'duplicate," but shall receive a hew number and bear a 
notation of the number of the original certificate. Appropriate no
tation of the issue of the duplicate certificate or payment of the 
original certificate will be made on the registration records of the 
Treasury Department. The Secretary of the Treasury may, in 
special cases where he deems the facts warrant such action, require 
the claimant to give a bond of indemnity, with approved surety or 
sureties, against any claim that may thereafter be made on the 
original certificate. The duplicate certificate when issued shall stand 
for all purposes in the place and stead of the original lost, stolen, or 
destroyed certificate. After the issuance of a duplicate certificate, 
or the payment of the original certificate, the original shall cease to 
have validity for any purpose, and if recovered shall be surrendered 
to the Treasury 'Department, Division of Loans and Currency, 
Washington, D. C , for cancellation. 

.• ' v . , 

C R E D I T O R S ' RIGHTS. 

Payment of Treasury Savings Certfficates will be made to the 
owner named thereon, notwithstanding any lien, attachment, trustee 
process, garnishment, judgment, receivership, levy, execution, order, 
decree, or similar process of law, equity, or in bankruptcy directed 
agairist the owner thereof, but nothing herein contained shall excuse 
the owner from full compliance with, or performance of, any lawful 
judgment, order, or decree of a court of competent jurisdiction with 
reference to disposition of the proceeds of the certificate. Neither 
the United States of America nor any officer or employee thereof shall 
be a proper or necessary party to any suit or action with reference 
to such certificate or the proceeds thereof or be bound by any judg
ment, order, pr decree rendered or entered therein. 
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VI. 

HOLDING OF TREASURY SAVINGS CERTIFICATES BY CORPORATIONS, 
UNINCORPORATED ASSOCIATIONS, PARTNERSHIPS, AND JOINT STOCK 
COMPANIES. 

1. Treasury Savings Certificates may be issued and registered in 
the name of a corporation, unincorporated association, partnership, 
or joint stock company, and should bear an appropriate notation in 
the space provided thereon for the name of the owner, indicating 
whether the owner is a corporation, unincorporated association, 
partnership, or joint stock company. Payment of such certificates 
will ordinarily be made by check payable to the order of the corpo
ration, unincorporated association, partnership, or joint stock com--
pany. No designation may be made on the certificate or registra
tion stub.of an officer or agent to receive payment on behalf of a 
corporation, unincorporated association, partnership, or joint stock 
company. ^ 

2. In the case of a certfficate registered in the name of a corpora
tion, unincorporated association, or joint stock company, the demand 
for payment must be signed in the name of the corporation, associa
tion, or joint stock company by a duly authorized officer of such cor
poration, association, or joint stock company; for example, ^'X Com
pany, by John Jones, President." The lact that the demand for pay
ment on such certificates is signed and duly certified in accordance 
with Section I I hereof will, in general, be accepted as sufficient proof 
that the person signing the demand for payment in such cases is 
duly authorized to execute the demand on behalf of the corporation^, 
association, or joint stock company; provided, however, that the 
officer before whom the demand ior payment is signed and by whom 
it is certified shall in no case be the officer signing the demand for 
payment. 

3. In the case of a certificate registered in the name of a partner
ship, the demand for payment should be signed in the firm name 
by one of the partners as a member of the firm; for example, '^Smith 
and Jones, by John Jones, a member of the firm." In such cases 
the fact that the demand for payment is signed and duly certified 
in accordance with Section I I hereof will, .in general, be accepted 
as sufficient proof that the person signing the demand for payment 
is a member of the firm. 

4. In case payment of a 'certificate registered in the name of a 
partnership is demanded by an agent of the partnership, the demand 
for payment must be signed in the firm name by such person as 
agent; for example, '^Smith and Jones, by Henry White, agent," 
and the certificate must be accompanied by a duly executed power 
of attorney signed by all the partners, authorizing such person to 
demand and receive payment of the certificate on behalf of the 
partnership. 

VIL 

FIDUCIARIES. 

Treasury Savings Certificates may be issued and registered in the 
names of fiduciaries in their representative capacities, and should 
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be inscribed in the names of such fiduciaries', followed by as complete 
as possible a description of the capacity in, which they hold the 
certificates. Payment of any such certificate will, in general, be 
made to such fiduciary without further proof of his authority than 
the fact that the deinand for payment on the certificates is duly 
signed by him and duly certified in accordance with Section I I 
hereof. The demand for payment in such cases, should be signed 
by the fiduciary in the same manner as his name and designation 
as fiduciary appear on the face of the certificate. In the event of 
the death or disqualification of siich fiduciary, payment or reissue 
may be made, in the discretion of the Secretary of the Treasury, to 
the person or persons in his opinion beneficially entitled thereto. 
In determining whether the $5,000 limitation on the holdings of any 
one person has been exceeded, the full maturity value of Treasury 
(War) Savings Certificates of any one series held for the'benefit of 
such person in the name of a fiduciary or fiduciaries shall'be added 
to the full inaturity value of Treasury (War) Savings Certificates, of 
the same series, of whatever issue or denomination, held by such 
person in his own name, and the sum must not exceed $5,000 (matu
rity value). Certificates so registered will not, however, be con
sidered a part of the holdings of the fiduciary so as to diminish the 
$5,000 (maturity value) of certificates of any one series which he 
may own in his own right. 

VIII . 

TREASURY SAVINGS CERTIFICATES ISSUED TO TWO PERSONS. 

Treasury Savings Certificates may be issued and registered in the 
names of two persons (but not more than two) in the alternative, 
as, for instance, '̂  John Jones OR Mary Jones." Such certificates 
will be payable to either person named thereon without requiring 
the signature of the other person and'to the survivor of them without 
proof of the other person's death, and upon payment to either person 
the other shall cease to have any interest therein. No other form of 
registration in the names of two persons is authorized, except to 
the extent permitted by Sections VII and X I of this circular. When 
certificates are issued in.the alternative, the names and addresses of 
both persons shall be inscribed on the certificates and on the reg
istration stubs. In determining whether the $5,000 limitation on 
the holdings of any one person has been exceeded, the full maturity 
value of Treasury (War) Savings Certificates df any one series, of 
whatever issue or denomination, held with any other person shall 
be added to the full maturity value of such certificates held in
dividually, and the sum must not exceed $5,000 (maturity value) 
of the same series. 

IX. 

INFANT HOLDERS OF TREASURY SAVINGS CERTIFICATES. 

1. Treasury Savings Certificates may be issued and registered in 
the name of an infant. 

2. If a guardian of the property has, to the knowledge of the Secre
tary of the Treasury, been appointed for an infant owner of a Treasury 



SECRETAEY OF THE TREASURY. 251 

Savings Certificate, payment of the certificate will be made only to 
such guardian, upon presentation of proof satisfactory to the Secre
tary of the Treasury'01 his appointment and qualification. In general, 
such proof should consist of a certificate of the proper court or a certi
fled copy of the order of the court appointing such guardian, showing 
the appointment and qualification of the guardian, and that such 
^appointment is still in full force and effect. In each case, the cer
tificate of the court should be dated not more than three months prior 
to the date of the presentation of such Treasury Savings Certificate 
to the Treasury Department for payment. 

3. If no guardian of the property has,, to the knowledge of the 
Secretary of the Treasury, been appointed for an infant owner of a 
Treasury Savings Certfficate, payment of such certificate will be 
made direct to such infant owner, provided such infant is, at the time 
payment of such certificate is demanded, of sufficient competency 
and understanding, in the opinion of the Secretary of the Treasury 
to sign his name to the demand and to comprehend the nature thereof. 
I n general, the fact that the demand for payment has been signed by 
the infant and duly certified in accordance with Section I I hereof, 
will be accepted as sufficient proof of such competency and under-
:standing on the part of such infant. In the event that such infant is 
not, in the opinion of the Secretary of theTreasury, of such competency 
and understanding, payment will be made to either parent of the 
infant with whom the infant resides, or, in the event that such infant 
resides with neither parent, then to the person with whom such 
infant resides. In making demand for payment, the representative 
shall sign the infant's name as well as the name of such representative. 
Application should be made on Form L. & C. 277, hereto annexed. 

4. Issuance of a duplicate for, or payment of, a lost, stolen, or 
destroyed certificate which has been registered in the name of an 
infant will be made to the infant or to a representative, as herein
before provided, upon compliance with the regulations respecting 
lost, stolen, or destroyed certificates, contained in Section IV nereof. 

X. 

DISABILITY OF HOLDERS OF TREASURY SAVINGS CERTIFICATES. 

1. Payment of a Treasury Savings Certificate held by a person 
who has been legally declared to be incompetent to manage his 
affairs and for whose estate a conservator or other legally constituted 
representative has been appointed by a court of competent jurisdic
tion, to the knowledge oi the Secretary of the Treasury, will be 
made only to such conservator or other legal representative, upon 
the presentation of proof satisfactory to the Secretary of the Treasury 
of his appointment and qualification. In general, such proof should 
-consist of a certfficate of the proper court or a certified copy of the 
order of the court appointing such conservator or other legal repre
sentative showing the appointment and qualification of such con
servator or other legal representative and that such appointment 
is still in full force and eftect. In each case, the certificate of the 
court should be dated not more than three months prior to the date 
of the presentation of such Treasury Savings Certificate to the 
Treasury Department for payment. 
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2. In general, the fact that the demand for payment on a Treasury 
Savings Certificate has been signed and duly certified in accordance, 
with Section I I hereof, will "be accepted as sufficient proof of the-
competency and understanding of the person signing the demand, 
for payment. 

XI . 

REGISTRATION OF TREASURY SAVINGS CERTIFICATES IN FAVOR OF 
BiENEFICIARY. 

1. Treasury Savings Certificates may be issued and registered 
payable to a single designated beneficiar}^ in case of death of the regis
tered owner, as, for instance, ^'John Smith, payable on death to-
Mary Smith." In that event the issuing agent shall at the time of 
issue inscribe on the certificate and on the registration stub the words 
^̂  Payable on death to ," inserting the name and address of 
the beneficiary. Such certificates will be payable to the registered 
owner during his lifetime, and to the beneficiary upon death of the 
registered owner, provided the beneficiary be then living. In that 
case the beneficiary will be entitled either to reissue pr to payment of 
the certificate, at his option. Application should be made on Form 
L. & C. 274, hereto annexed. Reissue of a certificate registered pay
able to a beneficiary Will be made only in the name of such beneficiary 
and only where upon reissue the beneficiar}^ will not hold Treasury 
(War) Savings Certificates of the same series to an aggregate amount 
exceeding $5,000 (maturity value). If the beneficiary shall pre
decease the registered owner, the certificate will be payable to the-
owner as though such beneficial registration had not been made. 
Second registration in favor of ariother beneficiary, or change of 
beneficiary, will not be permitted. 

2. Should the beneficiary die after the death of the registered! 
owmer, but before payment of the certificate, the regulations covering-
payment or reissue of certificates held by a deceased owner shaft 
govern the payment or reissue of the certificate as though the bene
ficiary were such deceased owner. 

X I I . 

PAYMENT OR REISSUE OF TREASURY SAVINGS CERTIFICATE HELD BY 
DECEASED OWNER. 

In the case of the death of the registered owner of a Treasury 
Savings Certificate (other than a certificate registered payable to 
a beneficiary), payment will be made, or at their election the certifi
cate will be reissued, to the persons and in the manrier hereinafter 
provided: 

(a) If the decedent leave a will which is duly admitted to probate, 
or die intestate and the estate of such decedent is administered in a 
court of competent jurisdiction, payment of such certificate will be 
made only to the duly appointed representative of the estate, and 
reissue will be made only at his request. Application for payinent pr 
reissue of the certificate should be made on Form L. & C. 279, hereto 
annexed Administration will be required prior to payment or 
reissue of a Treasury Savings Certfficate in all cases where the grbss 
personal estate of the deceased owner exceeds $500 in value, unless 
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fit appears to the satisfaction of the Secretary of the Treasury that 
•administration of the estate of such decedent is not required in the 
Sta te of the decedent's domicile. 

(b) In case no legal representative of the decedent's estate is 
appointed and either the gross personal estate does not exceed $500 
in value or it appears to the satisfaction of the Secretary of the 
Treasury that administration of the estate of such decedent is not 
required in the State of the decedent's domicile, the certificate will 
be paid or reissued to and on the demand of the persons equitably 
entitled thereto in the opinion of the Secretary of the Treasury, in 
the following order of classes: 

First. The certificate will be paid to the creditor for the reasonable 
"funeral expenses, expenses of the last illness, or other preferred 
claims against the decedent's estate, or person paying such creditor, 

"to the extent of such preferred claims. Application should be made 
-on Form L. & C. 273, hereto annexed. 

Second. The certificate will be paid or reissued to the husband, 
wife, or next of kin of the deceased, in the following order of preference: 

(1) Husband or wife; 
(2) Child or children; 

,(3) Father; 
(4) Mother; 
(5) Any other of the next of kin of the deceased; 

^provided, however, that nothing herein contained shall require the 
^payment or reissue of a single, certificate to more than one person. 
Application should be made upon Form L. & C. 276, hereto annexed. 

(c) In case the gross personal estate of the decedent exceeds $500 
i n value, and it is claimed that administration of the estate is not 
irequired in the State of the decedent's domicile, the application 

. for payment or reissue of the Treasury Savings Certificates owned 
by the decedent miist be accompanied by an agreement by all of 
t h e legal heirs of the decedent who are of lawful age and competent 
iand by the legally appointed guardians or conservators of any minor 
or incompetent heirs, duly acknowledged under oath before a notary 
pubhc or other officer authorized by law to administer oaths, show

ing that such persons constitute all the legal heirs of the estate of 
the decedent or their legally appointed representatives; that all 
debts owing by the decedent have been paid; that administration 
•of the estate of the decedent is not required in the State of the dece
dent's^ domicile, and that all of such heirs or their legal representa
tives have agreed on the. distribution of the estate and consent to 
;payment or reissue of the Treasury Savings Certificates being made 
to the claimant who executes the application. Such agreement must 
^Iso be accompanied by the affidavits of two disinterested^ persons, 
preferably pubhc officers of the United States or executive officers 
of incorporated banks or trust companies, showing that the affiants 
are responsible persons known to them, whose statements are worthy 
of the confidence of the Treasury Department. The Secretary of 
the Treasury may further require in special' cases an affidavit or 
certificate from a practicing attorney or judicial officer of the State 
of the decedent's domicile, showing, that administration of the estate 
of the decedent is not required in such State, and referring specifically 
to any statutes or any judicial decisions of the courts of such State 
under which exemption from administration is claimed. 
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XIII. 

' REISSUE. 

1. In case of the reissue of a Treasury Savings Certificate pursuahfe 
to the provisions hereof, the original certificate will be retired and a. 
new certificate of the same issue, series, denomination, date of issue,., 
and maturity, but bearing a new serial number and inscribed and 
registered in the name of the person entitled io reissue of the original 
certificate, will be issued and registered. Reissue of certificates m a j 
be effected only at the Treasury Department, Division of Loans and 
Currency, Washington, D. C , on application duly executed by the* 
person entitled to demand reissue of the certificate on the form pre^ 
scribed for such purpose. 

2. A Treasury Savings Certificate registered payable to a single^ 
designated beneficiary in case of death of the registered owner may 
be reissued in the name of such beneficiary on the death of the regis
tered owner in accordance with the provisions of Section XI hereof. 

3. A Treasury Savings Certificate registered in the name of Ht. 
•decedent may be reissued to the person entitled, in accordance with 
the provisions of Section X I I hereof. 

4. In no case will a Treasury Savings Certificate be reissued in tho* 
name of any person, if tipon such reissue such person will hold Treas
ury (War) Savings Certificates of the same series to an aggregate 
amount exceeding $5,000 (maturity value). 

XIV. 

INHERITANCE TAXES. 

Payment or reissue of Treasury Savings Certificates will be made^ 
without any deduction for inheritance, estate, or transfer taxes, 
either State or Federal, on death of a deceased owrier; and no claim 
shall lie against the United States or any officer or employee thereof 
for failure to deduct or withhold any such tax. The person to w^hom 
payment or reissue of the certificates is made shall be liable for all 
such taxes, if any shall be due, and' the lien thereof shall attach \or 
the proceeds gf the certificates in his hands. 

XV. 

CHANGE OF NAME. 

In case the name of the owner of a Treasury Savings Certificate 
has, since the issuance of the certificate, been changed by marriage 
or by order or decree of court, the Secretary of the Tr.easury, upon, 
being satisfied of the identity of the person, will accept the owner's, 
demand for payment, provided both the new and the original name 
are signed. 

XVI. 

LIMITATION IN AMOUNT. 

Under the provisions of section 6 of the act of Congress approved 
September 24, 1917, as amended and supplemented, it is not lawful 
for any one person at an}^ one time to hold Treasury (War) Savings 
Certificates of any one series (of whatever issue or denomination) to 
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an aggregate amount exceeding $5,000 (maturity value). As to each 
series, the issue of Treasury Savings Certificates and the issue of War-
Savings Certificates are included within the same series of Treasury 
(War) Savings Certificates for the purpose of determining whether 
the limitation on the holdings of any one person has been exceeded. 
For further regulations governing holdings of Treasury (War) Sav
ings Certificates in excess of the legal limit, see Treasur}^ Department 
Circular No. 178, dated January 15, 1920, as amended and supple
mented. 

XVII . 

A D M I N I S T R A T I O N . 

1. The administration of the foregoing regulations shall be in 
accordance with such forms and administrative regulations and 
instructions as the Secretary of the Treasury shall from time to time 
prescribe. The Secretary of the Treasury may in any case accept 
as sufficient proof of the identity or of the competency and under
standing of the person making demand for payment or reissue, tho 
fact that the demand has been signed in the presence of and duly 
certified by a United States postmaster, an executive officer of an 
incorporated bank or trust company, or any other person duly desig
nated by the Secretary of the Treasury for the purpose. 

2. The Secretary of the Treasury may make, from time to time, 
any further or supplemental or amendatory regulations which shall, 
not modify or impair the terms and conditions of Treasury Savings 
Certificates issued pursuant to the act of Congress approved Septem
ber 24, 1917, as amended and supplemented. 

A. W. MELLON, 
Secretary of the Treasury. 

TREASURY DEPARTMENT 
(^DIVISION OF LOANS AND CUREENCY 

FormL &C 273 
Ed. 5,000—Aug. 1-22 

A P P L I C A T I O N O F U N D E R T A K E R , D O C T O R , O R O T H E R P R E F E R R E D C R E D I T O R F O R P A Y 

M E N T OF T R E A S U R Y S A V I N G S C E R T I F I C A T E S . 

This application should not he executed if letters of administration or letters testamentary have been 
issued upon the estate of the deceased, in which event Form L & C 279 should be filled out, and forwarded, 
with the Treasury Savings Certificates and certified copies of such letters or a duly executed certificate f 
appointment of such legal representative, to the Treasury Department, Division of Loans and Currency,. 
Washington, D. C. 

S T A T E O F . ' . . . \ 

COUNTY OF J " 
, being duly sworn, deposes and says: 

(Name of claimant.) 
I am the '. 

(Undertaker who buried—Doctor who attended in last illness—Persen who paid such undertaker or doctor.)" 
, who died intestate at , on the-

(Name of deceased.) (Place of death.) 
day of , 19 -., leaving the following-described T'reasury Savings Cer-̂  

tificates, transmitted herewith: 
SERIES. DENOMINA

TION. 
SERIAL 

NUMBER. 
NAME AND ADDRESS OF REGISTERED OWNER AS THEY 

APPEAR ON THE CERTIFICATE. 
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The gross personal estate of the decedent, including War-SavingsjCertificates and 
Treasury Savings Certificates, does not exceed $ , to the best of my know I 
edge and belief. Administration of the estate of the deceased has not been asked foi 
or granted, and to the best of my knowledge and belief will not be asked for or granted. 
The reasonable charge for said services rendered is $ ., as evidjsnced by the 
bill hereto attached. I have , On tlie 

. (Stite whether p.iymeat h^> been received in part, and if so, the amount thereof.) 
next page is a certificate by a near relative of deceased to the accuracy of this claim. 
I hereby make demand for the payment of $ from the proceeds of the above-
described Treasury Sa^dngs Certificates held by the deceased, to which payment 1 

' am entitled under the regulations prescribed by the Secretary of the Treasury. 

(Signature.) 
Witness ." • Address 

(A witness is not required unless applicant.signs by X mark.) (Number.) (Street.) 
Address 

(City.) (State.) 

Subscribed and sworn to before me by the above-named claimant this day of 
,19 . . " 

[OFFICIAL SEAL.] Notary Public. 

My commission expires , 19 . . . 
This appillcation must be sworn to before a notary public, or other officer authorized by law to 

administer oatlis, and unless authenticated bythe official impression seal of the officer should be accom
panied by a certificate from the proper official, showing that the officer was in commission on the date 
of the acknowledgment. 

I t must further be acknowledged on the following form by the applicant in the pres
ence of, and duly certified by, a United States postmaster (who should also affix the 
ofiicial postmark of his office), an executive officer of an incorporated bank or trust 
company (who should also affix the corporate seal of the bank or trust company), or 
any otlier person duly designated bj^ the Secretary of the Treasury for the purpose. 

Personally appeared before me , known 
(Name of applicant.) 

or proved to me to be the original owner 
(Undertaker who buried—Doctor who attended in last illness—Person who paid such undertaker or doctor.) 
whose name is inscribed on said certificates, and acknowledged the within demand 
to be his free act and deed. 

Witness my hand and official designation: 

(Signature of attesting officer.) 
[ S E A L O R S T A M P . ] 

(Official designation.) 

Dated at , 19 . . . 

CERTIFICATE BY A N E A R RELATIVE OF DECEASED AS TO ACCURACY OP P R E F E R R E D 
CLAIM. 

, 1 9 . . 
I hereby certify that the bill submitted by 

for. the sum of $ for , . 
(Funeral, medical, or other preferred.) 

expenses of : , deceased, is correct and just and • 
(Name of owner of certificate.) 

remains unpaid. 
(Signature or X mark.) 

(Relationship.) 
Address 

(Number.) (Street.) 

(City.) (State.) * 
Witness 

(A witness is not required unless applicant signs by X mark.) 
Address 

The Treasury Savings Certificates must be forwarded with this application. 
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TREASURY DEPARTMENT • 
DIVISION OF LOANS AND CURRENCY - o 

Form L & 0 274 
Ed. 5,000—Aug. 1-22 

, A P P L I C A T I O N B Y B E N E F I C I A R Y F O R P A Y M E N T O R R E I S S U E OF T R E A S U R Y S A V I N G S .' 

C E R T I F I C A T E S . 

* \ss: 
STATE OF 
COUNTY OF. 

: , being duly sworn, deposes and says: 
(Name of applicant.) 

I am the identical person designated on the following-described Treasury Savings • 
Certificates, transmitted herewith, as beneficiary thereof in case of death of the regis-
tered owner, to wit: 

SERIES. DENOMINA
TION. 

SERIAL 
NUMBER. 

NAME AND ADDRESS AS THEY APPEAR ON THE 
CERTIFICATE. 

Registered Owner 

B eneficiary 

;. ^ 
The registered owner thereof was ,, who 

(Name of registered owner.) 
died at , on , 19 . . ; and the decedent's resi-

• (Place of death.) (Date of death.) 
•dence at the date of his death was ' 

(Number.) (Street.) (Town or city.) (State.) 
. Hereto attached is a certificate of death of said registered owner, issued by the" pub
lic authorities of the place of death. 

(Strike out if no public certiflcate is issued in'the community and see^that the affidavit of death on 
the next page is properly^^executed.) 

^ I am the person entitled to payment of the above-described certificates, and hereby 
make demand for < P ^ ^ ° ^ i thereof to me. The decedent's estate does not hold, and. \ reissue J • • • 

(Strike out method not desired.) . 
incase of such reissuance I shall not hold. Treasury (War) Savings Certificates of any , 
one series, of whatever issue or denoinination, to an aggregate amount exceeding 
-$5,000, maturity value. 
Witness 

(A witness is not required unless appli- (Signature or X mark of applicant.) 
cant signs by X mark.) 

Address Address ,. 
(Number.) (Street.) 

(Town or city.) (State.) 
Subscribed and sworn to before me this day of , 19 . . 
[OFFICIAL SEAL.] ' 

Notary Public. 
My commission expires , 1 9 . . 

This application must be sworn to before a^notary public, or other officer authorized by law to admiriister 
•oaths, and unless authenticated by the official impression seal of the officer should be accompanied by a 
certificate from the proper official, showing that the officer was in commission on the date of the 
acknowledgment. 

I t must further be acknowledged on the following form by the applicant in the 
presence of, and duly certified by, a United States postmaster (who should also 
•affix the official postmark of his office), an executive officer of an incorporated bank 
-or trust company (who should also affix the corporate seal of the bank or trust com
pany), or any other person duly designated by the Secretary of the Treasury for the 
purpose. 

Personally appeared before me - . . , known 
(Name of applicant.) 

^or proved to me to be the designated beneficiary of the within-described certificates, 
and acknowledged the within demand to be his free act and deed. 

Witness my hand and official designation: . . 
[SEAL OR STAMP.] 

(Signature of attesting officer.) 

Dated at 
14263—FI 1922-

., 19 . . 
<Official designation.) 

-17 
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AFFIDAVIT OP DEATH OP DECEASED OWNER. 

* >ss: 

(To be used only when the authorities of the place of death do not issue a death certificate.) 

S T A T E O F 

C O U N T Y O F 

Personally appeared before me and 
residents of the of , county of 
State of , who, being severally sworn, declare, each for himself, 
that they were acquainted with the said decedent, and know that he is deceased; 
that they know the claimant to be the identical person designated as beneficiary 
of the aboverdescribed Treasury Savings Certificates in case of the death of the reg-
istered owner thereof; and further, that they have no interest directly or indirectly 
in this claim. 

(Signature.) (Address.) 

(Signature.) (Address.) 
Subscribed and sworn to before me this day of 19 . . 
[OFFICIAL SEAL.] . 

Notary Public. 
My commission expires , 19 . . 

This affidavit must be sworn to before a notary public, or other officer authorized by law to administer 
oaths, and unless authenticated by the official impression seal of the officer should be accompanied by a 
certificate from the proper official, showing that the officer was in commission on the date of the acknowJ-
edgment. 

The Treasury savings certificates must be forwarded with this application. 

T R E A S U R Y D E P A R T M E N T . 
DIVISION OF LOANS AND CURRENCY 

Form L & C 275 
Ed. 10,000—Aug. 1-22 

APPLICATION FOR THE ISSUE OF DUPLICATES OR FOR PAYMENT .OF LOST, STOLEN, OK 
DESTROYED TREASURY SAVINGS CERTIFICATES. 

STATE OF , 

COUNTY O F . 

r. , being duly sworn, deposes and says: 
(Name of applicant.) 

I am.the original owner of the following-described Treasury Savings Certificates: 

SERIES'. 

. . . . 

DENOMINA
TION. 

SERIAL 
NUMBER. 

NAME AND ADDRESS OF REGISTERED OWNER AS 
THEY APPEAR ON THE CERTIFICATE. 

i , . 

which have been in the following manner: 
(Lost, stolen, or destroyed.) -

State fuUy every material fact and circumstance as to the loss, theft. Or destruction of the above-de
scribed certificates, showing where the certificates were placed or last seen; whether under lock and key; 
whether accessible to persons other than the owner; in case of theft, what is known of the identity of the 
thief and what steps have been taken to recover the certificates; in case of loss, how it occurred and whether 
thorough search has been made; in case of destructiori, how it occurred, whether any porticwis of the certi
ficates remain, and how the fact of destruction is known. If any portions of the certificates remain, they 
should be carefully packed and forwarded with this application. In case the certificates were acceSvSible 
to any person other than the apphcant at the time of the alleged loss, theft, or destruction, an affidavit by 
such person should be presented setting forth his knowledge of the existence of the certificates and of the 
fact of their loss, theft, or destruction. In case it is not possible to procure such affidavits the affidavit of 
the applicant should state why such affidavits are not presented. 

Annexed hereto is an affidavit of a responsible person to whom I am well known, 
which sets forth his belief that the statements herein are worthy of the confidence 
of the Treasury Department. 
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o 
I hereby make demand for payment (or duplicates) of the above-described certifi-. 

(Strike out method not desired.) 
cates, to which I am entitled under the regulations prescribed by the Secretary of 
the Treasury. I dc not hold Treasury (War) Sa\dngs Certificates of any one series, 
of whatever issue or denomination, to an aggregate amount exceeding 15,000, maturity 
value. 

Witness 
(A witness is not required unless apphcant (Signature of apphcant.) 

signs by X mark.) 
Address Address 

(Number.) (Street.) 

(Town or city.) (State.,) 

Subscribed and sworn to before me this day of , 19 
[OFFICIAL SEAL.] 

Notary Public. 
My commission expires , 19 

This appUcation must be sworn to before a notary pubhc, or other officer authorized by law to administer 
. oaths^ and unless authenticated by the official impression seal of the officer should be accompanied by a 
certificate from the proper official, showing that the officer was in commission on the date of the.aclcnowle'dg-
ment. 

If payment is demanded, the application must further be acknowledged on the 
following form by the applicant in the presence of, and duly certified by, a United 
States postmaster (who should also affix the official postmark of his office), an executive 
officer of an incorporated bank or trust company (who should also affix the corporate 
seal of the bank or trust company), or any other person duly designated by the Secre
tary of the Treasury for the purpose. 

Personally appeared before me , known or proved 
(Name of applicant.) 

to me to be the original owner whose name is inscribed on the within-described cer
tificates, and acknowledged the within demand to be his free act and deed. 

Witness my hand and official designation: 

[SEAL OR STAMP.] 

Dated at , 19 

(Signature of attesting officer.) 

(Official designation.) 

( This affidavit must he executed by a responsible person to whom the applicant is well known, preferably an officer 
ofthe United States, or an executive officer of an incorporated bank or trust company.) 

S T A T E O P 

C O U N T Y O F 

, being duly sworn, deposes and= says:. 
I have known , who is the identical person 
named in the above application, for years, and I believe his statements in 
the within affidavit to be" worthy of the confidence of the Treasury Department. 

(Signature of deponent.) 

Address 
(Number.) (Street.) 

(Town or city.) (State.) 

Subscribed and sworn to.before me this day of , 19 
[OFFICIAL SEAL.] 

Notary Public. 
My commission expires , 19 
This affidavit must be sworn to before a notary pubhc, or other officer authorized by law to admin

ister oaths, and unless authenticated by the official impression seal of the officer should be accompanied 
by a certificate from the proper official .showing that the officer was in commission on the date of the 
acknowledgment. ^ 
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TREASURY DEPARTMENT 
DIVISION OF LOANS AND CURRENCY 

Form L. & C. 276 
Ed. 25,000—Aug. 1-22. 

A P P L I C A T I O N F O R P A Y M E N T O R R E I S S U E O F T R E A S U R Y S A V I N G S C E R T I F I C A T E S H E L D 

B Y D E C E A S E D O W N E R TO P E R S O N O T H E R T H A N A D U L Y A P P O I N T E D L E G A L R E P R E 

S E N T A T I V E OR P R E F E R R E D C R E D I T O R . 

(See instructions on page 3 of this form.) 

S T A T E O F . . . 

C O U N T Y O F . 
* >ss: 

, being duly sworn, deposes and says': 
(Name of applicant.) 

I reside at , and am , of 
(Residence of applicant.) ^ (Relationship to decedent, if any.) 

, deceased. Said decedent died on the 
(Name of owner of certificates.) (Date of death.) 
day of , 19.., at , and was at the time 

(Place of death.) 
of death legally domiciled at , county of , 
State pf No executor or administrator of said decedent has 
been appointed by any court. The funeral expenses and expenses of last illness 
have been paid by , as evidenced by the attached 
receipted bills, out of funds of the estate (or out of personal funds). 

(Strike out words not applicable.) 
T o t h e b e s t of m y k n o w l e d g e a n d belief sa id d e c e d e n t w a s a t t h e t i m e of h i s d e a t h 

t h e o w n e r of t h e fo l lowing-descr ibed T r e a s u r y Sav ings Cer t i f icates , t r a n s m i t t e d 
h e r e w i t h : 

SERIES. 
DENOMI
NATION. 

SERIAL 
NUMBER. 

NAME AND ADDRESS OF REGISTERED OWNER AS THEY 
APPEAR ON THE CERTIFICATE. 

H e r e t o a t t a c h e d is a cer t i f ica te of d e a t h i s sued b y t h e p u b l i c a u t h o r i t i e s . 
(Strike out.if no pubhc certificate is issued in the community and see that affidavit of death on next 

page is properly executed.) 
The value of the gross personal estate of the decedent, including War-Savings 

Certificates and Treasury Savings Certificates, to the best of my knowledge and 
belief, does not exceed S ; 

(If the gross personal estate exceeds $500, the procedure prescribed in paragraph 2 of Instrudtions must 
be foUowed.) ' ' ^ 

To the best of my knowledge and belief the deceased left no will, and adminis
tration of his estate has not been and will not be asked for or granted. 

Said decedent left surviving only the following near relatives: 
Extreme care must be taken to see that all information is fuUy given, in accordance with attached in

structions; if the space provided below is inadequate, additional sheets may be prepared and made a 
part of this apphcation. 

(Name.) 

(Name.) 

(Name.) 

(Name.) 

(Name.) 

(Relationship.) 

(Relationship.) 

(Relationship.) 

(Relationship.) 

(Relationship.) 

(Age.) 

(Age.) 

(Age.) 

'(Age.) 

• (Age.) 

' (Address.) 

(Address.) 

^ (Address.) 

(Address.) 

(Address.) 
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I do not know of any other person who claims to be entitled to payment of Treasury 
Savings Certificates standing in the nabae of said decedent, except the following: 
(If none, insert''None.") 

I am the person entitled to payment of the above-described certificates, and hereby 

make denaand for I ^^1^?^ \ ^^^^^^^ to °̂ ®- Decedent's estate does not hold, and in 
(Strike out method not desired.) 

case of such reissuance I shall not hold, Treasury (War) Savings Certificates of any 
one series, of whatever issue or denomination, to an aggregate amount exceeding 
$5,000, maturity value. 

Witness 
(A witness is not required unless applicant (Signature or X mark of apphcant.) 

signs by X mark.) 

Address Address 
; (Number.) . (Street.) 

(Town or city.) (State.) 

Subscribed and sworn to before me this day of , 19.. 

[OFFICIAL SEAL.] 
Notary Public. 

My commission expires , 19.. 

This apphcation must be sworn to before a notary pubhc, or other officer authorized by law to administer 
oaths, and unless authenticated by the official impression seal of the officer should be accompanied by a 
certificate from the proper official, showing that the officer was in commission on the date of the acknowl
edgment. 

It must further be acknowledged on the following form by the applicant in the 
presence of, and duly certified by, a United States postmaster (who should also affix 
the official postmark of his office), an executive officer of an incorporated bank or 
trust company (who should also affix the corporate seal of the bank or trust company), 
or any other person duly designated by the Secretary of the Treasury for the purpose. 

Personally appeared before me 1 ,. known or proved 
(Name of apphcant.) 

to me to be of the original owner whose name is in-
(State connection with original owner.) 

scribed on the within-described certificates, and acknowledged the above demand to 
be his free act and deed. 

Witness my hand and official designation: 

(Signature of attesting officer.) 
[ S E A L O R S T A M P ] 

(Official designation). 
Dated at ,19 . . 

A F F I D A V I T O F D E A T H O F D E C E A S E D O W N E R . 

To be used only when the authorities of the place of death do not issue a death certificate. 

S T A T E O F . 

C O U N T Y O F , 

Personally appeared before me and 

residents of the '. ot 

county of .State of '. , who, being severally 
sworn, declare, each for himself, that they were acquainted with the said, decedent, 
and know that he is deceased; that they know the claimant to be the identical person 
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named iri the foregoing application and related to said decedent as above stated, and 
further, that they have no interest directly or indirectly in this claim. 

(Signature.) (Address.) 

(Signature.) (Address.) 

Subscribed and sworn to before me this day of , 19.. 
: [OFFICIAL SEAL] ., 

My commission expires . . ••• , 19 . . iV ôtan/ Puhlk. 

This affidavit must be sworn to before a notary public, or other officer authorized by law to administer 
oaths, and unless authenticated by the official impression seal of the officer should be accompanied bv a 
certificate from the proper official, showing that the officer was in commission onthe date of the acknowi-
edgmoiit. 

I N S T R U C T I O N S . 

1. This blank must be used only when there is no administration of the estate in 
any court, and claims of all preferred creditors have been paid. 

2. Pursuant to section XII of Treasury Department Circular No. 149, Revised, 
dated August 1, 1922, in all cases where the gross personal estate of the deceased 
owner exceeds $500 in value, administration will be required before payment or 
reissue of a Treasury Savings Certificate will be made unlessdt appears to the satis
faction of the Secretary of the Treasury that administration of the estate of such 
decedent is not required in the State of the decedent's domicile. If the gross personal 
estate of the deceased owner exceeds $500 in value and it is claimed that administration 
of the estate is not required in the State of the decedent's domicile, this application 
must be accompanied b}^ an agreement by all the legal hebs of the decedent who are 

. of lawful age and competent and by the legally appointed guardians or conservators 
of any minor or incompetent heirs, duly acknowledged under oath before a notary 
public or other officer authorized by law to administer oaths, showing that such persons 
constitute all the legal heirs of the estate of the decedent or their, legally appointed 
representatives; that all debts owing by the decedent have been paid; that adminis
tration of the estate of the decedent is not required in the State of the decedent's" 
domirile, and that all such heirs or their legal representatives have agreed on the 
distribution of the estate and consent to payment or reissue of the Treasury Savings 
Certificates being made to the claimant who executes this application. Such agree
ment must also be accompanied by the affidavits of two disinterested persons, prefer
ably public officers of the United States or executive officers of incorporated banks or 
trust companies, showing that the affiants are responsible persons known to them, 
whose statements are worthy of the confidence of the "Treasury Department. The 
Secretary of the Treasury may further require in special cases an affidavit or certificate 
from a practicing "attorney or judicial ofiicer of the State of the decedent's domicile 
showing that administration of the estate of the decedent is not required in such 
State, and referring specifically to any statutes or any judicial decisions of the courts 
of such State under which exemption from administration is claimed. 

3. The application should state whether the decedent left surviving a widow or 
widower, child or children, or child or children of a deceased child; whetlier a guardian 
or guardians have been appointed in case any of such children are minors; and whether 
decedent left survi vin,? a father or mother, or both, giving all names and addresses. 

4. The application should state whether funeral expenses and physician's services 
during last illness have been paid; if so, by whom, and whether from personal funds 
or funds belonging to the estate. Receipted bills of undertaker and doctor should 
be attached and must agree with the affidavit in all cases. If such expenses .have not 
been paid, the fact should be clearly stated. 

5. If no official death certificate is attached, the affidavit of two disinterested persons 
having personal knowledge of decedent's death as printed on page 3 must be furnished. 

6. If two or more persons are equally entitled to payment or reissue as next of kin 
iinder the regulations, the application should be executed by such claimants jointly, or 
should be accompanied by a waiver of all right, title, and interest in the-Treasury 
Savings Certificates payment or reissue of which is requested, executed by such 
persons as do not join in the application. 

7. Any additional facts must be stated, a knowledge of which is necessary in order 
that payment of the amount due the estate of the deceased owner may be made in 
accordance with the regulations of the Secretary of the Treasury (Treasury Department 
(Circular No. 149, Revised, dated August 1, 1922, and any subsequent regulations in 
force). 

8. THE TREASURY SAVINGS CERTIFICATES MUST BE FORWARDED 
WITH THIS APPLICATION. 
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TREASURY DEPARTMENT 
DIVISION OF LOANS AND CURRENCY 

Form L & C 277 
Ed. 5,000—Aug. 1-22 

APPLICATION BY PARENT OR PERSON WITH WHOM INFANT RESIDES FOR PAYMENT 
OF TREASURY SAVINGS CERTIFICATES REGISTERED IN NAME OF INFANT. 

STATE OF 

•COUNTY OF 

., being duly sworn, deposes and says: 

.of. I am the . 
(Father, mother, or person with whom infant resides.) 

who is an infant, years of age, and resides at 

(Town or city.) (State.) 

(Number.) (Street.) 

, with ; that said 

infant owns the following-described Treasury Savings Certificates, transmitted 
lierewith: 

SERIES. DENOMI- , 
NATION. 

SERIAL 
NUMBER. 

. 

NAME AND ADDRESS OF REGISTERED OWNER AS 
THEY APPEAR ON THE CEUTIFICATE. 

Said infant is not of sufficient competency and.understanding to sign his name to 
t h e demand for payment printed on said certificates arid to understand the nature 
thereof, and by reason of that fact I hereby make demand for payment of said cer
tificates to me on behalf of said infant. Said infant does not hold Treasury (War) 
Savings Certificates of any one series to an aggregate amount exceeding $5,000, 
maturity value. No guardian of the property of said infant has been appointed b y 
:any court or otherwise. 

(Infant's name.) 

Witness ^ 
(A witness is not required unless applicant signs by X mark.) (Signature or X haark of applicant). 

A.ddress. Address. 
(Nurnber.) (Street.) 

(Town or city.) (State.) 

Subscribed and sworn to before me this day of , 19 

[OFFICIAL SEAL.) 

Notary Public. 

My commission expires -..., 192 ^ 

This apphcation must be sworn to before a notary public, or other officer authorized by law to administer 
•oaths, and unless .authenticated.'by thC'̂ Pfficial impression seal of the officer should be accompanied by a 
^certificate from t ^ proper official, showing that tho officer was in commission on the date of the acknowl-
«€dgment. 
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It must further be acknowledged on the following form by the applicant in the 
presence of, and, duly certified by, a United'States postmaster (who should also affix 
the official postmark of his office), an executive officer of an incorporated bank or 
trust company (who should also affix the corporate seal of the bank or trust com
pany), or any other person duly designated by the Secretary of the Treasury for the 
purpose. 

Personally appeared before me , known or proved 
(Name of payee.) 

to me to be , of the original infant owner whose name 
(State connection with original owner.) 

is inscribed on the Avithin-described certificates, and acknowledged the within 
demand to be his free act and deed. 

I hereby certify that in my opinion said is not of 
(Name of infant.) 

sufficient competency and understanding to sign his name to the demand for pay
ment and to comprehend the nature thereof. 

Witness my hand and official designation: 

[SEAL OR STAMP.] 
(Signature of attesting officer.) 

(Official designation. 

Dated at. , 192... 

The Treasury Sstvings Certificates must be forwarded with this application. 

TREASURY DEPARTMENT 
DIVISION OF LOANS AND CURRENCY 

FormL&C279 
Ed. 35,000—Aug. 1-22 

A P P L I C A T I O N O F E X E C U T O R O R A D M I N I S T R A T O R F O R P A Y M E N T O R R E I S S U E O F 

T R E A S U R Y S A V I N G S C E R T I F I C A T E S . 

I am the(^^®^^^°/.^^- ,̂lof the estate of , who died 
ladministrator/. (Name of deceased.) 

at on the day of ,19 , leaving the following-
(Place of death;) 

described Treasury Savings Certificates, transmitted herewith: 

SERIES. DENOMINATION. SERIAL NUMBER. NAME AND ADDRESS OF REGISTERED OWNER AS 
THEY APPEAR ON THE CERTIFICATE. 

-' 

Attached hereto is a court certificate showing my appointment and qualification as 
teSUjof-restate. 

(If the appointment of the executor or administrator is dated more than one year prior to the receipt of 
this apphcation in the Department, the certificate must.be dated not more than three.months prior to. 
such receipt, and must show that the appointment is stiU in full force and effect and has not been revoked.) 

The decedent's estate does not hold Treasury (War) Savirigs Certificates of any one 
series, of whatever issue or denomination, to an aggregate amount exceeding $5,000^ 
maturity value. 

I hereby demand payment of the above-described Treasury pavings Certificates. 
Or— (Strike out method not desired.) 

I hereby demand reissue of the above-described Treasury. Savings Certificates to 
. .̂  , residing at , -,. 

(Name in which to be reissued.) (Number and street.) (Town or city.) 
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.' ' , who will not after such reissuance hold Treasury (War) Savings 
(State.) 

Certificates of any one series to an aggregate amount exceeding $5,000, maturity value. 

(Date.) (Signature of applicant.) 
No. and street 

Town or city 

State. 

Personally appeared before me , known or proved 
(Name of apphcant.) 

to me to be the]̂ ?̂!̂ -̂ Ĵ -̂ L + [of the estate of the original owner whose name iŝ  
inscribed on the within-described certificates, and signed the mthin demand, acknowl
edging it to be his free act and deed. 

Witness my hand and official designation: 

(Signature of attesting officer.) 
[ S E A L O R S T A M P ] 

(Official designation.) 
Dated at ,19 . . 
The within application and demand must be properly signed by the applicant in 

the presence of, and duly certified by, a United States postmaster (who should also-' 
affix the official postmark of his office), an executive officer of an incorporated bank 
or trust company (who should also affix the corporate seal of the bank or trust com
pany), or any other person duly designated by the Secretary of the Treasury for the-
purpose. 

The Treasury savings certificates must be forwarded with this application. 

EXHIBIT 70. 

[Department Circular No. 302. Public Debt.] 

SURBENDER OF TBEASUBY SAVINGS CEBTIFICATES, NEW ISSUE,. 
TBEASUBY SAVINGS STAMPS AND TBEASUBY SAVINGS CABDS-
HELD BY AUTHOBIZED AGENTS. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, September 30, 1922. 
To Agents for the Sale of Treasury Savings Certificates, New Issue,. 

Federal Reserve Banlcs, and Others Concerned: 
1. General provisions.—Pursuant to the provisions of Treasury 

Department Circular No. 301, dated September 30, 1922, the sale of 
United States Treasury Savings Certificates, New Issue, offered under 
the provisions of Treasury Departmjent Circular No. 270, dated Decem
ber 1.5, 1921, and the sale of United States Treasury Savings Stamps 
and the distribution of United States Treasury Savings Cards will 
cease at the close of business on September 30, 1922. The Treasury 
Savings Certificates thus withdrawn from sale are hereinafter called 
Treasury Savings Certificates, New Issue. 

2. Collateral Agents.—-'EiY&rj collateral agent is required to sur
render, on or before October 31, 1922, to the Federal Reserve Bank 
from which such certificates and stamps were obtained, all Treasury 
Savings Certificates^ New Issue, and Treasury ^Savings Stamps not 
sold before the close of business September 30, 1922, and upon such 
surrender shall receive appropriate credit for the certificates and 
stamps surrendered in its account with the Federal Reserve Bank. 
Every collateral agent will also surrender, to the Federal Reserve 
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Bank from which such cards were obtained, all Treasury Savings 
Cards remaining in its hands unissued at the close of busmess Sep
tember 30, 1922. 

3. Post Offices'.—Post oflices will be required to surrender all Treas
ury Savings Certificates, New Issue, and Treasury Savings Stamps 
held by them for sale and remaining in their hands unsold at the close 
of business on September 30, 1922, and all Treasury Savings Cards 
remaining in their hands unissued at the close of business on such 
date, in accordance with instructions issued by the Postmaster Gen
eral. No post office shall accept the surrender of any unsold Treasury 
Savings Certificates, New Issue, or Treasury Savings Stamps from any 
agent for the sale thereof other than a postal agent; but nothing 
herein contained shall be deemed to prevent the redemption by post 
offices, as hereinafter provided, of Treasury Savings Stamps at the 
face value thereof. 

4. Federal Reserve Banlcs.—On or before October 31, 1922, Federal 
Reserve Banks will forward to the Register of the Treasury, Washing
ton, D . C , all Treasury Savings Certificates, New Issue, and Treasury 
Savings Stamps remaining in their hands unsold at the close of busi
ness September 30, 1922. Federal Reserve Banks will forward to the 
Register of the Treasury, Washington, D. C , on or before November 
30, 1922, all Treasury vSavings Certificates, New Issue, and Treasury 
Savings.Stamps surrendered to them by collateral agents pursuant to 
paragraph 2 hereof. Federal Reserve Banks wifl receive special 
instructions as to the disposition of Treasury Savings Cards remaining 
in their hands unissued at the close of business September 30, 1922, 
•or surrendered to thenf by coUateral agents pursuant to paragraph 2 
hereof. 

5. Redemption of Treasury Savings Stamps.—On and after October 
1, 1922, Treasury Savings Stamps then outstanding wiU be accepted 
at their face v^lue of $1 per stamp on account of the purchase price 
of Treasury Savings Certificates, issued pursuant to Treasury Depart
ment Circular No. 301, dated September 30, 1922, in any denomina
tion, or, at the option of the holder, may be redeemed at such face 
value in cash upon presentation and surrender at the office of the 
Treasurer of the United States, Washington, D. C , any Federal 
Reserve Bank or any authorized post office. 

6. The Secretary of the Treasury may at any time withdraw this 
•circular as a whole or amend from time to time any of the provisions 
thereof, and may from time to time^make any supplemental or amend
atory regulations which shall not"modify or impair the terms and 
conditions of United States Treasury (War) Savings securities, of 
whatever issue or denomination, issued in pursuance of the act of 
September 24, 1917, as amended and supplemented. 

A. W. MELLON, 
Secretary of the Treasury. 
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CASH E X P 6 N D i f u S , i s OF THE GOVEBNiyiENT FOB THE FISCAL YEABS 1917 TO 1922, INCLUSIVE, AS PtJBLlSHEfi 
IN DAILY TBEASUBY STATEMENTS, CLASSIFIED ACCOBDING TO DEPABTMENTS AND ESTABLISHMENTS. 

[Because of legislation estabhshing revolving funds and providing for the reimbursement of appropriations, commented nr-on in tho Annual-Report of the Secretary ofthe 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 Ship
ping 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 ihe general fund of the Treasury.) 

Fiscal year 1917 
(revised). Fiscal year 191S. Fiscal year 1919. Fiscal year 1920. Fiscal year 1921. Fiscal year 1922. 

c/2 

a 
w 

> 

O 

H 

> 

Ordinary: 
Legislative estabhshment ^ 
Executive proper i 
state Department ' • 
Treasury Department 
War Department 
Department of Justice 
Post Office Department 
Navy Department 
Interior Department..-
Department of Agriculture ; 
Department of Commerce 
Department of Labor 
Veterans' Bureau 3 
United States Shipping Board 
Federal control of transportation systems and trans

portation act, 1920 
War Finance Corporation 

SI5,092, 
1,280, 
6,169, 
84,294, 

358,158, 
10,506, 
1,895, 

239,632, 
216, 415, 
29,547, 
11,689, 
3,852, 

373. 97 
484. 85 
316.41 
313. 65 
361.12 
401.25 
578. 21 
756.63 
516. 48 
234.01 
792.94 
111,34 

S15,825, 
9,662, 
9,892, 

152,500, 
4,850,687, 

12,964, 
4,173, 

1,278,840, 
244,556, 
42,870, 
12,833, 
5,469, 

506.72 
847. 53 
898. 09 
426. 53 
186.88 
628.18 
103. 28 
486. 80 
893.96 
188. 28 
803. 82 
268. 09 

$17,090, 
17,467, 
20,766, 
227,277, 

8,995,880, 
15,717, 
2,412, 

2,002,310, 
288,285, 
39,246, 
15,589, 
12,942, 

106. 24 
352. 03 
400.14 
657. 81 
266. IS 
022.36 
250. 05 
785. 02 
627.61 
454. 41 
514. 30 
558. 75 

S19,327, 
6,675, 
13,586, 

322,315, 
1,610,587, 

17,8,14, 
50,049, 
736,021, 
279, 244, 
65,546, 
30,010, 
5,415! 

708. 72 
517. 58 
024.42 
627.43 
380.86 
398.18 
295.07 
456. 43 
660. 87 
293.14 
737. 75 
358. 40 

§18,982, 
210, 

8,780, 
488,636, 

1,101,615, 
17,206, 

2 135,359, 
650,373, 
357,814, 
119,837, 
30,828 
8,502; 

565.17 
056. 79 
796. 84 
833.10 
013.32 
418. 03 
108.17 
835.58 
893. 01 
759. 41 
761. 55 
509. 55 

14,291,282.96 770,681,550.83 

120,263,996.17 
44,929,168.38 

1,820,606,870.90 

358,795,274. 60 
302,621,848.92 

530,565,649.61 

^ 1,036,672,157.53 
^ 228,472,186. 61 

130,723,268. 26 

2 730,711,669.98 
5 22,028,452.12 

S17,0S8, 
218, 

9,666: 
294,414; 
454,730, 
17,888, 
67,730, 
476,775, 
341,097, 
142,695, 
21,688, 
6,227, 

400,691, 
87,205, 

112.87 
690.36 
571.70 
389.72 
717.67 
828.58 
361.83 
193.84 
166.11 
844.10 
014.86 
471.57 
609. 68 
732.12 

.̂6 139,469,450. 82 
94,428,001. 01 

1 In the fiscal years 1921 and 1922 changes wore made in classification of expenditures between legislative establishment, executive proper, and other independent offices and com
missions, wiiich account for most of the differences as compared with expenditures for other fiscal years. . 

2 Owing to settlement between the Post Office Department and the Railroad Adniinistration on account of transportation during Federal control, Post Offico Department ex
penditures 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 systems and transportation act, 1920," by a corresponding amount. 

3 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 incluaed under other independent offices and commissions. During the fiscal year 1922 allotments for veterans' 
rehef 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' aUotments appear as expenditures of the respective departments and not of the Veterans' Bureau. 

< Includes $288,399,222.46 payments on certificates of indebtedness of Director General of Railroads, due July 15, 1919. \-^ . 
6 Deduct excess of credits. O:^ 
6 The railroad expenditures have been reduced by $268,636,606.26 up to June 30, 1922, on account of deposits by the Railroad Adniinistration, 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 have been further reduced by $123,783,487.75 
up to June 30, 1922, on account of deposits of the proceeds of sale or collection of other securities acquired under the Federal control act or transportation act, 1920. 

7 Deduct excess of credits resulting from deposits of War Finance Corporation representing proceeds of redemptions of its holdings of United States securities. (See note-2, p. 2, 
daily Treasury statement for June 30, 1920.) to 



Cash expenditures of the Government for the fiscal years 1917 to 1922, inclusive, as published in daily Treasury statements, classified according to 
- departnients and establishments—Continued. 

[Because of legislation estabhshing revolving funds and providing for the reimbursement of appropriations, commented uponin 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 Ship
ping 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.] ^ ' 

GO 

0 r d inary—Cont inued . 
Grain Corporation 
Sugar E q u a h z a t i o n B o a r d 
Food and Fuel Adminis t ra t ions 
Other independen t offices a n d commissions i 
Distr ic t of Columbia 
In te res t on p u b h c deb t ' : 

Tota l 
Deduc t unclassified r e p a y m e n t s , e tc 

Tota l 
P a n a m a Canal 
P a y m e n t for Wes t I n d i a n islands 
Purchase of obhgations of foreign Government s 
Pu rchase of Federa l farm loan bonds 
Subscript ion to stock. Federa l l a n d b a n k s 

To ta l ord inary 

Publ ic deb t : 
P u b h c deb t expendi tu res chargeable against ordi

n a r y r e c e i p t s -
Sinking fund 
Purchases of L ibe r ty bonds from foreign repay

m e n t s .' 
R e d e m p t i o n of bonds and notes from es ta te t axes . 
Re t i r emen t s from Federa l reserve b a n k franchise 

t a x receipts 
Re t i r ements from gifts, forfeitures, and other 

miscellaneous rece ip t s . : 

To ta l p u b h c deb t expendi tures chargeable 
against ordinary receipts - . 

To ta l expendi tures (pubhc deb t a n d ordi
nary) chargeable against ord inary receipts . 

Fiscal year 1917 
(revised). 

$7,558,829.88 
13,681,595.39 
24,742,701.68 

1,038,868,650.77 
11150,275. 43 

1,039,018,926.20 
19,782,509.32 
25,000,000.00 

885,000,000.00 

8,880,315.00 

1,977,681,750.52 

1,977,681,750.52 

Fiscal year 1918. 

$54,859,896.40 
12,714,740.06 
14,446,832.46 

189,743,277.14 

7,847,916,704.60 
1126,469,620.31 

7,874,386,324.91 
19,268,099.30 

4,738,029,750.00 
65,018,298.93 

12,696,702,471.14 

1,134,234. 48 

1,134,234. 48 

12,697,836,705.62 

Fiscal year 1919. 

$87,338,207.08 
75,375,809. 41 
16,014,105.80 

619,215,569.17 

14,934,953,678. 78 
11 895,060. 84 

14,935,848,739.62 
13,195,522.37 

3,479,255,265.56 
86,580,427. 48 

18,514,879,955.03 

7,921,700.00 
93,050. 00 

8,014,750. 00 

18,522,894,705. 03 

Fiscal year 1920. 

8 $350,328,494.70 

59,469,305.17 
19,987,898.41 

1,020,251,622.28 

5,945,397,399. 94 
4,399,847.00 

5,940,997,552.94 
11,365,714.01 

421,337,028.09 
29,643,546.17 

6,403,343,841.21 

72,669,900.00 
3,141,050.00 

2,922,4.50.00 

12,950.00 

78,746,350.00 

6,482,090,191.21 

Fiscal year 1921. 

9 $90,353,411. 42 

119,942,516.73 
22,715,158.60 

999,144,731.35 

5,009,710,854.74 
922,593.14 

5,008,788,261.60 
16,461,409.47 

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 

Fiscal year 1922. 

10 $32,000,000.00 
5 15,279,636.52 

43>871,656.40 
23,962,52L25 

991,000,759.24 

3,368,632,555.57 
11 232,088. 59 

3,368,864,644.16 
3,025,421.32 

717,834.36 

3,372,607,899.84 

276,046,000.00 

64,837,900. 00 
21,084,850. 00 

60,333,000.00 

392, 850. 00 

422,694,600.00 

3,795,302,499. 84 

o 
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other pubhc debt expenditures 

Total pubhc debt (see items below) 

RECAPITULATION, PUBLIC DEBT. 

Certificates of indebtedness redeemed 
Treasury (war) savings securities redeemed .̂  
Old debt items retired 
One-year Treasury notes redeemed (sec. 18, Federal re

serve act, approved Dec. 23,1913)....' .-
First Liberty bonds retired 
Second Liberty bonds retired 
Third Liberty bonds retired 
Fourth Liberty bonds retired 
Victory notes retired 
National bank notes and Federal reserve bank notes re

tired : 

Total pubhc debt. 

677,544,782.25 

677,544,782.25 

632,572,268.00 

is,'398.'75' 

4,390,000.00 

40,564,115.50 

677,544,782.25 

7,213;555,218.S1 

7,214,689,453.29 

7,086,312,732.00 
2,727,345.96 

20,650.33 

27,362,000. 00 
656,000.00 

61,050,000.00 
14,935,500.00 

21,625,225. 00 

7,214,689,453. 29 

16,318,491,810.41 

16,326,506,560.41 

15,538, 78,900.00 
131,519,529.91 
63,029,583.00 

19,150,000.00 
4,003,050.00 

180,351,000.00 
201,655,700.00 
165,000,000.00 

23,718,797.50 

16,326,506,560. 41 

16,959,293,373.62 

17,038,039,723. 62 

15,589,117,458.53 
200,982,934.62 

509,165. 97 

32,336,700. 00 
241,144,200. 00 
296,300,800.00 
405,222,800. 00 
249,001,500.00 

23,424,164. 50 

17,038,039,723.62 

8,759,745,670.69 

9,182,027,170.69 

!, 552,225,500. 00 
160,256,308.19 

152,361.50 

202,650. 00 
8,703,400.00 

51,172,350.00 
39,414,450.00 

332,439,450.00 

37,460,701.00 

9,182,027,170.69 

6,608,531, .896.9a 

7,031,226,496. 93 

4,775,864,950.00 
' 86,120,704. 53 

58,122. 40 

413,600:00 
6,015,150.00 

137,788,400.00 
9,574,450.00 

1,908,139,250.00 

107,251,870.00 

7,031,226,496.93 

W 

O 

O 

I In the fiscal years 1921 and 1922 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. 

6 Deduct excess of credits. 
8 Includes $350,000,000 apphed by United States Grain Corporation to reduction of capital stock and reflected in "Miscehaneous receipts for fiscal year 1920.'̂  (See note 1, p. 2, 

daily Treasury statement for June 30, 1920.) 
9 Net expenditure after taking into account credits and $100,000,000 applied to reduction in capital stock of United States Grain Corporation. 
10 $25,000,000 of this amount represents reduction in capital stock of United States Grain Corporation effected Oct. 17, 1921, and is refiected in an increase of receipts in an equal 

amount. (See note, p. 2, daily Treasury statement for Oct. 18, 1921.) 
II Add. 

to 
CO 



EXHIBIT 72. 

OBDINABY BECEIPTS AND EXPENDITUBES CHABGEABLE AGAINST OBDINABY BECEIPTS FBOM APBIL 6, 1917, 
TO OCTOBEB 31 , 1922, ON THE BASIS OF DAILY TBEASUBY STATEMENTS. 

R E C E I P T S . 

O 

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

Miscellaneous 
in ternal revenue . 

Miscellaneous 
revenue, including 

P a n a m a Canal. 
Tota l . 

Apr i l 6, 1917, to J u n e 30, 1917. 
Fiscal year 1918 
Fiscal year 1919 
Fiscal year 1920 

Ju ly , 1920 
Augu.st, 1920 
Sep tember , 1920 
October. 1920 
November , 1920 
December , 1920 
J a n u a r v , 1921 
F e b r u a r y , 1921 
March, 1921 
Apr i l , 1921 
May.1921 
Jurie. 1921 

Total for fiscal year 1921. 

Ju ly ,1921 
Augus t , 1921 
September , 1921 
October. 1921 
November , 1921 
December , 1921 
J a n u a r y , 1922 
F e b r u a r y , 1922 
March, 1922 : 
Apri l . 1 9 2 2 . . . . : . . . . . . . . . . . : . . . . 
May, 1922 : . . . : . . . : : . . 
J u n e , 1922. 

T o t a l for fiscal year 1922:. 

J u l y , 1922 
Augus t , 1922 . . : : : 
September , 1922., 
Qctober, 1922 . . . . 

To ta l J u l y 1 to Oct. 31,1922.. 

Grand to ta l 

$65,210,500.96 
179,998,3&3. 49 
184,457,867.39 
322,902,650.39 

$326,906,757. 77 
2,314,006,291.84 
•3,018,783,687.29 
3,944,949,287.75 

$142,391,206. 47 
872,028,020.27 

1,296,501,291.67 
1,460.082,2R6.9J 

$32,930,24L89 
298,550,169.10 
652,514,290.08 
966,631,163.83 

30,694, 
29,327, 
24,036, 
25,599, 
21,884, 
18,554, 
17,485, 
21,152, 
29,203, 
40,417, 
25,485, 
24,722, 

297.30 
518.83 
208. 77 
595. 60 
850. 58 
794.65 
532. 78 
665. 92 
977.43 
183.94 
133.15 
632.05 

64,917 
59,55i; 
716,183, 
55,685, 
61,193, 
670,671, 
54,223, 
70,511, 
727,543, 
108,380, 
52,262, 
564,920, 

691.90 
871.46 
757. 45 
825. 49 
604. 70 
179.54 
322. 41 
047. 03 
549.04 
928. 20 
908. 39 
472.13 

107,670, 
144,710, 
147,344, 
122,805, 
124,868, 
122,664, 
111,432, 
111,599, 
95,867, 
90,985; 
94,81.2; 
115,617, 

917.32 
931.34 
343.27 
403. 43 
247.10 
468. 74 
952.10 
939. 74 
254. 03 
753.69 
476. 67 
135. 85 

27,083, 
164,810, 
23,742 
15,943; 
67,474; 
120,098, 
34,186, 
45,299, 
69,012, 
56,386, 
51,145, 
44,756. 

6;18. 93 
344.05 
762. 32 
980; 45 
109. 87 
954. 39 
441.81 
962.09 
822. 22 
799.99 
880.68 
912. 09 

308,564,391.00 3,206,046,157.74 1,390,379,823.28 19,942,-588.89 

19,796,290. 37 
26,449,062.28 
23,356,692.08 
26,408,043.05 
24,843,122.17 
26,155,151.35 
27,251,033.11 
33,651,742.85 
40,288,428.44 
33,803,780.52 
35,578,214.90 
38,861,826.06 

356,443,387.18 

37,491,590. 74 
39,012,098.99 
53,135,385. 46 
40,135,835.81 

169,774,911.00 

1,687,352,091.41 

47,156, 
47,439, 
537,492, 
47,986, 
35,366, 
523,973, 
4-5,628, 
33,206, 

393,382, 
33,363, 
27,603, 
295,527, 

908. 02 
706. 64 
412. 86 
607. 45 
755.18 
741.40 
859. 72 
712.41 
045.17 
133.13 
368. 96 
941. 74 

110,994 
136,7S0; 
116,626, 
112,873. 
104.737, 
106;733, 
85,429, 
81,503, 
83,671, 
64,963, 
61,394, 
79,416, 

768. 44 
512. 99 
662.53 
295. 45 
183.52 
179.66 
053.20 
576.99 
799. 87 
637.15 
647.60 
746. 71 

31,120, 
31,773, 
11,852, 
50,579, 
30,535, 
83,430, 
32,691, 
27,289, 
33,415, 
65,789, 
81,799, 
59.129, 

487.96 
904. 92 
492. 61 
565.39 
782.07 
728.98 
806.92 
412.43 
409.71 
089.94 
529.20 
296. 84 

2,068,128,192. 68 ,145,125,064.11 539,407,506.97 

32,108,600.98 
23,817,137.63 
286,535,255.48 
26,721,825.01 

369,182,819.10 

15,248,003,194.17 

82,477.701.80 
114,984.312.55 
81,283,050. 14 
79,717,916.77 

358,463,071.26 

6,664,970,703.97 

52,898,535. 05 
38,964,030.30 
33,854,990.45 
154,663,838.18 

280,381,393.98 

3,490,357,354.74 

$567,438,707.09 
3,664,582.864.70 
5,152,2.57,136.43 
6,694, 565,388.88 

230,366, 
398,400. 
911.307, 
220,034, 
27.5,420, 
931,989, 
217,328, 
248,563, 
921,627, 
296,170, 
223,706, 
750,017, 

525.45 
605.68 
071.81 
804 97 
812. 25 
397.32 
249.10 
614.78 
602.72 
665.82 
398. 89 
152.12 

5,624,932,960.91 

209,068, 
242,443, 
689. .328, 
237,847, 
195,482, 
740,292, 
191,000, 
175,651 
550,757; 
197,919, 
206,375, 
472,935, 

454.79 
186. 83 
260.08 
511.34 
842.94 
801.39 
7.-̂ 2.95 
444.68 
6&3.19 
640. 74 
760.66 
811.35 

4.109.104,150.94 • 

204,976,518.57 
216,777,579.47 
454,808.681. -53 
301,239,415.77 

1,177,802,195.34 

o 
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26,990,683,404.29 



EXPENDITURES. 

April 6, 1917, to June 30, 1917 -
Fiscal vear 1918 
Fiscal year 1919 .-
Fiscal vear 1920 '. ; . . . : -. 

Ju ly , 1920 • . 
Augus t , 1920 1 ; 
September , 1920 
Octoher, 1920.. 
November , 1920 . . . . -
December , 1920 
Ja.nnar3^ 1921 . 
Feb rua ry , 1921 . . . 
March; 1921 . . 
April , 1921. . . " . 
Mav, 1921 
Juue , 1921 

Total for fiscal year 1921 : 

Ju ly , 1921 
Augus t , 1921.. . . 
September , 1921 
October, 1921. . . . . 
Novem ber, 1921 .' 
December , 1921 . 
J a n u a r y , 1922 
.February, 1922 . . . . 
March, 1922 
Apri l . 1922 . . . • 
May, ' l922 ' . 
June , ] 922 

Total for fiscal year 1 9 2 2 . . . ; 

Ju ly , 1922 
August , 1922 
September . 1922 . . . . . . . 
October, 1922 

Tota l Ju ly 1 to Oct. 31, 1922 ..." 

G rand to ta l 

Ord inary , exclu
sive of purchase 
of obligations of 
foreign govern
men t s . 

$330,886,628.55 
7,958,672,721.14 

15,035,624,689.47 
6,982,006,813.12 

295,501,8.39.31 
417,101,594.56 
481,044,489.25 
426,497,372.37 
426,092,313.00 
404,575,091.03 
388,179,272.33 
351,102,030.45 
519,781,297.00 
494,091,189.49 
368,450, .545.01 
469,613,958.06 

5,042,030,991.86 

321,818,569.24 
291,157,847.34 
266,523,932.79 
304,1.57,955.85 
324,483,376.72 
329,765,750.86 
231,246,89.5.16. 
182,205,931.85 
325,954,936.78 
242,560,961.82 
2.37,961,476.88 
314,052,430.19 

3,371,890,065.48 

218,696,870.97 
218,025,762.25 
304,132,012.53 
411,109,750.05 

1,151,964,395.80 

38,873,076,305.42 

Purchase of ob
l i g a t i o n s of 
foreign govern
men t s . 

$885,000,000.00 
4,738,029,750.00 
3,479,25.5,26.5.-56 

421,337,028.09 

11,000,000.00 
30,469,467.89 
15,732,165.64 

16,695,063.91 

73,896,697.44 

717,834.36 

717,834.36 

9,598,236,575.45 

Publ ic deb t retire
m e n t s c h a r g e 
able against or
d ina ry receipts. 

$1,134,234.48 
8,014,750.00 

78,746,350.00 

7,667,100.00 
2,453,200.00 

37,161,9.50.00 
5,318,700.00 

12,894,650.00 
3,744,600.00 

85,435,050.00 
55,376,350.00 
52,012,650.00 
36,315,100.00 
49,844,500.00 
74,057.650.00 

422,281,500.00 

60,398,650.00 
25,298,550.00 

1,888,900.00 
59,311, .550.00 
39,,389,300:00 
72,864,750.00 
36,323,600.00 

5,185,050.00 
26,062,400.00 
35,386,850.00 
23,602,350.00 
36,982.650.00 

422,694,600.00 

6,800,850.00 
3,529,750.00 

42.979,550.00 
54,787,500.00 

108,097,650.00 

1,040,969,084.48 

T o t a l e x p e n d i 
tu res chargeable 
against ord inary 
receipts. 

$1,21.5,886,628.55 
12,697,836,705.62 
18,522,894,705.03 
6,482,090,191.21 

314,168,939.31 
450,024,262.45 
533,938,604:89 
431,816,072.37 
4.38,986,963.00 
408,319,691.03 
473,614,322.33 
406,478,380.45 
588,489,010.91 
530,406,289.49 
418,295,045.01 
543,671,608.06 

5,538,209,189.30 

382,217,219.24 
316,456,397.34 
268,412,832.79 
363,469,505.85 
363,872,676.72 
402,630,500.86 
267,570,495.16 
187,390,981.85 
352,017,336.78 
277,947,811:82 
261,563,826.88 
351,7.52,914.55 

3,796,302,499.84 

225,497,720.97 
221,5.55,512.25 
347,111,662.53 
466,897,250.05 

1,260,062,045.80 

49,612,281,965.35 

Excess of receipts 
(-f) , excess of 
e x p e n d i t u r e s 
(-). 

-$648,447,921.46 
-9,033,253,840.92 

-13,370,637,568.60 
-f212,475,197.67 

-83,802,413.86 
-51,623,596.77 

-f 377, .368,466.92 
-211,781,267.40 
-163,566,150.75 
-1-523,669,706.29 
-256,286,073.23 
-157,914,765.67 
-f333,138,591.81 
-2.34,235,623.67 
-194,58.8,646.12 
-f206,345,544.06 

-f-86,723,771.61 

-173,148,764.45 
-74,013,210.51 

-1-420,915,427.29 
-125,621,994.51 
-168,389,833.78 
-f-337,662,300.53 
-76,5^9,742.21 
-11,7.39, .537.17 

-1-198,740,346.41 
-80,028,171.08 
-55,188,066.22 

-H121,182,896.80 

1 +313,801,651.10 

- 2 0 , .521,202.40 
-4 ,777,932.78 

+ 107,697,119.00 
-164,657,834.28 

-82,259,850.46 

-22,621,598,561.06 

o-
"̂  
H 

o 

> 
Ul 

^ Net. 
to 
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EXHIBIT 73. 

P A Y M E N T S TO C A B B I E B S F B O M N O V E M B E B 16, 1 9 2 1 , TO N O V E M -
B E B 15 , 1 9 2 2 , I N C L U S I V E , P B O V I D E D F O B I N SECTION 2 0 4 O F T H E 
T B AN SPOBT ATION ACT OF 1 9 2 0 , A S A M E N D E D , F O B T H E B E I M -
B U B S E M E N T O F D E F I C I T S ON ACCOUNT O F F E D E B A L CONTBOL. 

Carrier. P a r t i a l . FiaaX. Deduc
t ions . ! 

Tota l 
certified. 

Apalachicola Nor the rn R . R . Co 
Arizona & Swansea R . R . Co 
Br idg ton & Saco River R . R . Co 
Br i s to l R . R . Co 
BlytheviUe, LeachviUe & Arkansas Southern R . 

R . C o 
Bullfrog Goldfield R . R . Co 
But le r County R . R . Co: 
•Cazenovia Southern R . R . Co 
Chesapeake Western R y 
Chicago Tunne l Co •. 
Chicago Warehouse & Te rmina l Co , 
Colorado Springs & Cripple Creek Distr ic t R y . Co., 

receiver : : 
Elwood, Anderson & LapeUe R . R . Co 
E m m i t s b u r g R . R . Co 
Fernwood, Columbia & Gulf R . R . Co : . 
Ful ton Chain Rai lway Co 
Georgia Coast & P i e d m o n t K.. R . C o . . : 
Glenmora & Western R y . C o 
Ilhnois Nor thern R y ., 
I n t e rmoun ta in R y . Co 
Jefferson & Nor thwes te rn R y . Co 
Kentwood & Eas t e rn R y . Co 
Kentwood, Greenburg & Southwestern R . R . Co. . 
Knoxvi l l e , Sevierville & Eas te rn R y . Co., receiver.. 
L a Salle & Bureau County R . R . Co 
Lawnda le R y . & Indus t r ia l Co 
Leetonia R y . Co \ 
L i t t l e Rock, Maumehe & Western R . R . Co., 

receiver 
L i m e .Rock R . R . Co .' 
Lufkin, H e m p h i h & Gulf R y . C o . . . : ; . . 
Madison Southern R y . Co. 
Manchester & Oneida R y . CJo • 
Mansfield R y . & Transpor ta t ion Co 
Millers Creek R . R . Co 
Mill town Air L ine R y 
Moscow, Camden & San Augus t ine R . R . Co 
Nacogdoches & Southeastern R . R . Co 
Neame, Carson & Southern R . R . Co. 
Nevada-Cahfornia-Oregon R y ", 
New Castle & Ohio River R y . Co 
N o r t h a m p t o n & B a t h R . R . Co 
Ocean Shore R . R . Co 
Okmulgee Nor the rn R y . Co 
O wasco River R y 
Par i s &. Mount P leasant R . R . Co., receiver 
R a q u e t t e L a k e R y 
Sahna Nor thern R . R . Co., receiver 
Sandy River & Rangeley Lakes R . R. 'Co 
San Joaquin & Eas t e rn R . R . Co i 
Silverton Nor thern R . R . Co 
South Buffalo R y . Co 
South San Francisco Belt R y 
Spokane & Br i t i sh Coliimbia R y . Co 
StatenviUe R y . Co 
Susquehanna & New York R . R . Co 
S t . John & Opliir R . R . C o . . : 
Un i t ed Verde & Pacific R y . Co 
Urs ina & N o r t h F o r k R y . Co 
Ven tu ra County R y . Co : 
W a b a s h , Chester & Western R . R . Co 
Watervi l le R y . Co 
W y a n d o t t e Southern R . R . Co. .• 

Total , 
Less refund of overpayments— 

F r a n k h n & P i t t sy lvan ia R . R : C o . . $1,223.18 
Montana Western R y . C o . . . . ' . 2,233.90 
Georgia, Flor ida & A l a b a m a l i y . Co. 7,047.71 

P a y m e n t s from Nov . 16,1921, to N o v . 15,1922, 
inclusive •. I 

P a y m e n t s to N o v . 15,1921, inclusive 

Tota l p a y m e n t s to N o v . 15,1922, i nc lu s ive . . . 

$2,177,651.41 

2,177,651.41 

$3,763.97 
15,296.34 
15,359.93 

729.31 

29.892.09 
15,144.79 
18,078.37 
7,187. .52 

11,040.05 
22,747.33 
64.246.10 

284,321.42 
15,693.35 
2,998.07 

46,478.60 
3,881.06 

23,126.96 
lO; 917.04 

202,509.43 
20,739. 20 

4,983.55 
8,764.96 

52,423.22 
5,009.25 

13,414.14 
2,730.98 

44,831.32 

24,433.76 
10,441.91 
6, 517.07 
5,953.10-
6,327.14 

14,802.09 
50,237.97 
14,959.72 
7,168.23 

18,498.53 
39.188.86 
50,015.76 
1,128.29 

121,911.41 
63,322.30 
15,684.26 
21,740.17 

1,748.47 
9,7.17.82 
3,840.26 

52.585.11 
53,741.34 
20,845.16 

196,175.57 
29.590.87 
14,289.87 
7,178.03 

20,271.48 
17,977.70 
34,533.15 
3,094.98 

17,4.56.32 
37,939.95 
9,671.53 

10,388.98 

1,959,685.61 

10,504.79 

1,949,180.72 
1,012,718.32 

2,961,899.04 

364.67 

169.86 
736.46 

4,256.09 

841. 08 

2,651.85 

4,779.44 

440.00 
'85.50 

235.16 

59.17 

1,748.47 

528.81 

20,594.28 
952,001.66 

$3,763.97 
15,296.34 
1.5,359.93 

729.31 

29,892.-09 
1.5,144.79 
18,078.37 
7,187.52 

11,040.05 
22,747. 33 
64,246.10 

284,321.42 
15,693.35 
2,998.07 

46,478.60 
3,881.06 

23.126.96 
10,917.04 

202,509.43 
20,739.20 
4,983.55 
8,764.96 

52,423.22 
5.009.25 

13,414.14 
2,730.98 

44,831.32 

24,4.33.76 
10,441.91 
6,517. 07 
5,953.10 
6,327:14 

14,802.09 
50.237.97 
14,959.72 

• 7,168.23 
18,498.53 
39,188.86' 
50,015.76 
1,128.29 

121,911.41 
63,322.30 
15,684.26 
21,740.17 

1,748.47 
9,717.82 
3.840.26 

52,585.11 
53,74L34 
20,845.16 

196,175.57 . 
29,590.87 
14,289.87 
7,178.03 

20,271.48 
17,977.70 
34,533.15 
3,094.98 

17,456.32 
37,939.95 
9,671.53 

10,388.98 

1,959,685.51 

10,504.79 

972,595.94 

1,949,180.72 
3,190,369.73 

6,139,550.45 

1 A m o u n t d u e from t h e carrier to t h e Pres iden t (as operator of t h e t ranspor ta t ion sys tems under Fede ra l 
control) on account of traffic balances or o ther indeb tedness . 
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EXHIBIT 74. -

PAYMENTS T O CABBIEBS FBOM NOVEMBEB 16, 1921, TO NOVEM
BEB 16, 1922, I N C L U S I V E , UNDEB THE GUABANTY PBOVIDED 
FOB IN SECTION 209 OF THE TB AN SPOBT ATION ACT OF 1920, 
AS AMENDED. 

Carrier. Advances . Par t i a l . Final . i Tota l . 

A l a b a m a Central R y 
A l a b a m a & Mississippi R. R. Co., receiver. 
A l ton & Southern R . R. Co 
Apalachicola Nor thern R . R. Co 
Aransas Harbor Termina l R y 

' ,Bennettsvil le & Cheraw R. R . Co 
Bloomsburg & Sull ivan R . R . Co. 

' B r idg ton & Saco River R . R . Co 
Brownwood Nor th & South R y . Co 
Buffalo, Rochester & P i t t sbu rgh R y . Co . 
BuUfrog Goldfield R. R . Co 
Carol ina & Tennessee Southern R y . Co. . 

•Central V e r m o n t R y . Co 
•Central Wes t Virginia & Southern R . R . 

Co . 
'Char les ton Termina l Co 
-Chesapeake Western R y 
-.Chicago & Eas t e rn Ihinois R . R . Co., re-

Chicago Junc t ion R y . Co 
'Chicago, IMilwaukee & St . P a u l R y . C o . . . 
Chicago & Nor th Western R y . Co 
Chicago, Peoria & St. Louis R . R . C o . . . . 

"Chicago, Rock Is land & Pacific R y . C o . . . 
"Chicago, St . Pau l , Minneapolis & O m a h a 

'^ . C o . R y . 
Chicago T u n n e l Co 
Chicago Warehouse & Termina l Co 

'Colorado Springs & Cripple Creek Distr ict 
R y . Co., receiver 

D a n v i h e & Wes te rn R y . Co 
Deefing Southwes te rn R y 
Denison & Pacific S u b u r b a n R y . C o . . . . . 

.Denver & Rio Grande R. R . Co., receiver. . 

.Detroi t , B a y City & Western R . R . C o . . . 
Det ro i t & Mackinac R y . Co 

-Du lu th , South Shore & At lant ic R y . C o . . . 
g u r h a m & Southern R . R . Co 
E l Paso & Southwes tern Co 

TEmmitsburg R . R . Co 
.Fernwood, Columbia & Gulf R. R . C o . . . . 
. F l i n t River & Nor theas te rn R . R . Co 
Fo r t Smi th , Subiaco & Rock Is land R. R . 

Co 
F o r t W o r t h & Rio Grande R y . Co 

^Galveston Wharf Co .' 
•Georgia, Flor ida & Alabama R y . Co 
Georgia Nor the rn R y . Co , . . 
Georgia Southern & Florida R y . C o . . J . . 

-Gulf, Flor ida & Alabama R y . Co., re
ceiver . 

Illinois Central R . R. Co. a n d its sub
sidiaries 

. In t e rna t iona l & Great Nor thern R y . Co., 
receiver 

-Jefferson & Nor thwes te rn R y . Co 
Kansas City, Clinton & Springfield R y . 

Co 

$100,000.00 

55,000. 00 
1,000,000. 00 

500,000.00 

528,010.15 

102.626. 94 

$2,246. 20 
16,543.61 

14,802. 29 
18,093. 95 
6,319.94 
2,961.03 
2,995. 70 
1,051. 27 

222,364. 47 
14,454. 88 
4,4,34.82 

40,148.63 

8, 574. 89 
10,351. 89 
6,804.15 

723,982. .56 
315,319. 54 
676,636. 00 

!, 733, 520. 55 
78, 372. 69 

368,096. 82 
16,812.53 
46,808.40 

170,921.69, 
37, .548.74 

3,623. 67 
340.86 

477,953. 32 
1.3,313. 36 
61,678.28 

178,459. 94 
70,166.99 

691,408. 32 
2,497.62 

12> 480.05 
1,238. 91 

5,059.23 
41,885.67 
31,742.96 
15,450.03 
1,632. 37 

366,737. 98 

6,684.92 

1, 313,078. 57 

Kansas City, Mexico & Orient R y . Co. 
of Texas 

Kansas City, Mexico & Orient R . R. Co., 
receiver 

: L a k e Er ie & Wes te rn R . R . Co 
L a Salle & B u r e a u C o u n t y R . R . Co 
Lehigh & .Hudson River R y . Co 
L i b e r t y - W h i t e R . R . Co., receiver 

-Louis iana Ra i lway & Navigat ion Co 
Lufkin, HemphiU & Gulf R y . Co 
Manchester & Oneida R y . Co 
Marion & Southern R . R . Co 
Middle Tennessee R . R . Co 
Middle town & Unionvi l le R . R . Co 
Minera l R a n g e R . R . Co 
Minneapol is & E a s t e r n R y . Co 

1 A m o u n t s in th i s column represent balances d u e a n d pa id after t ak ing in to 
"tial p a y m e n t s previously m a d e . 

18,362. 49 

31,228.29 

84,715.19 

32,904.17 
140,918.65 

375.09 
184,750. 94 

8,104. 28 

10,851. 78 
5,488. 80 
2,923.72 

20,864. 90 
10,303. 90 

123,167.95 
2,139.63 

$2,246. 20 
16,543.61 

100,000.00 
14,802.29 
18,093. 95 
6, 319. 94 
2,9€L03 
2,995. 70 
1,051.27 

222,364. 47 
14,454. 88 
'4,434. 82 

40,148.63 

8,574. 89 
10,351. 89 
6,804.15 

723,982. 56 
315,319. 54 
676,636.00 

3,733,520. 55 
133,372.69 

1,000,000.00 

368,096. 82 
16,812.53 
46,806.40 

170,921.69 
37,548.74 
3,623.67 
340. 86 

477,953. 32 
13,313. 36 
61,678.28 
178,459. 94 
, 70,166.99 

1,191,408. 32 
2,497.62 
12,480.05 
1,238. 91 

5,059.23 
41,885.67 
31,742. 96 
15,450.03 
1,632.37 

366,737. 96 

6,684.92. 

1,313,078.57 

528,010.15 
18, 362. 49 

31,228. 29 

84,715.19 

32,904.17 
140,918. 65 

375. 09 
184.750.94 
8,104. 28 

102,626.94 
10,851. 76 
5,486. 80 
2,923.72 
20,864. 90 
10,303.90 

123.167.95 
2,139. 63 

account advances a n d pa r -

14263—FI 1922- -18 
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Payments to carriers from November 16,1921, to November 15, 1922, inclusive, under the 
guaranty provided for in section 209 of the transportation act of 1920, as amended— 
Continued. 

Carrier. 

Minneapolis, St. Paul & Sault Ste. Marie 
Ry.Co 

Mississippi Central R .̂  R. Co 
Mississippi Eastern Ry. Co 
Mobile & Ohio R. R. Co 
Montana Western Ry. Co 
New Orleans Great Northern R. R. Co.. 
New York, Ontario & Western Ry. Co.., 
Oil Fields' Short Line R. R. Co , 
Owasco River Ry , 
Pacific Coast R. R. Co , 
Pacific Coast Ry. Co 
Paris & Mount Pleasant R. R. Co., re

ceiver 
Peoria & Pekin Union Ry. Co 
Philadelphia & Reading Ry. Co 
Port Bolivar Iron Ore]Ely. Co .-.. 
Port St. Joe Dock & Terminal Ry. Co.. . . 
Quanah, Acme & Pacific Ry. Co 
Rapid City, Black HiUs & Western R. R. 

Co 
Raritan River R. R. Co 
Rock Island Southern Ry. Co 
Sahna Northern R . R . Co., receivers 
San Antonio & Aransas Pass Ry. Co 
Sandy River & Rangele^y Lakes R .R 
Santa Maria Valley R. R. Co 

0 Seaboard Air Line Rv. Co 
Sioux City Terminal "Ry. Co 
St. Louis-San Francisco Ry. Co 
St. Louis, San Francisco & "Texas Ry. Co.. 
Stanley MerriU & Phillips Ry. Co 
Susquehanna &. New York R. R. Co 
Tennessee, Alabama & Georgia R.R. Co., 

receiver 
Terminal Railroad Association of St. 

Louis 
Texas Midland R . R . . . 
Texas & Pacific Ry. Co., receivers 
Tonopah & Goldfield R. R. Co 
Trans-Mississippi Terminal R. R. Co 
Ulster & Delaware R. R.Co 
Ursina & North Fork Ry. Co 
Wabash Ry. Co 
Washington & Choctaw Ry. Co 
Watervihe Ry. Co 
Western Allegheny R. R. Co 
Woodstock Ry. Co 

Less-
Total. 

Refund of overpayment by Paris & 
Great Northern R. R. Co : 

Payments to above carriers from Nov. 
16,1921, to Nov. 15,1922, inclusive.. 

Payments to Nov. 15,1921, inclusive.. 

Total payments to Nov. 15, 1922, 
inclusive 

Advances. 

$263,935,874.00 

263,935,874.00 

Partial. 

$5,000.00 

"'4,'666."00 

8,000.00 

'366," 656.'66 

500,000. 00 

3,102,637. 09 
165,827,775.05 

168,930,412.14 

Final.i 

$592,467.82 
38,581. 46 
4,494. 77 

605,735. 86 
4,019.21 

131,055.93 
96,010.33 
11,588.35 
5,200.42 
2,342.79 

21,558. 36 

6,105. 81 
83,829.87 

1,656,060.80 

1,410.22' 
17,226. 86 

8,685. 30 
24,305.19 
58,711. 84 
14,086.24 
81,354. 39 
26,534.07 
10,51.̂  7^ 

21,623. 22 
855,449.76 
114,967.63 
32,482.71 
29,950.61 

40,359.66 

278,960.75 
68,367. 64 

298,041.77 
16,683.34 
21,950.23 
69,450. 00 
4,150.90 

618,287.71 
2,201.99 

938.59 
39,226.17 
7,123.47 

16,523,791.74 

4,389.00 

16,519,402. 74 
705,114.71 

17,224,517. 46 

Total. 

$592,467.82. 
38,581.46 
4,494.77 

605,736.85-
4,019.21 

131,055.93. 
96,010.33. 
11,688.35' 
6,200.42 
2,342.79-

21,558.36-

11,105.81 
83,829.87 

1,656,060.80. 
4,000.00 
1,410.22: 

17,226.86' 

8,685.30 
24,305.19 
58,711.84 
22,086.24 
81,364.39-
26,534.07 
10,513.7& 

300,000.00 
21,623.22' 

855,449.76 
114,967.63 
32,482.71 
29,950.61 

40,359.66-

278,960.76 
58,367.54 

798,041.77 
16,683.34 
21,950.23 
69,450.00 
4,150.90-

618,287.71 
2,20L99 

938.69' 
39,226.17 
7,123.47 

19,626,428.83-

4,389.00 

19,622,039.83 
430,468,763.76: 

450,090,803.69' 

1 Amounts in this column represent balances due and paid after taking into account advances and partial 
payments previously made. 
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EXHIBIT 75. 

L O A N S TO C A B B I E B S U N D E B SECTION 2 1 0 OF T H E T B A N S P O B T A -
T I O N A C T O F 1 9 2 0 , A S A M E N D E D , A N D B E P A Y M E N T S ON SUCH 
L O A N S F B O M N O V E M B E B 16, 1 9 2 1 , TO N O V E M B E B 15 , 1922 , I N 
C L U S I V E , W I T H L O A N S O U T S T A N D I N G N O V E M B E B 15 , 1 9 2 1 , A N D 
N O V E M B E B 15 , 1 9 2 2 . 

Carrier. 
Loans out

standing Nov. 
16,1921. 

Loans made 
from Nov. 16, 
1921, to Nov. 

15, 1922. 

Repayments 
from Nov. 16, 
1921, to Nov. 

15, 1922. 

Loans out
standing; 
Nov. 15, 

1922. . 

Akron, Canton & Youngstown Ry. Co 
Alabama, Tennessee & Northern R. R. 

Corp 
Alabama & Vicksburg Ry. Co 
Ann Arbor R. R. Co 
Aransas Harbor Terminal Ry 
Atlanta, Birmingham & Atlantic Ry.Co.. 
Baltimore & Ohio R. R. Co 
Bangor & Aroostook R. R. Co. 
Birmingham & Northwestern Ry. Co. 
Boston & Maine R. R 
Buffalo, Rochester & Pittsburgh Ry. Co.. 
Cambria & Indiana R. R. Co , 
Carohna, Chnchfield & Ohio Ry. Co 
Central of (3 eorgia Ry. Co 
Central New England Ry. Co , 
Central Vermont Ry. Co 
Charles City Western Ry. Co , 
Chesapeake & Ohio Ry. Co 
Chicago & Eastern Illinois R. R. Co., 

Receiver , 
Chicago Great Western R. R. Co , 
Chicago, Indianapolis & LouisviUe Ry. Co 
Chicago, Milwaukee & St. Paul Ry. Co... 
Chicago, Rock Island & Pacific Ry. Co... 
Chicago & Western Indiana R. R. Co 
Cisco & Northeastern Ry. Co 
Cowlitz, Chehalis & Cascade Ry. Co 
Cumberland & Manchester R. R. Co 
Des Moines & Central Iowa R. R. (form

erly the Inter-Urban Ry. Co.) : 
Erie R. R. Co 
"Evansville, Indianapolis & Terre Haute 

Ry. Co : 
Fernwood, Columbia & Gulf R. R. Co . . . 
Flemingsburg & Northern R. R. Co 
Fort Dodge, Des Moines & Southern R. 

R. Co 
Fort Smith & Western R. R. Co., Receiver 

of the 
GainesviUe & Northwestern R. R. Co 
Georgia & Florida Ry., Receivers of 
Great Northern Ry. Co 
Greene County R. R. Co 
Gulf, Mobile <fe Northern R. R. Co 
Hocking Valley Ry. Co 
lUinois Central R. R. Co 
Indiana Harbor Belt R. R. Co 
International & Great Northern Ry. Co., 

Receiver of 
Kansas City, Mexico & Orient R. R. Co., 

Receiver of 
Kansas City Terminal Ry. Co 
Lake Erie, Frankhn & Clarion R. R. Co. 
Long Island R. R. Co 
LouisviUe & JeffersonviUe Bridge & R. R. 

Co 
Maine Central R. R. Co 
Minneapohs & St. Louis R. R. Co 
Missouri, Kansas & Texas Ry. Co. of 

Texas, Receiver of 
Missouri & North Arkansas Ry. Co 
Missouri Pacific R. R. Co : 
National Railway Service Corporation: 

Baltimore & Ohio R. R. Co 
Bangor & Aroostook R . R . Co 
Chicago, Rock Island & Pacific Ry. Co. 
Minneapohs & St. Louis R. R. Cfo 
New Orleans, Texas & Mexico R. R. 

Co 
Wheehng & Lake Erie Ry. Co 

$212,000.00 

90,000.00 
1,394,000.00 
590,000.00 
50,000.00 
180,000.00 

3,000,000.00 
196,000.00 

14,705,479.00 
1,000,000.00 
250,000.00 

3,000,000.00 
237,900.00 
300,000.00 
193,000.00 
140,000.00 

6,428,000.00 

785,000.00 
2,446,373.00 
155,000.00 

36,340,000.00 
9,862,000.00 
7,911,000.00 

376,000.00 

633,600.00 
11^674,450.00 

150,000.00 
33,000.00 
7,250.00 

200,000.00 

166,000.00 

792,000.00 
18,362,000.00 

60,000.00 
615,000.00 

1,053,000.00 
4,144,000.00 
579,000.00 

194,300.00 

2,500,000.00 
580,000.00 
25,000.00 
719,000.00 

162,000.00 
2,373,000.00 
1,382,000.00 

450,000.00 

"5,'709,'760." 66' 

6,026,666.67 
63,100.00 

1,668,540.00 
386,190.00 

926,000.00 
3,304,000.00 

$399,000.00 $13,760.00 

80,000.00 

75,000.00 
5,000,000.00 

16,000.00 

6,000,000.00 

6,000,000.00 
250,000.00 

1,000,000.00 
15,860.00 

2,669,000.00 

13,000.00 

'1*623,'976." 63" 

240,000.00 

'25,'666'666.'66' 

240,000.00 

2.36,4.50.00 
46,000.00 

25,340,000.00 

""94," 666." 66' 

250,000.00 

75,000.00 

918,500.00 
612,000.00 

16,620,000.00 
6,000.00 

2,500,000.00 

296,000.00 
16.5,000.00 

38,850.00 

2,500,000:00 

2.500.00 
219,000.00 

3,500,000.00 
30,000.00 

80,000.00 

520,000.00 
5,310.00 
7,497.96 
1,846.08 

95,793.12 
15,793.96 

$212,000.00 

476,250.00 
1,394,000.00 
510,000.00 
50,000.00 
180,000.00 

3,000,000.00 
180,000.00 
76,000.00 

14,705,479.00 
1,000,000.00 

8,000,000.00 
222,040.00 
300,000.00 
180,000.00 
140,000. 00 

8,073,023.97 

785,000.00 
2,445,373.-00 
155,000.00 

36,000,000.00 
9,882,000.00 
7,817,000.00 
236,450.00 
45,000.00 
375,000.00 

633,600.00 
11,574,460^0 

400,000.00 
33,000.00 
7,250.00 

200,000.00 

156,000.00 
75,000.00 
792,000.00 

1,742,000.00 
64,000.00 

1,433, .500.00 
1,665,000.00 
3,84S, 000.00 
414,000. 00 

155,440.00 

2,500,000.00 
580,000.00 
22,500.00 
500,000.00 

162,000.00 
2,373,000.00 
1,382,000.00 

420,000.00 
3,500,000.00 
.5,629,760.00 

4,508,666.67 
47,790. 00 

1,561,042.04 
384,343.92 

830,206.88 
3,288^206.05 
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Loans to carriers under section 210 of the transportation act of 1920, as amended, and 
repayments on such loans from November 16, 1921, to November 15,1922, inclusive, 
wxth loans outstanding November 15, 1921, and Noyember 15, 1922—Continued. 

Carrier. 
I Loans out
standing Nov. 

I 15, 1921. 

Loans made 
from Nov. 16, 
1921, to Nov. 

15, 1922. 

Repayments 
from Nov. 16, 
1921, to Nov. 

15, 1922. 

Loans out
standing 
Nov. 15, 
1922. 

New Orleans, Texas & Mexico R. R. Co.. 
New York Central R. R. Co 
New York,-New Haven & Hartford R. R. 1 

C o j 
Norfolk Southern R. R. Co 
Northern Pacific Ry. Co I 
Pennsylvania R. R. Co j 
Peoria & Peldn Union Ry. Co. ! 
Rutland R. R. Co • 
Salt Lake & Utah R. R. Co j 
Seaboard Air Line Ry. Co | 
Seaboard-Bay Line Co ' 
Shearwood Ry. Co I 
Tampa Northern R. R. Co j 
Tennessee Central Ry. Co ' 
Terminal R-..ilroad Association of St. j 

Louis I 
Toledo, St. Louis & Western R. R. Co., j 

Receiver of 
Trans-Mississippi Terminal R. R. Co 
Virginia Blue Ridge Ry. Co. 
Virginia Southern R. R. Co 
Virginian Ry. Co., The 
Waterloo, Cedar FaUs & Northern Ry. Co, 
Western Maryland Ry. Co 
Wheehng & Lake Erie Ry. Co 
WUmington, Brunswick & Southern R. 

R.Co 
Wichita Northwestern Ry. Co 

$234,000.00 
26,775,000.00 

16,530,000.00 
261,000.00 

6,000,000.00 
12,480,000.00 
1,799,000.00 

61,000.00 
984,300.00 

8,558,900.00 

29,000.00 
100,000.00 

Total , 
Loans and repayments to Nov. 15, 1921, 

inclusive , 

Total loans and repayments to 
Nov. 16,1922, mclusive 

896,925.00 

692,000. 00 
1,000,000.00 

106,000.00 
38,000. 00 

2,000,000.00 
1,280,000.00 
2,772,800.00 
2,700,000.00 

90,000.00 
381,750.00 

$2,900,000.00 
1,050,000.00 

$234,000.00 
3,785,000.00 

100,000.00 
11,100.00 

6,000,000.00 
12,480,000.00 

2,000.00 

139,500.00 
4,400,000.00 

80,300.00 

1,500,000.00 

896,925.00 

48,000.00 

650,000.00 
260,000.00 

100,000.00 

?22,,990, OOO.OO 

19,330,000.00 
1,299,900.00 

1,797,000.00 
61,000.00 

904,000.00 
8,698,400.00 
4,400,000.00 

29,000.00 
100,000.00 

1,500,000.00 

648,000.00 
1,000,000.00 
' 106,000.00 

38,000.00 
2,000,000.00 
1,260,000.00 
3,322,800.00 
2,960,000.00 

90,000.00 
381,760.00 

238,208,183.67 .58,419,450.00 

269,467,217.00 

77,425,512.14 

21,259,033.33 

219,202,121.53 

317,886,667.00 98,684,545.47 
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EXHIBIT 76. ; 

SECUBITIES OWNED BY THE UNITED STATES GOVEBNMENT. 

[Compiled from latest reports received by the Treasury, June 30,1922.] 

ObUgations of foreign governments, under authority of acts approved 
Apr. 24, 1917, and Sept. 24, 1917, as amended (on basis of cash 
advances, less repa3nments of principal): 

Belgium : $347,251,013.40 
Cuba 7,740,500.00 

,. Czechoslovakia 61,974,041.10 
France 2,933,516,448.19 
Great Britain 4,135,818,358.44 
Greece 15,000,000.00 
Italy i, 648,034,050.90 
Liberia 26,000.00 
Rumania 23,205,819.62 
Russia 187,729,750.00 
Serbia 26,126,674.69 

' Total , $9,386,422,566.14 
Foreign obligations received from the Secretary of War on account of 

sale of surplus war supplies: 
Belgium 29,872,732.54 
Czechoslovakia 20,612,300.11 
Esthonia : 12,213,377.88 
France." 407,341,145.01 
Latvia 2,521,869.32 
Lithuania 4,159,491.96 
Nicaragua 170,585.35 
Poland 67,411,894.41 
Rumania 12,922,675.42 
Russia 408,082.30 
Serbs, Croats, and Slovenes 24,978,020.99 

Total 672,610,176.29 
Foreign obligations received from the Secretary of the Navy on account 

of sale of surplus war supplies: 
Poland 2,263,709.66 

Foreign obligations received from the American Relief Administration 
on account of rehef, pursuant to act approved Feb. 25,1919: 

Armenia 8,028,412.15 
Czechoslovakia 8,428,089.19 
Esthonia 1,785,767.72 
Finland 8,281,926.17 
Latvia 2,810,417.82 
Lithuania 822,138.07 
Poland 61,871,749.36 
Russia 4,466,465.07 

Total 84,093,963.5 5 
Capital stock of war emergency corporations: 

Capital stock of the Emergency Fleet Corporation 50,000,000.00 
Capital stock of the Hoboken Manufacturers R. R. Co , 400,000.00 
Capital stock of the Housing Corporation, issued 70,000,000.00 

Less amount retired plus cash deposits covered into Treasury 
under act approved July 11,1919 16,927,735.11 

54,072,264.8S> 
Capital stock of the Sugar Equalization Board (Inc.) 6,000,000.00 

Offset by cash deposited with Treasurer United States to / 
credit of the board 14,369,856.84 

Capital stock of the United States Grain Corporation authorized 
and issued : : 600,000,000.00 

Less amount retired 476,000,000.00 
— 25,000,000.0© 

Capital stock of the United States Spruce Production Corporation. 10,000,000.00 
Less cash deposited with the Treasurer of the United States to 

the credit of the corporation 3,457,808.55 
'• 6,542,193.45 

Capital stock of the War Finance Corporation, authorized and 
issued 600,000,000.00 

Less cash deposited with the Treasurer of the United States to 
credit of War Finance Corporation 308,621,622.42. 

191,478,377. 58 
Obligations of carriers acquired under section 7 of the Federal con

trol act, approved Mar. 21,1918, as amended: i 
Boston & Maine R. R 26,165,000.00 
Minneapolis & St. Louis R. R. Co .: 750,000.00 
Missouri, Kansas & Texas Ry. of Texas, receiver of the 52,000.00 
New York Central R. R. Co 6,500,000.00 
Pennsylvania R. R. Co i : 20,000,000.00 
Pittsburgh & Lake Erie R. R. Co 500,000.00 
Seaboard Air Line Ry. Co 1,850, OpO. 00 
Washington, Brandywine & Point Lookout R. R. Co 50,000.00 

Total : 55y,887,.0(J0. 00 

1 This amount does not include securities purchased by the Director General of Railroads;under the pra» 
visions of section 12 cf the Federal control act, approved Mar. 21, 1918. 
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Equipment trust 8 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 reim 
bursement of the United States for motive power, cars, and other 
equipment ordered for carriers under Federal control: a 

Ann Arbor R. R. Co $228,800.00 
Atlanta, Birmingham & Atlantic Ry. Co 917,000.00 
Baltimore & Ohio R. R. Co 5,142,800.00 
Boston & Maine R. R 5,904,600.00 
Carolina, Chnchfield & Ohio Ry •. 1,794,000.00 
Charleston & Western Carolina Ry. Co 227,500.00 
Chicago & Alton R. R. Co 525,200.00 
Chicago & Eastern Illinois R. R. Co 213,200.00 
Chicago, Indianapolis & Louisville Ry. Co 300,300,00 
Cliicago Great Western R. R. Co..; ' 188,500.00 
Chicago, Milwaukee & St. PaulRy. Co 4,751,500.00 
Chicago & Western .Indiana R. R. Co 80,600.00 
Detroit, Toledo & .Ironton R. R. Co 244,400.00 
Detroit & Toledo Shore Line R. R. Co 144,300.00 
ErieR. R. Co 1,301,300.00 
Grand Trunk Ry. of Canada 258,700.00 
Grand Trunk Western Ry. Co 894,400.00 
Hocking VaUey Ryl Co 819,000.00 
Kansas City Southern Ry. Co .• 275,600.00 
MaineCentral R. R. Co 347,100.00 
Minneapolis & St. Louis R. R. Co. 436,800.00 
Missouri, Kansas & Texas Ry. Co : 365,300.00 
Missouri Pacific R. R. Co 3,008,200.00 
Mobile &OhioR. R. Co 175,500.00 
Morgantown & Kingwood R. R. Co 2,254,200.00 
New York, New Haven & Hartford R. R.Co 1,285,700.00 
Norfolk Southern R. R. Co 114,400.00 
Northwestern Pacific R. R. Co 79,300.00 
Pere Marquette Ry. Co 2,918,500.00 
Rutland R. R. Co. . . . . ' 107,900.00 
Seaboard Air Line Ry. Co 1,430,000.00 
SouthernRy. Co 2,974,400.00 
Spokane, Portland & Seattle Ry. Co 253,500.00 

. St. Louis-San Francisco Ry. Co 4,156,100,00 
Texas & Pacific Ry. Co. 691,600.00 
Toledo, St. Louis & Western R. R. Co 341,900.00 
Wabash R. R. Co 3,273,400.00 
Western Maryland Ry. Co 248,300.00 

• WheeUng & Lake Erie Ry. Go 1,326,000.00 

Total ---. -. $49,999,800.00 
ObUgations of carriers acqiiired pursuant to section 207 of the trans-

Dortation act approved Feb. 28,1920, as amended: 
Ann Arbor R. R. Co 550,000.00 
Baltimore& OhioR. R. Co 9,000,000.00 " 
Bangor & Aroostook R. R. Co 325,000.00 
Chicago & Eastern Illinois R. R. Co 3,425,000.00 
Chicago, MUwaukee & St. PaulRy. Co . . . . : 20,000,000.00 
ErieR. R.Co 8,250,000.00 
Gulf,Mobile& Northern R. R. Co.. • 480,000.00 
International & Great Northern Ry. Co =" 2,400,000.00 

. Missouri Pacific R. R. Co 3,000,000.00 
• NewYork, Chicago & St. Louis R. R. Co 1,000,000.00 

New York, New Haven & Hartford R. R. Co 64,316,500.00 
St Louis-San Francisco Ry. Co 3,000,000.00 
w'heeling& Lake Erie Ry. Co 900,000.00 

Total - : 116,646,500.00 
Obhgations of carriers acquired pursuant to section 210 of the trans 
' portation act approved Feb. 28,1920, as amended: 

Akron, Canton & Youngstown Ry. Co 212,000.00 
Alabama, Tennessee & Northern R. R. Corporation 475,250.00 
Alabama & Vicksburg Ry. Co 1,394,000.00 
Ann Arbor R. R. C!o 550,000.00 
Aransas Harbor Terminal Ry 50,000.00 
Atlanta, Birmingham & Atlantic Ry. Co 180,000.00 
Baltimore& OhioR. R. Co : . . 3,000,000.00 
Bangor & Aroostook R. R. Co 184,000.00 
Birmingham & Northwestern Ry. Co 75,000.00 
Boston & Maine R. R.. 14,705,479.00 
B uffalo, Rochester & Pittsburgh Ry. Co 1,000,000.00 
Carohna, Clinchfield & Ohio Ry 8,000,000.00 
Central of Georgia R. R. Co 222,040.00 
Central New England Ry. Co - 300,000.00 
Central Vermont Ry. Co 193,000.00 
Charles City Western Ry. Co ; 140,000.00 
Chesapeake & Ohio Ry. Co 9,097,000.00 
Chicago & Eastern lUinois R. R. Co., receiver of 785,000.00 
Chicago Great Western R. R. Co 2,445,373.00. 
Chicago, Indianapolis & LouisvUle Ry. Co 155,000.00 
Chicago, Milwaukee & St. PaulRy. Co... . 36,000,000.00 

8 The notes are in series which mature, respectively, on the 16th day of January in various years up 
to 1936. 
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Obhgations of carriers acquired pursuant to section 210 of the trans
portation act approved Feb. 28,1920, as amended—Continued. 

Chicago, Rock Island & Pacific Ry. Co .- $9,862,000.00 
Chicago & Western Indiana R. R. Co . . . -7,817,000.00 ' . 
Cisco & Northeastern Ry. Co 162,863.00 
Cowhtz, ChehaUs & Cascade Ry. Co 45,000.00 
Cumberland & Manchester R. R. Co 375,000.00 
Des Moines & Central Iowa R. R., formerly the Inter-Urban Rail

way Co 633,500.00 
ErieR. R. Co 11,574,450.00 
EvansvUle, IndianapoUs & Terre Haute Ry. Co 400,000.00 
Fernwood, Columbia & Gulf R. R. Co 33,000.00 
Flemingsburg & Northern R. R. Co 7,250.00 
Fort Dodge, Des Moines & Southern R. R. Co 200,000.00 
Fort Smith & Western R. R. Co., receiver of the 158,000.00 
GainesviUe & Northwestern R. R. Co '. 75,000.00 
Georgia & Florida Ry., receivers of 792,000.00 
Great Northern Ry. Co 3,362,000.00 
Greene County R. R. Co 60,000.00 
Gulf, Mobile & Northern R. R. Co 1,433,500.00 
Hocking Valley Ry. Co 1,665,000.00 
Illinois Central R. R. Co 4,144,000.00 
Indiana Harbor Belt R. R. Co 579,000.00 
International & Great N orthern Ry. Co., receiver of 194,300.00 
Kansas City, Mexico & Orient R. R. Co., receiver of the 2,500,000.00 
Kansas City Terminal Ry. Co 580,000.00 
Lake Erie, Franklin & Clarion R. R. Co 23,750.00 
Long Island R. R. Co 500,000.00 
LouisviUe & JeffersonviUe Bridge and R. R. Co 162,000.00 
MaineCentral R. R. Co : 2,373,000.00 
Minneapolis & St. Louis R. R. Co 1,382,000.00 
Missouri, Kansas & Texas Ry. Co. of Texas, receiver of the 450,000.00 
Missouri & North Arkansas Ry. Co 3,500, OCO. 00 
Missouri Pacific R. R. Co. 5,629,760.00 
National Ry. Service Corp 10,825,289.93 i 
New Orleans, Texas & Mexico Ry. Co 234,000.00 
New York Central R. R. Co 24,785,000.00 
New York, New Haven & Hartford R. R. Co 19,430,000.00 
Norfolk Southern R. R. Co 1,299,900.00 
Pennsylvania R. R. Co 12,480,000.00 
Peoria & Pekin Union Ry. Co 1,797,000.00 
Rutland R. R. Co 61,000.00 

' Salt Lake & Utah R. R. Co 904,000.00 
Seaboard Air Line Ry. Co 8,698,400.00 
Seaboard Bay Line Co : 2,200,000.00 
Shearwood Ry. Co 29,000.00 
Tampa Northern R. R. Co 100,000.00 
Terminal R. R. Association of St. Louis 519,175.00 
Toledo, St. Louis & Western R. R. Co., receiver of 646,000.00 
Trans-Mississippi Terminal R. R. Co 1,000,000.00 
Virguiia Blue Ridge Ry. Co 106,000.00 
Virginian Ry. Co 2,000,000.00 
Virginia Southern R. R. Co 38,000.00 
Waterloo, Cedar Falls & Northern Ry. Co 1,260,000.00 
Western Maryland Ry. Co 3,322,800.00 i 
Wheeling & Lake Erie Ry. Co 2,960,000.00 
Wichita, Northwestern Ry. Co 381,750.00 
Wilmington, Brunswick & Southern R. R. Co 90,000.00 

Total $233,991,829.93 
Capital stock of the Panama R. R. Co 7,000,000.00 
Capital stock of Federal land banks, on basis of purchases, less repay

ments to date: 
Springfield, Mass 689,985.00 
Baltimore, Md 630,035.00 
Columbia, S.C 429,510.00 
LouisviUe, Ky 325,435.00 
New Orleans, La .' 410,465.00 
St. Louis, Mo 321,635.00 
St. Paul, Minn 150,965.00 ^ 
Omaha, Nebr '. 44,740.00 
Wichita, Kans 356,035.00 
Houston, Tex : 177,885.00 
Berkeley, CaUf 801,110.00 
Spokane, Wash 127,080.00 

Total 4,264,880.00 
Federal farm loan bonds, acquired pursuant to act approved Jan. 18, 

1918, as extended by jomt resolution approved May 26,1920: 
Federal farm loan 4^ per cent bonds : 136,885,000.00 
Federal farm loan 5 per cent bonds 1,760,000.00 

Total : , 138,635,000.00 
Securities received by the Secretary of War on account of sales of surplus war supplies 29,138,771.32 
Securities received by the Secretary of the Navy on account of sales of surplus property.. 9,870,377.78 
Securities received by the United States Shipping Board on account of sales of ships, etc.. 38,752,460.33 

Grand total 11,057,062,849.92 
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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 $1,600,000.00* 
Interest . . . , 1,940,373.66-

Total : . . . 3,640,373.55-

NOTE.—This statement is made up on the basis of the face value of the securities therein described as-
received by the "United States, with due regard for repayments. To the extent that the securities are not-
held in the custody of the Treasury, the statement is made up from reports received from other Govern
m'ent departments and. establishments. The statement does not include securities which the United 
States holds as coUateral, or as the result of the investment of trust funds (as, for example, securities-
Held for account of the Ahen Property Custodian, the United States Government life insurance fund, and 
other similar trust funds). 



EXHIBIT 77. 

O B L I G A T I O N S OF F O R E I G N G O V E R N M E N T S H E L D B Y T H E TJNITED S T A T E S , T O G E T H E R WITH I N T E R E S T A C C R U E D 
A N D R E M A I N I N G U N P A I D T H E R E O N A S OF T H E L A S T I N T E R E S T P E R I O D P R I O R TO OR E N D I N G W I T H 
N O V E M B E R 15 , 1 9 2 2 . 

Count ry . 

A r m e n i a 
A u s t r i a . . 
Belgium 
Cuba 
Czechoslovakia 
E s t h o n i a 
F in l and . . 
F rance 
Great B r i t a i n . . 
Greece . 
H u n g a r y . . 
I t a ly : : 
L a t v i a 
Liber ia . . . 
L i t h u a n i a 
Nicaragua 
Poland 
R u m a n i a 
Russia . . 
Serbia 

T o t a l . . . . 

Obligations acqui red under L ib 
er ty bond acts . 

Pr inc ipa l . 

$347,25i,6i3.46 
7,740,500.00 

61,974,04L10 

2,933,405,070.15 
3 4,135,818,358.44 

15,000,000.00 

l,64cS,034,050.90 

26,000.00 

23,205,819.52 
187,729,750. 00 
26,126,574. 59 

9,388,311,178.10 

Interest (includ
ing interest d u e 
Nov . 15, 1922). 

$60,073,383. 65 
(2) 

10,136,141. 81 

503,386,.035. &i 
< 811,044,201. 85 

750,000.00 

284,681,434.61 

3,518. 85 

3,925,703.00 
39,214,328.16 

4,611,738.14 

Obligations acquired from 
sales of surplus war ma
terial (act of Ju ly 9,1918). 

Pr incipal . 

$29,872,732.54 

20,612,300.11 
12,213,377. 88 

407,341,145. 01 

2,521,869. 32 

4, i59,49i .96 
170,585. 35 

59,678,604. 07 
12,922,675. 42 

Interes t . 

( 0 (2) 

$2,959,392.88 
1,832,006.70 

(•-') 

252,014. 20 

623,923.80 

7,042,817.10 
1 9,38.401.34 

406,082.30 10,152.06 
24,978,020.99, 3,382,349.78 

1,517,828,4S3. 68 574,876,884. 95 18,041,057. 86 
1 I 

Obligations acquired b y 
Amer ican relief admin
is t ra t ion on account of 
relief (act of F e b . 25, 
1919). 

Pr incipal . 

$8,028,412.15 

6,428,089.19 
1,785,767.72 
8,281,926.17 

2,610,417. 82 

822,136. 07 

51,671,749.36 

4,465,465.07 

* 
84,093,983.55 

In teres t . 

$1,204,261. 83 

964,213.38 
257,618.96 

1,012,436.10 

391,562. 67 

123,320.40 

7,750,762.41 

488,192. 56 

Obligations held b y 
U n i t e d States Grain 
Corporation on ac
coun b bf sales of flour 
(act of Mar. 30, 1920). 

Pr incipal . 

$3,931,505.34 
24,055,708.92 

.2,873,238.25 

1,685,835.61 

24,312,514.37 

12,192,368.3156,858,802.49 

In teres t . 

$472,995. 05 
2,886,685.08 

344,788.60 

202,300.28 

2,825,229.50 

Tota l . 

Pr inc ipa l . 

$11,959,917.49 
24,055,708.92 

377,123,745.94 
7,740,500.00 

.91,887,668.65 
13,999,145.60 
8,281.926.17 

3,340, 746,215.16 
3 4,135,818,358.44 

15,000,000.00 
1,685,835.61 

1,648,034,050.90 
5,132,287.14 

26,000.00 
4,981,628.03 

170,585. 35 
135,662,867.80 
36,128,494.94 

192,601,297.37 
51,104,595. 58 

6,731,998. 5110,102,140,829.09 

In teres t . 

$1,677,256.88 
2,886,885.08 

•60,073,383.65 
(2) 

14,404,536.67 
2,089,625.66 
1,012,436.10 

503,386,035.61 
<611,044,20L85 

750,000.00 
202,300.28 

284,681,434. 61 
. 643,576.87 

3,518. 85 
747,244.20 
0) 

17,618,809. 01 
5,864,104. 34 

39,712,670.78 
7,994,087.92 

1,554,791,908. 36 

Total indebted
ness. 

$13,637,174.37 
26,942,394.00 

437,197,129. 59 
7,740,500.00 

106,292,20.5.32 
16,088,771.26 
9,294,362.27 

3,844,132,250.77 
4,746,862,560.29 

15,750,000.00 
1,888,135.89 

1,932.715,485.51 
5,775,864. 01 

29,518. 85 
5,728,872.23 

170 585.35 
153,281,676.81 
41,992,599.28 

232,313,968.15 
59,098,683.50 

11,653,932737. 45 

1 No interest due on Nicaraguan notes until maturity, as is also the case of certain Belgian obligations aggregating $2,284,151.40. 
2 Interest has been paid as it became due. • ' 
3 Includes .$61,000,000 of British obligations which were given 'for Pittman silver advances and for which an agreement for payment has been made. 
4 Gj-e t̂ Britain paid $50,000,000 on Octobej: 16, 1922̂  and $cO,QOO,OOQ gn November 15, 1922̂  on account of interest on other than fi t tman silver obligations. 
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EXHIBIT 78. 

S P E C I M E N OF O B L I G A T I O N OF A U S T R I A . 

OBLIGATION OP THE GOVERNMENT OP AUSTRIA—TWENTY FOUR MILLION .SIXTY SIX 
THOUSAND SEVEN HUNDRED NINETY EIGHT DOLLARS AND FIFTY SIX CENTS 
($24,066,798.56).—RELIEP SERIES B OP NINETEEN HUNDRED AND TWENTY.— 
No. I. . ^ 

The Goyernment of Austria for value received, promises tp pay 
to the Government of the United States of America, or assigns, on 
the First Day of January, Nineteen Hundred and Twenty-Five, the 
principal sum of Twenty Four Million Sixty-Six Thousand Seven, 
Hundred Ninety Eight Dollars and Fifty-Six Cents ($24,066,798.56), 
on which interest will be paid half 3^early at the rate of six per cent 
(6%) per annum from date of this obligation to the date of payment. 
Both the principal and the interest of this obligation will be paid in 
gold coin of the United States of America, of the standard weight 
and finieness existing at the date of this obligation at the Treasury 
of the United States of America in the city of Washington, District 
of Columbia, or at the option of the holder, at the Sub-Treasury of 
the United States of America in the City of New York. 

The principal and interest of this obligation will be paid without 
deduction for and will be exempt from any and all tax and/or charge, 
present and future, imposed by authority of the Government of 
Austria or its possessions, or by any political or taxing authority 
within Austria. 

This obligation is one of a series of obligations of similar tenor but 
in different amounts and payable in different currencies, all maturing 
on the first day of January Nineteen Hundred and Twenty-Five, 
designated as ^̂  Relief Series B of 1920'\ 

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 Govern
ment of Austria in proportion to the respective obligations of said 
Series. 

Pursuant to the powers conferred upon it, the Reparation Com
mission has authorized the Austrian Government, uncier the control 
of the Austrian Section of th6 Reparation Commission, to issue the 
present series of bonds, which shall be a first charge upon all the 
assets and revenues of Austria, and shall have a priority over costs 
of reparation under the Treaty of Saint-Germain, or under any treaty 
or agreement supplementary thereto, or under arrangements con
cluded between Austria and the Allied and Associated Powers during 
the Armistice signed on November 3rd, 1918, without prejudice to 
the obligations of Austria to pay the expenses of the Armies of 
Occupation, of the Reparation Commission and of restitution, and 
to make deliveries and payments in kind under the Treaty of Saint-
Germain (except under Article 181, and Paragraph 19 of Annex H 
of Par t VIII) and under any protocols or agreements in force to the 
extent to which such deliveries may be required by the Reparation 
Commission or, in accordance with the provision of the said Treaty, 
protocols or agreements, by an interested Power. 
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I N WITNESS W H E R E O F the Government of Austria has caused this 
obligation to be executed and its official seal attached by Dr. Richard 
Reisch, Secretary of State for Finances duly authorized and empow-
•ered for that purpose. 

• Dated September 4, 1920. 
Signed for the Government of Austria 

WITNESS : 
(Sgd) Dr. SIMON (Sgd) REISCH 

Secretary of State for Finances. 
(Sgd) Dr. ScHULLER (Sgd) Dr. WLADIMER BECK 

(SEAL) President of the Audit Office. 
Countersigned for the Austrian Section of the Reparation Com

mission. 
(Sgd) H. KLOBUKOWSKI (Sgd) SCARAMANGA 

(Notation on back of obligation:) 
The aforegoing obligation has been taken from the Government of 

Austria in payment of food commodities sold by the United States 
Grain Corporation to the Government of Austria.. 

The United States Grain Corporation finds that the Government 
of Austria is entitled to an allowance amounting to Eleven Thousand 
and Eighty-nine Dollars Sixty-Four Cents ($11,089.64) for damaged 
flour on the steamship ' 'Gudvun^\ and that the aforegoing obligation 
should be credited in the said amount. 

UNITED STATES GRAIN CORPORATION 
(Signed) EDW. M . F L E S H 

Vice-President and Treasurer. 
Dated at New York, N. Y., November 4th, 1920. 

EXHIBIT 79. 

L E T T E R F R O M T H E S E C R E T A R Y OF STATE CONCERNING T H E 
L i a U I D A T I O N OF R U S S I A N O B L I G A T I O N S I N T H E U N I T E D 
S T A T E S , A N D T H E ' R E P L Y O F T H E S E C R E T A R Y O F T H E T R E A S U R Y . 

DEPARTMENT OF STATE, 
Washington, May 23, 1922. 

MY DEAR MR. SECRETARY: I desire to refer to the arrangements 
made toward the close of 1917 for the liquidation of the financial 
business of Russia in this country, following the fall of the last 
recognized Russian Government. 

I t appears from the files of the State Department, and from pub
lished records, that the extraordinarily difficult task of dealing with 
the Russian financial situation in this country under the circumstances 
indicated was undertaken jointly by the State and Treasury Depart
ments in cooperation with Mr. Boris Bakhmeteff, representing the last 
recognized Russian Government, and that contracts then outstanding 
with American manufacturers to the value of more than $102,000,000 
were successfully liquidated with funds of the Russian Government 
amounting to much less than that sum. I t is the understanding of 
the State Department that this process of liquidation has now been 
brought to a practifcal conclusion, and that such business as remains 
is in proces^of orderly settlement. 
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Having regard to recent public discussion of the subject, may I ask: 
that you confirm these facts and furnish any additional information^ 

. from the records of the Treasury Department which you may consider-
helpful to a public understanding of the matter? 

I am, my dear Mr. Mellon, 
Very sincerely yours, 

(Sgd) CHARLES E . HUGHES. 

TREASURY DEPARTMENT, 
Washington, June 2, 1922. 

MY DEAR MR. SECRETARY: I received your letter^of May 23, 1922,. 
regarding the liquidation of the Russian Government's financial obli-. 
gations in this country after the fall of the last recognized Russian 
Government. 

The facts set forth in your letter are in accord with the information^ 
possessed by the Treasury on the subject, and I am glad to avail 
myself of your suggestion to furnish any additional information from 
the Treasury's records that may be considered helpful to a public-
understanding of the matter. 

I t appears that under the authority of the Liberty Bond Acts the
Secretary of the Treasury, with the approval of the President, made-
certain loans to the Provisional Government of Russia for the purpose-
of more effectually providing for thie national security and defense: 
and prosecuting the war. The net amount of the loans so made is-
$187,729,750. Although a credit of $100,000,000 was established by 
the Treasury in favor of the Russian Government on May 16, 1917, 
the first loan to that Government was not actually made until July 
6, 1917, and was in the amount of $35,000,000. No loans were made-
by the Treasury to the Russian Government after the fall of the 
Provisional Government early in November, 1917, with the exception, 
of an advance of $1,329,750 on November 15, 1917, the proceeds of 
which were simultaneously applied by the Russians to the payment 
of interest to the Government of the United States. 

The funds advanced by the Treasury in making the above loans^ 
were used solely for the purchase of obligations of the Russian Govern
ment in accordance with the Liberty Bond Acts, in the same manner 
as with other foreign governments, and the funds so paid for these 
obligations became the funds of the Russian Government^ All of" 
the obligations thus purchased are signed in the name of the Pro
visional Government of Russia by Mr. Boris Bakhmeteff who was the-
representative of that Government designated to the Treasury by the-
Department of State as being authorized to sign them in the name and 
on behalf of that Government. 

In connection with the loans so made to the Russian Government, 
the latter rendered reports to the Treasury of its expenditures. These 
reports cover the period from April 6, 1917, the date of the United 
States Government's entry into the war, to March 4, 1921, and show 
^total expenditures for that period of about $231,000,000. The princi
pal items of such expenditures appear to have been munitions, includ
ing remounts; exchange and cotton purchases, and other supplies., 
I t would seem clear that onl}'' a comparatively small portion of the-
total expenditures of the Russian Government in this colintry during-
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the period referred to was made from funds advanced by the United 
States Treasury, in view of the fact ' that it appears from the reports 
filed by the Russian representatives with this Department that of the 
:S187,729,750 so loaned about $125,000,000 was transferred by the 
Russian Ambassador to the account of the Russian Ministry of 
Finance at Petrograd and only the balance of about $62,000,000 was 
retained by the Russian Ambassador for expenditure in this country. 

According to information shown by the Treasury records, the Rus
sian Government's financial situation in this country at the time of 
the fall of the Provisional Government in November, 1917, was, in a 
general way, as follows: 

Its bank balances then on hand amounted to about $56,000,000. 
The Russian Ambassador has estimated that about $10,000,000 
thereof represented the balance remaining from this Government's 
loans to Russia, and that the rest of such funds consisted of moneys 
•derived.from other sources, such as British credits and loans made by 
private bankers in this country. At this time the Russian Govern
inent also had a large amount of property>in the United States, con-
-sisting mainly of war supplies. Apart from its indebtedness to the 
United States Government on account of the loans above mentioned, 
the Russian Government's financial obligations in the United States 
-arose principally out of contracts for supplies and certain private loans 
issued in this country. The contractual liabilities amounted to 
about $102,000,000, and the total principal amount of such private 
lloans was $86,000,000. In these circumstances, the Department 
•of State and the Treasury considered it advisable to enter into arrange-
.ments with the Russian Ambassador wit'h a view to effecting such an 
application of the Russian Government's available assets in this 
^country that the interests of the American manufacturers and con-
'tractors and of the United States Government would be protected. 
In accordance with these arrangements, the Russian Ambassador 
deposited about $47,000,000 of the $56,000,000 cash above referred 
rto with the National City Bank of New York in a so-called liquidation 
account, subject to his disposition. This money was to be devoted to 
the general liquidation of Russian obligations in this country. The 
balance of approximately $9,000,000 was placed in special accounts 
with that bank to be used for certain specific purposes. These funds 
also were subject to the Ambassador's disposition. Pursuant to an 
understanding had with the National City Bank, however, no with
drawals were to be made from the liquidation account without the 
bank's first notifying the Treasury and ascertaining whether it 
objected to the particular disbursement proposed. 

I t further appears that from December 1,1917, when the liquidation 
account was opened, to March 4, 1921, when the account was closed, 
.-additional deposits were made therein, aggregating a total amount of 
about $29,000,000. The funds so deposited resulted chiefly from the 
.sale of Russian property in this country and the charter hire from 
^certain Russian ships. This made the total deposits in the liquida
tion account aggregate about $76,000,000, and the total disburse
ments from this account for the period in question also amounted to 
about $76,000,000. From the reports of the Russian representatives, 
it appears that these disbursements were made for supplies, transporta
tion, storage, inspection-, interest on loans made by the United States 
Government and on private loans floated in this country, salaries and 
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upkeep of the Russian Embassv and consulates and other Russian-
institutions in the United States, and various miscellaneous pur
poses. I t is further shown by such reports that payments on con
tracts for supplies amounted to approximately $36,000,000, and t h a t 
about $10,000,000 was expended for interest on said loans. I t will-
be noted that these two items alone are greatly in excess of the portion 
of the liquidation funds estimated by the Russian Ambassador t o 
have been derived from American Government loans. 

From the pertinent records, it appears that the settlement of the 
contracts outstanding in this country at the time of the fall of the 
Provisional Government was effected by the Russian Ambassador in 
cooperation with representatives of the Department of State, of the 
Treasury, and of the War Industries Board, with the result that the-
outstanding contracts were settled by payment, cancellation, and 
other means, without loss to American contractors. This settlement,. 
I should say, may well be regarded as a noteworthy achievement in 
view of the extent of the liabilities involved in such contracts and the 
comparatively limited amount of cash available here to the Russian 
Government for use in respect thereto. 

On February 14, 1921, the Treasury was informed by the Russian 
representatives that the liquidation of the outstanding liabilities of 
the Provisional Government of Russia in regard to contracts placed 
in the United States had been for the most part completed, and an 
arrangement was thereupon entered into whereby the liquidation ac
count as such was closed out March 4, 1921, and the balance therein,. 
amounting to $70,426.34, paid to the Treasurer of the United States 
and applied on account of- interest due and payable on Russian 
obligations held by the United States. I t was agreed by the Russian 
representatives, however, that sums which might still accrue to them 
from the remaining business of liquidation which would, prior to the-
closing out of the liquidation account, have been payable into tha t 
account, should likewise be applied on interest due on said obliga-^ 
tions. Such sums to the aggregate amount of $337,766.73 have actu
ally been paid since March 4, 1921, by the Russian representatives 
to the Treasurer of the.United States and applied on interest due-
on the Russian obligations. I t is the understanding of the Treasury 
that the funds so paid were realized chiefly from further sales of the 
Russian Government's propertj^. 

As you are aware, all of the information above given with respect 
to loans made by this Government to Russia, and the greater part of 
the data set forth in regard to the liquidation of the Russian Govern
ment's financial obligations in this country after the fall of the P ro 
visional Government, have heretofore been made public in various-
reports and other documents. Attention is particularly called to the 
Annual Report of the Secretary of the Treasury for the fiscal year 
1920; the testimony of Mr. Polk, then the Under Secretary of State,, 
and of Mr. Leffingwell, a former Assistant. Secretary of the Treasury,, 
before the House Committee on Expenditures in the State Depart
ment on" June 26 to September 8, 1919, in connection with House 
Resolution 132; the correspondence between the Russian Ambassador 
and the Department of State read before the subcommittee of the 
Senate Committee on Foreign Relations during the second session of 
the 66th Congress at the hearing on Senate Resolution 263 and printed 
on pages 501-504 of Senate Report 526, dated April 14, 1920; the 
hearings on House Resolution 635 before the Committee on Foreign 
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Affairs of the House, 66th Congress, third session; Senate Document 
No. 86, 67th Congress, second session, entitled '̂  Loans to Foreign 
Governments"; the testimony of former Secretary of the Treasury 
Houston and former Assistant Secretary of the Treasury Kelley 
before the Senate Committee on the Judiciary on February 2 to 
February 7, 1921; and the letter dated,February 25, 1921, from Sec
retary Houston in response to Senate Resolution 417, printed in the 
Congressional Record for February 26, 1921. 

In addition to reports showing the Russian Government's expendi
tures since the entry of the United States Government into the war, 
the Russian Embassy has filed with the Treasury Department de
tailed reports and statements, with explanatory memoranda, in 
respect to the liquidation by such Embassy, after the fall of the 
Provisional Government, of the Russian Government's obligations 
in the United States out of that Government's assets in this country,. 
and I understand that the Russian representatives have shown every 
disposition to make all possible information available to the Treasury. 

Sincerely yours, 
(Signed) A. W. MELLON, Secretary. 

Honorable CHARLES E . HUGHES, ' 
Secretary of State. 

EXHIBIT 80. 

[Department Circular No. 154 (revised). ChiefClerk.] 

, ACCEPTANCE OF UNITED STATES,BONDS AND NOTES AS SECURITY 
IN LIEU OF SURETY OR SURETIES ON PENAL BONDS. 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, May 15, 1922. 
To Bond-Approving Officers, the Treasurer of the United States,. 

Federal Reserve Banlcs, and Others Concerned: 
Treasury Department Circular No. 154, dated June 30, 1919, is 

hereby amended and supplemented so as to read as follows: 
The following rules and regulations are prescribed for caiT-ying into-

effect Section 1329 of the Revenue Act of 1921, approved November 
23, 1921, which provides as follows: 

SEC. 1329. That wherever by the laws of the United States or regulations made 
pursuant thereto, any person is required to furnish any recognizance, stipulation, 
bond, guaranty, or undertaldng, hereinafter called "penal bond," with surety^or 
sureties, such person may, in lieu of such surety or sureties, deposit as security with 
the official hâ dn.e• authority to approve such penal bond, United States Liberty bonds or 
other bonds or notes of the United States in a sum equal at their par value to the amount 
of such penal bond required to be furnished, together with an agreement authorizing 
such official to collect or sell such bonds or notes so deposited in case of any default in the 
performance of any of the conditions or stipulations of such penal bond. The acceptance 
of such United States bonds or notes in lieu of surety or sureties required by law shall 
have the same force and effect as individual or corporate sureties, or certified checks, 
bank drafts, post-office money orders, or cash, for the penalty or amount of such penal 
bond. The bonds or notes deposited hereunder and such other United States bonds 
or notes as may be substituted therefor from time to time as such security, may be 
deposited with the Treasurer of the United States, a Federal reserve bank, or other 
depositary duly designated for that purpose" by the Secretary, which shall issue receipt 
therefor, describing such bonds or notes so deposited^ As' soon as security for the per
formance of such penal bond is no longer necessary, such bonds or notes so deposited, 
shall be returned to the depositor: Provided, That in case a person or persons supplying: 
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.a contractor with labor or m'aterial as provided by the Act of Congress, approved 
February 24, 1905 (33 Stat. 811), entitled "An Act to amend an Act approved August 
thir teenth, eighteen hundred and ninety-four, entitled 'An Act for the protection of 
persons furnishing materials and labor for the construction of public works, '" shall 
file with the obligee, at any time after a default in the performance of any contract 

.:subject to said Acts, the application and affidavit therein provided, the obligee shall 
not deliver to the obligor the deposited bonds or notes nor any surplus proceeds thereof 
until the expiration of the time limited by said Acts for the institution of suit by such 
person or persons, and, in case suit shall be instituted within such time, shall hold said 
bonds or notes or proceeds subject to the order of the court having jurisdiction thereof: 
Provided further. That nothing herein contained shall affect or impair the priority of the 
claim of the United States against the bonds or notes deposited or any right or remedy 
granted by said Acts or by this section to the United States for default upon any obliga
t ion of said penal bond: Provided further ^ That all laws inconsistent with this section 
-are hereby so modified as to conform to the provisions hereof: And provided further, 
That nothing contained herein shall affect the authority of courts over the security, 
where such bonds are taken as security in judicial proceedings, or the authority of any 

-administrative officer of the United States to receive United States bonds for security 
in cases authorized by existing laws. The Secretary may prescribe rules and regula
tions necessary and proper for carrying this section into effect. 

1. ACCEPTANCE OF BONDS AND NOTES BY BOND-APPROVING OFFICERS. 

1. Any individual, paj-tnership, or corporation required by the 
laws of the United States or regulations made pursuant thereto to 
furnish any recognizance, stipulation, bond, guaranty, or under
taking (hereinafter called penal bond), with surety or sureties, may, 
in lieu of such surety or sureties, deposit as security with the official 
having authority to approve such penal bond (hereinafter called 
the bond-approving officer). United States Liberty bonds, Victory 
notes, or other United States bonds or notes in a sum equal at their 
par value to the amount of the penal bond required to be furnished, 
together with a power of attorney and agreement in the form here
inafter prescribed, authorizing the bond-approving officer to collect 
or sell such bonds or notes so deposited in case of any default in the 
performance of any of the conditions or stipulations of such penal 
Dond. The acceptance of such United States bonds or notes in lieu 
of surety or sureties required by law shall have the same force and 
effect as individual or corporate sureties, or certified checks, bank 
drafts, post-office money orders, or cash, for the penalty or amount 
of such penal bond. The term '^bond-approving officer," where it 
appears in this circular, shall be deemed to include the officer's 
.successors in office. Treasury certificates of indebtedness are not 
acceptable under said Section 1329 of the Revenue Act of 1921 as 
security in lieu of surety or sureties. 

2. The individual, partnership, or corporation required to fiirnish 
any penal bond, who cleposits United States bbnds or notes as security 
in lieu of surety or sureties in accordance with the provisions of this 
circular, must be the owner of the bonds or notes deposited, and is 
hereinafter called the obligor. United States bonds or notes may be 
deposited with bond-approving officers pursuant to the provisions 
of this circular in either coupon or registered form. Coupon bonds 
or notes shaU have attached thereto all coupons unmatured at the 
date of such deposit, and all matured coupons should be detached. 
Registered bonds or notes must be registered in the name of the 
obligor, and duly assigned, at or before the date of such deposit, 
either to the bond-approving officer with whom they are deposited 
or his administrative superior, or in blank, in accordance with the 
Tegulations of the Treasury Department in relation to United States 
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bonds. (See Treasury Department Circular No. 141, dated September 
15, 1919, as amended and supplemented.) 

3. The United States bonds or notes to be deposited must in every 
case be delivered to the bond-approving officer at the obligor's risk 
and expense. Coupon bonds or notes and registered bonds or notes 
assigned in blank or for exchange for coupon bonds or notes cannot 
safely be forwarded by registered mail unless insured by the obligor 
against risk of loss in transit. Registered bonds or notes, unless 
assigned in blank or for exchange for coupon bonds or notes, need 
not be so insured when forwarded by registered mail, unless the 
obligor so elects. The bond-approving officer shall issue a receipt 
in duplicate, substantially in Form A, hereto attached, for the 
United States bonds or notes so deposited, the original of the receipt 
to be given to the obligor and the duplicate to be retained by the 
bond-approving officer for his files. 

4. At the time of the deposit of any United States bonds or notes 
with a bond-approving officer in accordance with the provisions of 
this circular, the obligor shall deliver to the bond-approving officer 
a duly executed power of attorney and agreement, in favor of the 
bond-approving officer, authorizing such officer to collect or sell 

, such bonds or notes so deposited in case of any default in the per
formance of any of the conditions or stipulations of the penal bond, 
and to apply the proceeds of such sale or collection, in whole or in 
part, to the satisfaction of any damages, demands, or deficiency 
arising by reason of such default. The power of attorney and 
agreement shall be, in the case of an individual, substantially in 
Form C, hereto attached; in the case of a partnership, substantially 
in Form D, hereto attached; and in the case of a corporation, sub
stantially in Form E, hereto attached. 

5. In connection with the acceptance pf United States bonds or 
notes hereunder as security in lieu of surety or sureties, bond-
approving officers must satisfy themselves as to the ownership of the 
bonds or notes deposited and the sufficiency of the power of attorney 
and agreement, and in the case of registered bonds or notes, as to the 
regularity of the assignments as well, and, in general, that the deposit 
is made in conformity with the provisions of this circular. 

6. Any obligor who deposits United States bonds or notes in accord
ance with the provisions of this circular may, upon written applica
tion to and with the approval of the bond-approving officer, substitute 
for the bonds oi: notes so deposited (a) other United States bonds or 
notes in a sum equal at their par value to not less than the par amount 
of the United States bonds or notes to be withdrawn, upon com
pliance with all the provisions of this circular applicable to an 
original deposit of United States bonds or notes in lieu of surety or 
sureties, or (b) a penal bond with surety or sureties or such other 
security as may be allowed by law. The bonds or notes withdrawn 
shall be returned in the manner hereinafter provided for the return 
of bonds and notes deposited. 

I I . DEPOSITS OF BONDS AND NOTES BY BOND-APPROVING OFFICERS 
/ WITH DEPOSITORIES. 

7. United States bonds and notes deposited with bond-approving 
officers as security in accordance with the provisions of this circular, 

14263—n 1922 19 
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and such other United States bonds or notes as may be substituted 
therefor from time to time as such security, may be deposited by 
bond-approving officers with the Treasurer of the United States, a, 
Federal Reserve Bank or any branch Federal Reserve Bank having 
the requisite facilities, or other depository duly designated for that 
purpose by the Secretary of the Treasury; provided, however, that 
bond-approving officers shall deposit with the Treasurer of the 
United States all United States bonds and notes received by them 
in the District of Columbia pursuant to the provisions of this circular.. 
Depositaries of public moneys are not authorized to act as deposi
tories for United States bonds or notes accepted under this circular., 
unless specifically designated for that purpose by the Secretary of 
the Treasury. Any authorized depository receiving deposits of 
United States bonds or notes from bond-approving officers in accord
ance with this circular shall give receipt therefor in duplicate, describ
ing the bonds or notes so deposited, substantially in Form B, hereto 
attached, the original to be delivered to the bond-approving officer 
and the duplicate to be retained by the depository for its own files. 
The bond-approving officer will hold the original receipt subject to 
the instructions of his administrative superior. United States bonds 
or notes so deposited with an authorized depository may be with
drawn only by or on the written order of the bond-approving officer. 

8. United States bonds and notes accepted by bond-approving 
officers from obligors under this, circular, and not deposited by them 
with authorized depositories, will be hel'd'at the risk of the respective 
bond-approving officers, subject to such regulations and instructions 
as may be prescribed for their guidance by their respective administra
tive superiors. Coupon bonds or notes and registered bonds or notes 
assigned in blank or for exchange for coupon bonds or notes are in 
effect bearer obligations and must be kept in safe custody at peril; 
registered bonds or notes not assigned in blank or for exchange for 
coupon bonds or notes must also be kept in safe custody, but in the 
event of loss or destruction may be replaced upon compliance with 
the provisions of law and the regulations of the Treasury Department 
applicable thereto. 

9. Bond-approving officers desiring to deposit United States bonds 
or notes received by them with authorized depositories must deliver 
such bonds or notes to the depository, without risk or expense to the 
depository. Coupon bonds or notes and registered bonds or notes 
assigned in blank or for exchange for coupon bonds or notes can not 
safely be shipped by registered mail unless covered by insurance. 
Registered bonds or notes not assigned in blank or for exchange for 
coupon bonds or notes may be forwarded by registered mail uninsured, 

in. RETURN OR OTHER DISPOSITION OF BONDS AND NOTES DEPOSITED. 

10. The obligor shall be entitled to receive the interest accruing 
upon United States bonds or notes deposited in accordance with this 
circular, in the absence of any default in the performance of any of 
the conditions or stipulations of the penal bond. The interest on 
any registered bonds or notes which the obligor is entitled to receive 
hereunder will be paid by check in regular course to the registered 
holder. The coupons for any interest on coupon bonds or notes 
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which the obligor is entitled to receive hereunder will, upon written 
application from the obligor to the bond-approving officer, be de
tached, as they mature, from the bonds or notes deposited and for
warded to the obligor at the obligor's risk and expense, either by 
the bond-approving officer or upon his written order by the depository 
with which the bonds or notes may be deposited, or, at the direction 
of the bond-approving officer, collected by the depository and check 
therefor forwarded to the obligor. In the absence of written appli
cation therefor by the obligor, coupons for interest on coupon bonds 
or notes to which the obligor may be entitled hereunder shall remain 
attached to the bonds or notes deposited, subject to the provisions 
of this circular. 

11. As soon as security for the performance of the penal bond is 
no longer necessary, the United States bonds or notes deposited in 
lieu of surety or sureties on such penal bond, together with the power 
of attorney and agreement accompanying such bonds or notes, shall 
be returned to the obligor by the bond-approving officer, without 
application therefor from the obligor. The determination of the 
question whether security is any longer necessary for the perform
ance of the penal bond.shall rest with the bond-approving officer 
and such other officers as shall have jurisdiction in the premises under 
the provisions of law and administrative regulations which may be 
applicable; provided, however, that in case a person or persons sup
plying labor or material as provided by the Act of Congress, approved 
February 24, 1905 (33 Stat. 811), entitled ' 'An Act to amend an Act 
approved August 13, 1894, entitled 'An Act for the protection of 
persons furnishing materials and labor for the construction of public 
works, '" shall file with the obligee, at any time after a default in the 
performance of any contract subject to said Acts, the application and 
affidavit therein provided, neither the obligee nor the bond-approving 
officer shall deliver to the obligor the deposited bonds or notes or 
any surplus proceeds thereof until the expiration of the time limited 
by said Acts for the institution of suit by such person or persons (viz., 
one year from the date of final settlement of the contract for the 
performance of which the bonds or notes were pledged), and, in case 
suit shall be instituted within such time, shall hold said bonds or 
notes or proceeds subject to the order of the court having jurisdiction 
thereof; provided, further, tha t nothing herein contained shall affect 
or impair the priority of the claim of the United States against the 
bonds or notes deposited or any right or remedy granted by said 
Acts or under this circular to the United States for default upon 
any obligation of said penal bond. 

12. B'onds or notes to be returned to the obligor will be forwarded 
at the obligor's risk and expense, either by the bond-approving 
officer, or upon his written order by the depository with which tho 
bonds or notes may be deposited, and unless delivered direct to the 
obligor, will be forwarded, in the absence of other written instructions 
and remittance to cover expenses, by express, collect, except tha t 
registered bonds or notes not assigned in blank or for exchange for 
coupon bonds or notes may be forwarded by registered mail, unin
sured. Registered bonds or notes assigned to the bond-approving 
officer or his administrative superior shall be reassigned to the obligor 
before their return. 



2 9 2 REPORT ON THE FINANCES. 

13. Any obligor who desires to withdraw a portion only of the 
bonds or notes deposited, by reason of reduction in liability under 
the penal bond, shall inake written application for such withdrawal 
to the bond-approving officer, who shall, if he approve such applica
tion, return such portion of the bonds or notes to the obligor. 

14. Upon the complete or partial return to the obligor of bonds or 
notes deposited as security under the provisions of this circular, the 
bond-appro ving officer shall require from the obligor a receipt in 
duplicate, substantially in Form G, hereto attached, and shall further 
require the obligor, in case of complete return, to surrender the origi
nal receipt on Form A. 

IV. FORM OF PENAL BONDS WITH UNITED STATES BONDS OR NOTES 
AS SECURITY. 

15. Penal bonds on which United States bonds or notes are ac
cepted as security in lieu of surety or sureties may be substantially 
in Form F, hereto attached. Administrative offices of the Govern
ment may, however, use other forms of penal bonds appropriate to 
the work of their respective offices, provided that upon the execution 
of the penal bond the principal shall indorse on the face thereof and 
sign the following statement: 

The United States bonds/notes described in the annexed schedule are hereby 
pledged as security for the performance and fulfillment of the foregoing undertaking 
in accordance with Section 1329 of the Revenue Act of 1921, approved November 
23, 1921, and Treasury Department Circular No. 154, dated May 15, 1922. 

Principal on the above bond. 

16. Nothing contained in this circular shall be construed as modi
fying the existing practice or duties of administrative offices in 
handling penal bonds, except to the extent made necessary under the 
terms of this circular, by reason of the acceptance of United States, 
bonds or notes as security in lieu of surety or sureties thereon. 

V. SPECIAL PROVISIONS. 

17. General Supply Committee,—^United States bonds and notes 
deposited to guarantee proposals or bids submitted to the General 
Supply Committee, or as security for the performance or fulfillment 
of contracts made through said committee, shall either be delivered 
in person or forwarded by registered mail at the obligor's risk and 
expense to the Chief Clerk of the Treasury Department, who shall 
deposit said bonds or notes with the Treasurer of the United States 
against receipts therefor to be issued in triplicate. The original and 
duplicate of the receipt shall in each case ue delivered to the Chief 
Clerk of the Treasury Department, who shall retain the original 
receipt and transmit the duplicate to the Director of Supplies, Treas
ury Department, Washington. Bonds or notes thus deposited may 
be withdrawn only by or on the written order of the Director of 
Supplies, countersigned by the Chief Clerk of the Treasury Depart
ment, and the surrender of the original and duplicate receipt. In 
no instance should United States bonds or notes be forwarded to the 
General Supply Committee with the proposal or contract forms. 
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Coupon bonds or notes and registered bonds or notes assigned in 
blank or for exchange for coupon bonds or notes forwarded by reg
istered mail should be insured by the obligor against risk of loss in 
transit. Registered bonds or notes not assigned in blank or for 
exchange for coupon bonds or notes need not be insured against loss 
in transit, unless the obligor so elects. The regulations prescribed 
in sections 2, 4, and 11 of this circular with respect to the assignment 
of registered bonds or notes, the power of attorney and agreement to 
accompany the bonds or notes, the substitution of other bonds or 
notes, and the return of bonds or notes to the obligors, shall apply 
to all United States bonds or notes accepted by the General Supply 
Committee as guarantees on proposals or as security for the per
formance of contracts made by such committee. Bonds or notes 
tendered by unsuccessful bidders will be returned promptly. 

18. Collectors of customs.—The acceptance by collectors of customs 
of United States bonds or notes in lieu of surety or sureties on penal 
bonds shall be governed by the general rules and regulations contained 
in this circular, except as modified with the approval of the Secretary 
of the Treasury to cover special cases. 

19. CoUectors of internal revenue.—Special instructions for the guid
ance of collectors of internal revenue in accepting United States 
bonds or notes in lieu of surety or sureties on penal bonds will be 
issued through the office of the Commissioner of Internal Revenue, 
upon the approval of the Secretary of the Treasury. 

20. Other Departments and establishments.—r-'QonA.-2i,^^ToV\ng officers 
of other Departments and establishments of the Government accept
ing Liberty bonds. Victory notes, or other United States bonds or 
notes in lieu of surety or sureties under the provisions of Section 1329 
of the Revenue Act of 1921, shall be governed by the provisions of 
this circular. This circular may be modified or amended only upon 
the approval of the Secretary of the Treasury. 

VI. OTHER DETAILS. 

21. Nothing contained in this circular shall affect the authority of 
courts over the security when United States bonds or notes are taken 
as security in judicial proceedings, or the authority of any adminis
trative officer of the United States to receive United States bonds or 
notes for security in cases authorized by provisions of law other than 
Section 1329 of the Revenue Act of 1921^ approved November 23, 
1921. 

22. The Secretary of the Treasury may withdraw or amend at any 
time Or from time to time any or all of the foregoing rules and regula
tions, subject, however, to the provisions of Section 1329 of the Rev
enue Act of 1921, approved November 23, 1921. 

A. W. MELLON, 
Secretary of the Treasury. 
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Foi iM A . 

RECEIPT OF BOND-APPROVING OFFICER FOR U N I T E D STATES BONDS OR NOTES ACCEPTED 
AS SECURITY. 

(City.) (State.) (Date.) 
The undersigned hereby acknowledges receipt of the United States bonds/notes 

hereinafter described, deposited,as security in lieu of surety or sureties on 
— , filed with 

(Description of penal bond.) (Department or establishment.) 
, through for 

(Bureau or oflace.) . (Description of 
* Said bonds/notes are registered in the name of 

obligation secured.) 
*, and are assigned to 

(State form of assignment.) 

Title of bonds/notes. Coupon or 
registered. 

' 

Total face 
amount. Denomination. Serial number. Interest dates. 

TMs receipt is executed in duplicate, and the original must be surrendered by the 
obligor before the above-described bonds or notes deposited are returned to him. This 
receipt is not assignable. 

{Signature and official title of Bond-Approving Officer.) 
* This information to be furnished only in case of registered bonds/notes. 

F O R M B . 

R E C E I P T O F D E P O S I T O R Y F O R U N I T E D S T A T E S B O N D S O R N O T E S D E P O S I T E D B Y B O N D -
A P P R O V I N G O F F I C E R . 

(City.) (State.) (Date.) 
The undersigned hereby acknowledges receipt from , of 

(Name and official title of bond-approving officer.) 
the United States bonds/notes hereinafter described, deposited by , as 

(Name of obligor.) 
security in lieu of surety or sureties on , filed 

(Description of penal bond.) 
with , through .* , 

(Department or establishment.) ^ (Bureau or offiice.) 
for *Said bonds/notes are registered in the name of 

(Description of obligation secured.) 
, and are assigned to 

(State form of assignment.) 

Title of bonds/notes. Coupon or 
registered. 

Total face 
amount. Denomination. 

. 
, 

Serial number. Interest dates. 

The above-described bonds/notes will be returned only to or on the written order 
of said bond-approving officer or his successor in office, upon presentation and sur
render of the original of this receipt. This receipt is executed in duplicate and is 
not assignable. 

{Signature of Depository.) 

* This information to be furnished only in case of registered bonds/notes. 
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FORM C. 

P O W E R O F A T T O R N E Y A N D A G R E E M E N T . 

(For individual.) ' 

Know all men by these presents, that I, the undersigned, of , do hereby 
constitute and appoint , and his successors in ofiice, as my attorney, 

(Name and official title of bond-approving officer.) 
for me an^ in my name to collect or to sell, assign, and transfer certain United States 
Liberty bonds, Victory notes, or other United States bonds or notes, described as 
follows: 

such bonds/notes having been deposited by me, pursuant to authority conferred by 
Section 1329 of the Eevenue Act of 1921, approved November 23, 1921, and subject 
to the provisions thereof and of Treasury Department Circular No. 154, dated May 
15, 192'2, as security for the faithful performance of any and all of the conditions or 
stipulations of a certain obligation entered into by me with the United States, under 
date of , which is hereby made a part hereof, and I agree that, in 
case of any default in the performance of any of the conditions and stipulations of 

. such undertaking, my said attorney shall have full power to collect said bonds/notes 
or any part thereof, or to sell, assign, and transfer said bonds/notes or any part thereof, 
without notice, at public or private sale, free from any equity of redemption and 
without appraisement or valuation, notice and right to redeem being waived, and 
to apply the proceeds of such sale or collection, in whole or in part, to the satisfaction 
of any damages, demands, or deficiency arising by reason of such default, as my said 
attorney may deem best. 

And I hereby for myself, my heirs, executors, administrators, and assigns, ratify 
and confirm whatever my said attorney, shall do by virtue of these presents. 

In witness whereof, I have hereunto set my hand and seal this day of 
. - . . , 1 9 . . 

r- - - . - - - [SEAL.] 
Before me, the undersigned, a notary public within and for the coUnty of 

, in the State of (or the District of Colum
bia), personally appeared the above-named and acknowl
edged the execution of the foregoing power of attorney. 

Witness my hand and notarial seal this day of , 19 . . 
[Notarial seal.] ' 

Notary Public. 

FORM D . 

P O W E R OF ATTORNEY AND A G R E E M E N T . 

(For partnership.) 

Know all men by these presents, that we, the undersigned, carrying on business in 
partnership together under the firm name and style of , of 

\ , do, and each of us does, hereby constitute and appoint 
(Name and 

, and his successors in office, as the attorney of 
official title of bond-approving officer.) 
us and each of us, and of our said firm of , in the name or names 
and on behalf of us and our said firm, to collect, or to sell, assign, and transfer certain 
United States Liberty bonds, Victory notes, or other United States bonds or notes, 
described as follows: 

such bonds/notes having been deposited by us, pursuant to authority conferred by 
Section 1329 of the Revenue Act of 1921, approved November' 23, 1921, and subject 
to the provisions thereof and of Treasury Department Circular No. 154, dated May 15, 
1922, as security for the faithful performance of any and all of the conditions or stip
ulations of a certain obligation entered into by us with the United States, under date 
of , which is hereby made a part hereof, and we agree that, in case 
of any default in the performance of any of the conditions and stipulations of such 
undertaking, our. said attorney shall have full power to collect said bonds/notes or 
any part thereof, or to sell, assign, and transfer said bonds/notes or any part thereof 
without notice, at public or private sale, fi'ee from any equity of redemption and 



2 9 6 REPORT ON THE FINANCES; 

without appraisement or valuation, notice and right to redeem being waived, and to 
apply the'proceeds of such sale or collection, in whole or in part, to the satisfaction of 
any damages, demands, or deficiency arising by reason of such default, as our said 
attorney may deem best. 

And we hereby for ourselves, our heirs, executors, administrators, and assigns, 
ratify and confirm whatever our said attorney shall do by virtue of these presents. 

In witness whereof, we have hereunto set our hands and seals this day of 
,19 . . ' 

[SEAL.] 
. . . . • [SEAL.] 

Before me, the undersigned, a notary public within and for the county of , 
in the State of (or the District of Columbia), personally appeared the 
above-named , partners doing business under the firm name 
and style of , and acknowledged the execution of the foregoing 
power of attorney. 

Witness my hand and notarial seal this .. ' day of , 19.. 
[Notarial seal.] 

Notary Public. 

FORM E . 

POWER OF ATTORNEY AND AGREEMENT. 

(For corporation.) 

Know all men by these presents, that , a corporation duly incorporated 
under the laws of the State of , and having its principal ofiice in the city 
of , State of , in pursuance of a resolution of the board of directors 
of said corporation, passed on the day of , 19.., a duly certified 
copy of which resolution is hereto attached, does hereby constitute and appoint 

.̂  , and his successors in ofiice, as attorney 
(Name and official title of bond-approving officer.) 

for said corporation, for and in the name of said corporation to collect or to sell, assign, 
and transfer certain United States Liberty bonds," Victory notes, or other United 
States bonds or notes, described as follows: 

such bonds/notes having been deposited by it, pursuant to authority conferred by 
Section 1329 of the Revenue Actof 1921, approved November 23,1921, and subject to 
the provisions thereof and of Treasury Department Circular No. 154, dated May 15,1922, 
as security for the faithful performance of any and all of the conditions or stipulations 
of a certain obligation entered into by it with the United States, under date of , 
which is hereby made a part hereof, and the undersigned agrees that, in case of any 
default in the performance of any of the conditions and stipulations of such under
taking, its said attorney shall have full power to collect said bonds/notes or any 
part thereof, or to sell, assign, and transfer said bonds/notes or any part thereof with
out notice, at public or private sale, free from any equity of redemption and without 
appraisement or valuation, notice and right to redeem being waived, and to apply the 
proceeds of such sale or collection, in whole or in part, to the ,satisfaction of any dam
ages, demands, or deficiency arising by reason of such default, as its said attorney may 
deem best. 

And said corporation hereby for itself, its successors and assigns, ratifies and con
firms whatever its said attorney shall do by virtuê ^of these presents. 

In witness whereof, the , the corporation hereinabove named, by 
, duly authorized to act in the premises, has executed thia 

(Name and title of officer.) 
instrument and caused the seal of the corporation to be hereto affixed this 
day of , 19.. 

'[Corporate seal.] 
^ , By 

Before me, the undersigned, a notary public, avithin and for the county of 
in the State of (or the District of Columbia), personally appeared 

( Name and 
. : and for and in behalf of said , corporation, acknowledged 
title of officer.) 
the execution of the foregoing power of attorney. 

Witness my hand and notarial seal this day of , 19.. 
[Notarial seal.] 

Notary Public. 
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. ' F O R M F . 

F O R M O F P E N A L B O N D F O R E X E C U T I O N B Y I N D I V I D U A L S , P A R T N E R S H I P S , O R C O R P O R A 

T I O N S W H E R E U N I T E D S T A T E S B O N D S O R N O T E S A R E A C C E P T E D AS S E C U R I T Y I N L I E U 

O F S U R E T Y O R S U R E T I E S . 

Know all men by these presents, that , of the city of , and 
State of , as obligor, held and firmly bound unto the United States 
of America, in the penal sum of dollars (S ), lawful money of the 
United States, for the payment of which sum; well and truly to be made to the United 
States, without relief from valuation or appraisement laws,..: bind, , 

heirs, executors, administrators, successors, and assigns firmly- by these 
presents. 

The condition of the above obligation is such that 
(Insert conditions and stipulations appropriate to the penal bond.) 

The above-bounden obligor, in order the more fully to secure the United States 
in the payment of the aforementioned sum, hereby pledges as. security therefor 
bonds/notes of the United States in the principal sum of dollars 
($ ), which said bonds/notes are numbered serially and are in the denomina
tions ahd amounts, and are otherwise more particularly described as follows: 

- ^ / - - > 
which said bonds/notes have this day been deposited with 

(Name and official title of bond-approving officer.) 
and his receipt taken therefor. 

Contemporaneously herewith the undersigned has also executed and delivered a 
power of attorney and agreement in favor of - , 

(Name and official title of bond-approving officer.) 
authorizing and empowering said officer as such attorney to collect or sell the above^ 
described bonds/notes so deposited, or any part thereof, in case of any default in the 
performance of any of the above-named conditions or stipulations. 

In witness whereof, this bond has been signed, sealed, and delivered by the above-
named obligor, this day of , 19.. 

'. [SEAL.] 
[SEAL.] 

Signed, sealed, and delivered in the presence of: 

FORM G. . 

R E C E I P T B Y O B L I G O R O N R E T U R N O F B O N D S O R N O T E S . 

(City.) (State.) (Date.) 
The undersigned hereby acknowledges receipt of the United States bonds/notes 

hereinafter described, deposited with as security 
(Name and official title of bond-approving officer.) 

in lieu of surety or sureties on filed with 
(Description of penal bond.) (Department or establishment.) 

through , ior , 
(Bureau or office.) ^ (Description of obligation secured.) 

*Said bonds/notes are registered in the name of and 
are assigned to 

(state form of assignment.) 

. Title of bonds/notes. Coupon or 
registered. 

Total face 
amount. Denomination. Serial number. Interest dates. 

This receipt is executed in duplicate. 

{Signature of Obligor.) 
•This information to be furnished only in case of registered bonds/notes. 
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' EXHIBIT 81. 

[Department Circular No. 230. ChiefClerk.] 

LAWS AND R E G U L A T I O N S GOVERNING THE RECOGNITION OP 
ATTORNEYS, AGENTS AND OTHER PERSONS REPRESENTING 
CLAIMANTS AND OTHERS BEFORE THE TREASURY DEPART
M E N T A N D OFFICES T H E R E O F . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, April 25, 1922. 
The following statutes relate to the recognition of attorneys, 

agents and other persons representing claimants and others before 
the Treasury Department and ofl&ces thereof: 

That the Secretary of the Treas'ory may prescribe rules and regulations governing 
the recognition of agents, attorneys, and other persons representing claimants before 
his Department, and may require of such persons, agents and attorneys, before being 
recognized as representatives of claimants, that they shall show that they are of good 
character and in ^ood repute, possessed of the necessary qualifications to enable them 
to render such claimants valuable service, and otherwise competent to advise and assist ^ 
such claimants in the presentation of their cases. And such Secretary may after 
due notice and opportunity for hearing suspend, and disbar from further practice 
before his Department any such person, agent, or attorney shown to be' incompetent, 
disreputable, or who refuses to comply with the said rules and regulations, or who shall 
with intent to defraud, in any manner willfully and knowingly deceive, mislead, 
or threaten any claimant or prospective claimant, by word, circular, letter, or by 
advertisement. (Act of July 7, 1884, 23 Stat., 258.) 

Whoever, being an officer of the United States, or a person holding any place of trust 
or profit, or discharging any official function under, or in connection with, any Execu
tive Department of the Government of the United States, or under the Senate or House • 
of Representatives of the United States, shall act as an agent or attorney for prose
cuting any claim against the United States, or in any manner, or by any means, other
wise than in discharge of his proper official duties, shall aid or assist in the prosecution 
or support of any such claim, or receive any gratuity, or any share of or interest in any 
claim from any claimant against the United States, with intent to aid or assist, or in 

^ consideration of having aided or assisted, in the prosecution of such claim, shall be 
fined not more than five thousand dollars, or imprisoned not more than one year, or 
both. (Act of March 4, 1909, sec. 109, 35 Stat., 1107.) 

It shall not be lawful for any person appointed after the first day of June, one thou
sand eight hundred and seventy-two, as an officer, clerk, or employ^ in any of the 
Departments,,to act as counsel, attorney, or agent for prosecuting any claim against 
the United States which was pending in either of said Departments while he was 
such officer, clerk,,or employe, nor in any manner, nor by any means, to aid in the 
prosecution of any such claim, within two years next after he shall have ceased to be 
such officer, clerk, or employ^. (Sec. 190, Revised Statutes.) 

That it shall be unlawful for any person who, as a commissioned officer of the Army, 
or officer or employee of the United States, has at any time since April 6, 1917, been 
employed in any Bureau of the Government and in such employment been engaged 
on behalf of the United States in procuring or assisting to procure supphes for the 
MiUtary Establishment, or who has been engaged in the settlement or adjustment of 
contracts or agreements for the procurement of supplies for the Military Establishment, 
within two years next after his discharge or other separation from the service of the 
Government, to solicit employment in the presentation or to aid or assist for compen
sation in the prosecution of claims against the United States arising out of any con
tracts or agreements for the procurement of supplies for said Bureau, whichwere 
pending or entered into while the said officer or employee was associated therewith. 
A violation of this provision of this chapter shall be punished by a fine of not more 
than .*F10,000 or imprisonment for not more than one year, or both. (Act of July 11, 
1919, 41 Stat., 131.) 

That section five hundred and fifty-eight of the Code of Law for the District of 
Columbia, relating to notaries public, be amended by adding at the end of said section 
the following: ^^Provided, That the appointment of any person as such notary public, 
or the acceptance of his commission as such, or the performance of the duties there-

i Effective April 25, 1922. This circular supersedes Treasury Department Circular No- 230, dated 
February 15,1921, as amended June 7,1921, July 1,1921, and December 23,1921. 
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under, shall not disqualify or prevent such person from representing clients before 
any of the Departments of the United States Government in the District of Columbia 
or elsewhere, provided such person so appointed as a notary public who appears to 
practice or represent clients before any such Department is not otherwise engaged in 
Goyernment employ, and shall be admitted by the heads of such Departments to prac
tice therein in accordance mth the rules and regulations prescribed for other persons 
or attorneys who are admitted to practice therein: And provided further, That no 
notary public shall be authorized to take acknowledgments, administer oaths, certify 
papers, or perform any official acts in connection with matters in which he is eraployed 
as counsel, attorney, or agent or in which he may be in any way interested before any 
of the Departments aforesaid." (Act of June "29, 1906, 34 Stat., 622. Held by 26 
Opinions of Attorney General, 236, to apply to all notaries who may practice before 
the Departments.) ,̂ 

The head of each Department is authorized to prescribe regulations, not inconsistent 
with law, for the government of his Department, the conduct of its officers and clerks, 
the distribution and performance of its business, and the custody, use, and preserva
tion of the records, papers, and property appertaining to it. (Sec. 161, Revised 
Statutes.) 

Pursuant to the authority contained in the above-quoted statutory 
provisions, the follomng rules and regulations are prescribed: 

1. Committee on Enrollment and Disbarment.—(a) A cominittee on 
enrollment and disbarment is hereby created, consisting of the Chief 
Clerk of the Treasury Department, who shall be a member ex officio, 
and six other members, one of whom shall be detailed from the 
office of the Secretary of the Treasury and shall act as chairman, three 
from the ofiice of the Commissioner of Internal Revenue, and one 
each from the office of the Solicitor of the Treasury and the Division 
of Customs. The Chief Clerk of the Treasury Department shall have 
custody of all papers, records, rolls, etc., belonging to the committee, 
and shall, in the absence of the designated chairman, act as chairman. 
The members of the committee shall serve for the calendar year and 
shall perform the duties herein prescribed in addition to their other 
duties. The cominittee shall meet regularly on the first Tuesday of 
each month, if a business day, and shall meet specially on other days 
at the call of the chairman. Four members shaU constitute a 
quorum. 

(6) The committee shall receive and consider applications to be 
recognized as attorney,' agent or other representative before the 
Treasury Department or ofl&ces thereof; receive-complaints against 
those enrolled; conduct hearings, make inquiries, perform other du
ties as prescribed herein, and do all things necessary in the matter of 
proceedings for the enrollment, discipline, suspension or disbarment 
of attorneys, agents or other representatives, pursuant to these reg
ulations; and it shall submit its recommendations therein to the 
Secretary of the Treasury for approval. 

2. Applications for enrollment.—^Applicants for enrollment pur
suant to these regulations shall submit to the Secretary of the Treas- < 
ury an application, properly executed, on Form 23 attached hereto. 
Applications in any other form will not be considered. The state
ments contained in the application must be verified by the applicant. 
The applicant must also take the oath of allegiance, and to support 
the Constitution, of the United States as required by section 3478, 
Revised Statutes. A person who can not take the oath of allegiance, 
and to support the Constitution of the United States, can not be 
enrolled. Members of the bar of a court of record will apply for 
enrollment as attorneys; all others will appl^r for enrollment as 
agents. The Secretary of the Treasury may in any case require 
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other and further evidence of qualification. Applicants will be 
notified of the approval or disapproval of their applications. All 
applications for enrollment must be individual, and individuals who 
practice as partners should apply for enrollment as individuals and 
not in the partnership name. An individual who has been enrolled 
may, however, represent claimants and others before the Treasury 
Department in the name of a partnership of which he is a member or 
witn which he is otherwise regularly connected. Except as herein
after provided in paragraph 3, a corporation can not be enrolled and 
attorneys or agents will not be permitted to practice before the 
Treasury Department for account of a corporation which represents 
claimants and others in the prosecution of business before the Treas
ury Department. Persons applying for enrollment who propose to 
act for such a corporation in the prosecution of claims and other 
business before the Treasury Department, will be subject to rejection, 
and enrolled attorneys or agents who act for a corporation in repre
senting claimants and others in the prosecution of claims and other 
business will b'e subject to suspension from practice, as to such claims 
or business. 

3. Customhouse brolcers.—{a) The act of June 10, 1910 (36 Stat., 
464, T. D. 30789), proyides in part that persons, copartnerships, asso
ciations, joint-stock associations, and corporations may be licensed 
as customhouse brokers by the collector or chief officer of customs 
at any port of entry or delivery to transact business as such custom
house broker in the collection district in which such license is issued. 
Customhouse brokers so licensed require no further enrollment under 
these regulations for the trarisaction of business within their re
spective collection districts, but for the representation of a claimant 
before the Treasury Department in the city of Washington appli
cation for enrollment as attorney or agent must be made in con
formity with the requirements of the preceding paragraph, and 
otherwise in accordance with these regulations, except that if a 
customhouse broker, so licensed in a collection district, is a copart
nership, association, joint-stock association, or corporation, its claims 
or other business may be prosecuted in its name before the depart
ment in the city of Washington by an accredited member or repre
sentative, who must, however, be first duly enrolled in accordance 
herewith. 

(Jb) The provisions of sections (&) and (c) of paragraph 6 hereof 
shall apply to customhouse brokers only as to the application to 
themselves of designations which might imply official capacity or 
connection, and as to solicitation of claims or business before the 
Treasury Department and suggestion of previous connection with 
the Treasury Department or acquaintance with its officers or 
employees. 

4. Restriction of right to he heard to parties and enroUed attorneys 
and agents.—(a) The committee on enrollment and disbarment shall 
maintain in the office of the Chief Clerk, Treasurv Department, a 
roll of attorneys and agents entitled to practice beiore the Treasury 
Department. I t shall likewise maintain lists of those whose appli
cations for enrollment have been rejected and those who have been 
suspended or disbarred. The Chief Clerk shall furnish copies of said 
roll and lists, with such additions thereto or subtractions therefrom 
as may be made from time to time, to the several bureaus, offices 
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and divisions of the Treasury Department, and upon request may 
furnish information as to whether or not any person is enrolled 
as an attorney or agent before the Treasury Department. 

(6) All bureaus^ offices and divisions of the Treasury Department 
are hereby prohibited ffom recognizing or dealing with anyone 
appearing as attorney or agent unless the name of such attorney 
or agent appears upon the list of those entitled to practice before 
the Treasury Department, provided, however, that the head of 
any bureau, office or division may, in his discretion, temporarily 
recognize such representative pending actidn upon his application 
for enrollment, provided his name does not appear on the list of 
those whose application for enrollment have been rejected or on 
the list of those who have been suspended or disbarred. I t shall 
be the duty of the several bureaus, offices and divisions of the Treas
ury Department to ascertain in each case whether the name of 
one appearing before them in a representative capacity appears 
on the roll of those entitled to practice, whether such representative 
has been suspended or disbarred, and whether he is ineligible under 
section (c) of this paragraph or under section 190 of the Revised 
Statutes. Nothing herein contained shall preclude individual par
ties or members of firms, or officers of corporations, or authorized 
employees of firms or corporations, from appearing, upon proper 
identification, as representatives of their own interests or of their 
respective firms or corporations in any matter before the department 
in which such person, firm or corporation is concerned as a principal; 
but attorneys, counsel, solicitors, accountants and other agents for 
such persons, firms or corporations must be enrolled. 

(c) No attorney or agent shall be permitted to appear in a repre
sentative capacity before the Treasury Department, or any of the 
bureaus, offices, units, divisions, subdivisions or other agencies 
thereof, in regard to any claim, application for reaudit, refund, abate
ment or reduction in tax assessed, or any other matter, to which he 
gave actual personal consideration, or as to the facts of which he had 
actual personal knowledge, while in the service of the Treasury 
Department. 

The foregoing regulation is in addition to the. inhibition contained 
in section 190 of the Revised Statutes of the United States, and does 
not authorize the appearance of an attorney or agent in the prosecu
tion of any claim that would be prohibited by that section. 

5. Suspension and disbarment proceedings.—{a) If any officer or 
employee of the Treasury Department, whether in the city of Wash
ington or elsewhere, has reason to believe, or if the complaint is made 
to him, that an enrolled attorney or agent has violated any provision 
of the laws and regulations governing practice before the Treasury 
Department or otherwise engaged in improper practice, he shall 
promptly make written report thereof througn the proper channels 
to the committee on enrollment and disbarment. The committee 
may, on the basis of any such complaint, upon its own motion, or 
otherwise upon reasonable cause, institute proceedings for suspension 
or disbarment against any enrolled attorney or agent. Notice 
thereof, signed by the Secretary or Undersecretary of the Treasury, 
shall be sent by mail to such attorney or agent at the address under 
which he is enrolled, and such notice shall state the charge or charges 
made, and give the place and time of hearing, which shall be not less 
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than thirty nor more than forty days from the date of mailing the 
notice. The respondent may file with the committee an answer in 
duplicate, which shall be verified, at least five full days before the 
time of the hearing, and the complainant may, in the discretion of 
the committee, be furnished with the duplicate thereof. The com
mittee may, in its discretion, extend the time for answer, or postpone 
the date of hearing; or adjourn any hearing from time to time as may 
be necessary. An enrolled attorney or agent against whom proceed
ings for suspension or disbarment have been instituted as herein pro
vided may, subject to the approval of the Secretary of the Treasury, 
be suspended for the time being from practice before the Treasury 
Department, pending the conclusion of the proceedings. 

(b) The committee shall conduct hearings according to such rules 
of procedure as it shall determine, and may receive evidence in such 
form as it may deem proper. The respondent may be represented by 
counsel. The testimony of witnesses may, in the discretion of the 
committee, be required to be under oath, and may be stenographically 
reported and transcribed. Depositions for use at a hearing may, 
with the approval of the committee, be taken by either party upon 
oral or written interrogatories before any officer duly authorized to 
administer an oath for general purposes, upon ten days^ written 
notice if the deposition is to be taken within the District of Colum-' 
bia, and upon twenty days' written notice if it is to be taken else
where. When a deposition is taken upon written interrogatories, 
Sihj cross-examination shall be upon written interrogatories. Copies 
of such ^vritten interrogatories shall be.served with the notice, and 
copies of any written cross-interrogatories shall be mailed to the 
opposing party or his counsel at least ten days before the time of 
taking the deposition. 

(c) The committee shall, promptly after the conclusion of the 
hearing, or, if the respondent does not appear in person for the hear
ing, promptly after the date set therefor, submit to the Secretary of 
the Treasury a copy of the notice of hearing, the complaint, answer 
(if any), the record of the hearing (if any), and any written findings 
of fact by a majority of the committee, together with a recommenda
tion either that the charges be dismissed, or that the respondent be 
reprimanded, suspended for a given period of time, or disbarred. 
The findings and recommendation shall be signed by all members of 
the committee agreeing thereto. Members of the committee dis
senting therefrom shall submit statements of their reasons therefor. 
If any members of the committee were not present at the hearing the 
fact shall be stated. 

(d) Upon the suspension or disbarment of an attorney or agent, 
notice thereof shall be given by the committee to the heads of all 
bureaus, offices and divisions of the Treasury Department and to 
the other branches of the Government, and, unless duly reinstated, 
such person shall not thereafter be recognized as an attorney or agent 
in any claim or other matter before the Treasury Department or any 
office thereof. 

6. Causes for rejection, suspension or disbarment.—{a) The Secre
tary of the Treasury may, as herein provided, suspend or disbar any 
enrolled attorney or agent shown to be incompetent or disreputable, 
or who refuses to comply with these rules' and regulations, or who 
shall with intent to defraud, in any manner willfully and knowingly 
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deceive, mislead, or threaten any claimant or prospective claimant, 
by word, circular or letter, or by advertisement. I t shall be the duty 
of every attorney and agent to use the utmost diligence in furnishing 
evidence Tequired in matters presented to the Treasury Department, 
and the use of any means whereby the final settlement of a claim or 
other business pending before the Treasury Department is unjustifi
ably delayed^may be sufficient cause for suspension or disbarment. 
If any enrolled attorne}^ or agent shall knowingly employ as cor
respondent or subagent in any matter pending before the Treasury 
Department a person who is at the time denied enrollment, or sus--
pended or disbarred from practice before the department, such 
attorney or agent himself may be suspended or disbarred. 

(&) Advertising h j enrolled attorneys or agents which describes 
their capacity or ability to render service as enrolled attorneys or 
agents is forbidden. Letterheads, business cards, and insertions in 
directories, newspapers, trade journals, or other publications should 
set forth only the name and address of the attorney or agent and a 
brief description of his practice. The description should not do more 
than state the nature of the attorney's or agent's business, that is to 
say, whether he practices as an attorney, accountant or agent, and, 
if desired, any special field of service or practice covered. The use 
h j attorneys, agents or others of adjectives or other terms which 
might imply official capacity or connection with the Government or 
any of its departments, is specifically forbidden. 

(c) The solicitation of claims or other business as attorney or agent 
for others before the Treasury Department by circulars, advertise
ments or other means, including personal letters, communications or 
interviews not warranted by previous business or personal relations 
with the persons addressed, is forbidden. Advertising or solicitation, 
which mcuces any suggestion of previous connection with the Treasury 
Department or acquaintance with its officials or employees, or any 
reference to thefact of enrollment, is specifically forbidden. 

(d) Statements or implications to the effect that an attorney or 
agent is in position by reason of past experience, past official con
nection, or personal association with the Treasury Department or any 
officials or employees thereof, directly or indirectly to influence the, 
disposition of business in the Treasury Department, and statements, 
or implications to the effect that the agent or attorney is able to 
obtain information or consideration that is not available to the public 
in regard to such business, are forbidden. 

(e) While contingent fees may be proper in some cases before the 
department, they are not generally looked upon with favor and may 
be made the ground of suspension or disbarment. Both their reason
ableness in view of the services rendered and all the attendant cir
cumstances are a proper subject of inquiry by the department. Th%' 
Commissioner of Internal Revenue or the head of any other Treasury 
bureau or division of the Secretary's office may at any stage of a 
pending proceeding require an attorney or agent to make full 
disclosure as to what inducements, if any, were held out by him 
to procure his employment and whether the business is being 
handled on a contingent basis, and, if so, the arrangement regard
ing compensation. 

(/) Violation of any of the foregoing regulations is declared cause for 
suspension or disbarment of any attorney or agent enrolled to prac-
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tice before the Treasury Department, while violation thereof by any 
person applying for enrollment as attorney or agent will be cause for 
rejection of his application. > 

{g) Upon notification that an attorney or agent enrolled in the 
Treasury Department has been disbarred from practice before some 
other branch of the Government, the committee shall forthwith send 
to such attorney or agent, in the same manner as prescribed for 
notice of hearing, an order signed by the Secretary of the Treasury 
to show cause within thirty days why he should not be disbarred 
from practice before the Treasury Department; and thereafter the 

^ committee shall proceed in such case in the same manner as if a 
notice of hearing had been sent. 

(h) The above enumeration of causes for rejection, disbarment or 
suspension shall not exclude other causes which the Secretary may 
reasonably deem sufficient in any case. 

7. Authority to prosecute claims; delivery of checlcs, drafts and 
warrants.—(a) A power of attorney from the principal in proper form 
may be required of attorneys or agents by heads of bureaus, offices 
and divisions, in any case. In the prosecution of claims involving pay
ments to be made by the United States, proper powers of attorney shall 
always be filed hefore an attorney or agent is recognized. No power of 
attorney shall be recognized which is filed after settlement made by 
the accounting officers, even though the settlement certificate may 
not yet have issued, unless such power of attorney recites that the 
principal is fully cognizant of such settlement and of the balance 
found due. 

(b) In all cases originally filed in the Treasury Department and 
audited and allowed by the accounting officers, payable from appro
priations thereafter to be made by Congress, the drafts, warrants or 
checks issued for the proceeds of such claims shall be made to the 
order of the claimant, and may be delivered to the attorney or agent 
legally authorized to prosecute the same, upon his filing in the 
department, after the allowance of the claim, the ascertainment of 
the amount due, and its submission to Congress for an appropriation, 
written authority executed in proper legal form for delivery of such 
draft, warrant or check. The authority so filed shall describe the 
claim by the number of certificate of settlement, the amount allowed, 
the title of appropriation from which to be paid, the date when sub
mitted to Congress, and the number of the executive document in 
which it is contained. Drafts, warrants or checks issued for the 
proceeds of other like cases audited and allowed by the accounting 
officers ,but which are to be paid from appropriations available at 
the time of allowance shall also be made to the order of the claimant 
and may be delivered to the attorney or agent ffiing written authority, 
executed in proper legal form, to receive them. The Secretary of the 
Treasury reserves the right, however, in any case to send any draft, 
warrant or check to the claimant direct. (See also paragraph 9 

, hereof.) 
(c) Drafts, warrants or checks issued in payment of amounts 

allowed by Congress in favor of corporations and individuals and 
appropriated for in private or special acts, and for the payment of 
all other claims presented directly to Congress and prosecuted before 
its committees, shall be made to the order of claimants and delivered 
to them in person or mailed to their actual post-office addresses. 
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{d) Drafts, warrants or checks issued in payment of judgments 
rendered by the Court of Claims, United States courts, or other courts 
shall be made to the order of the judgment creditor and delivered to 
or sent in care of the attorney certified by the court to be the attorney 
of record upon his filing in the department written authority, executed 
in proper legal form, after the date of the rendition of the judgment, 
for such disposition of such draft, warrant or check. 

{e) When judgments of the Court of Claims, United States courts, 
or other courts are paid by the United States, a notice of such pay
ment, giving number, class, and date of the draft, warrant or check, 
and amount paid, will be sent by the Treasury Department to the 
clerk of the court in which the judgment was entered in order that 
payment may be entered on the docket of the court. 

8. Substitution of attorneys or agents and revocation of authority.— 
(a) Substitution of attorneys or agents may be effected only on the 
written consent of the attorney or agent of record, his principal, and 
the attorney or agent whom it is desired to substitute, and in all cases 
only with the assent of the head of the bureau, office or division con-, 
cerned; provided that where the power of attorney under which an 
attorney or agent of record is acting expressly confers the power of 
substitution, such attorney or agent, if in good standing before the 
department, may, by a duly executed instrument, substitute another 
in nis stead, such other, however, to be recognized as the attorney or 
agent only with the assent of the head of the bureau, office or division 
concerned. 

(b) If a firm dissolve, or those associated as attorneys or agents by 
virtue of a power of attorney contest the right of either to receive a 
draft, warrant or check, the principal only shall thereafter be recog
nized, unless the members or survivors of such firm, or the associates 
in such power of attorney, file a proper agreement showing which of 
such members, survivors or associates may continue to prosecute the 
matter and may receive a draft, warrant or check; and in no case shall 
a final settlement of the matter or action toward the transmission of 
a draft, warrant or check to the principal be delayed more than sixty 
days by reason of the failure to file such agreement. 

(c) The revocation by a principal or his legal representatives of 
authority to prosecute a matter will not be effective, so far as the 
Treasury Department is concerned, without the assent of the head of 
the bureau, office or division before which the matter is pending. 
Where a matter has been suspended pending the furnishing of evidence 
for which a call has been made on an attorney or agent, failure to take 
action thereon within three months from the date of suspension may 
be deemed by the administrative officer before whom the case is pend
ing cause for revocation of the authority of such attorney or agent 
without further notice to him. 

9. In the settlement of claims of officers, soldiers, sailors- and 
marines, or their representatives, and all other like claims for pay and 
allowances within the jurisdiction of the General Accounting Office, 
the draft, warrant or check for the full amount found due shall be de
livered to the payee in person or sent to his bona fide post-office 
address (residence or place of business) in accordance with the pro
visions of the act of June 6, 1900 (31 Stat., 637). 

10. This circular supersedes the regulations promulgated by Treas
ury Department Circular No. 230 of February 15, 1921, as amended 

14263—FI 1922 20 
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June 7, July 1, and December 23, 1921, relating to the recognition of 
attorneys, agents and others. 

11. These regulations shall apply to attorneys, agents and others 
representing claimants and others before the Treasury Department in 
the city of Washington or elsewhere, with the exception as to custom
house brokers set forth in paragraph 3, and shall be effective from and 
after the twenty-fifth day of April, 1922. This circular shall apply to 
all unsettled matters then pending in this departnient, or which may 
thereafter be presented or referred to the department or offices thereof 
for adjudication, and shall be applicable to all thpse now enrolled to 
practice before the Treasury Department as attorney or agent, pro
vided that nothing herein contained shall be coristrued to abrogate 
any rules or orders of the General Accounting Office relating to the 
fees of attorneys, agents or others, or to require those now enrolled 
again to apply to be enrolled. 

12. The Secretary of the Treasury may withdraw or amend at any 
time or from time to time all or any of the foregoing rules and regula
tions, with or without previous notice, and may make such special 
orders as he may deem proper in any case. 

A. W. MELLON, 
Secretary of the Treasury. 

TREASURY DEPARTMENT, 
CHIEF CLERK. 

Form 23. (Revised April 25,1922.) 

APPLICATION FOR ADMISSION TO PRACTICE BEFORE THE TIIE ASURY DEPARTMENT. 

The Honorable i 
THE SECRETARY OF THE TREASURY. 

SIR: 
I, -

residing at — 
with my office at * \ 
hereby apply for enrollment to be recognized as. 

(Attorney or agent.) 
to represent others before the Treasury Department. 

1. I am a citizen of the United States (if naturalized, state where and when: Place 
Date ), and the date of my birth is 

2. 1 am a member of the fear of 
and attach hereto a certificate to that effect from said court. 

I am now in active practice and in good standing in said court. 
3.̂  I am engaged in business under the name of 

(State nature of business.) 
. and familiar with the laws, rules and 
regulations of the Treasury Department. I am qualified to act as the representative 
of others and render them valuable service, particularly in matters relating to 

because of my education, training and 
business experience, which have been as follows: (State in chronological order, 
giving dates.) 

Preliminary education: Dates. 

Professional or technical education: 

1 Paragraph 3 should be filled in only by persons applying for enrollment as agent. 
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Practical business experience: 

307 

Professional or technical experience: 

Particular qualifications rendering applicant competent to advise and assist claim
ants in presentation of their cases: 

4. I have never been rejected, suspended or disbarred from appearing as attorney 
or agent, or in any other representative capacity, before any branch of the F.ederal 
or any State Government or municipality, or any court. (State details of any excep
tion.) 

5. I have never been an officer or employee of the United States. 
I have been an officer or employee of the United States as follows: (State office or 

employment, with dates of appointment and separation.) 

6. I have read and noted Treasury Department Circular No. 230, dated April 25, 
1922, and particularly paragraph 6 thereof. 

7. I have made no previous^application to be recognized as attorney or agent before! 
the Treasury Department. (State details of any exception.) 

8.^1, , do solemnly swear (or affirm) 
that the statements contained in the foregoing application are true and correct; that 
I will support and defend the Constitution of the United States against all enemies, 
foreign and domestic; that I will bear true faith and allegiance to the same; that I 
take this obligation freely without any mental reservation or purpose of evasion; and 
that if authorized to represent others before the Treasury Department I will at all 
times conduct myself strictly in compliance with the law:s and regulations governing 
practice before the Department. So help me God. 

(Name) 
(Address) 

Subscribed and sworn to before me this day of , 192.. 
(Signature of officer) 
(Official title) 

[Impress seal here.] ^ 
CERTIFICATES OF CHARACTER.'^ 

I hereby certify that I have known the 
,within-named 

since ; 
(Year.) 

that during all that time I have known 
him to be of good moral character and 
worthy of the trust and confidence of 
claimants and of the Treasury Depart
ment. 

(Name and address of person not related 
to applicant.) 

(hate.) 

I hereby certify that I have known the 
within-named 

since ; 
(Year.) 

that during all that time I have known 
him to be of good moral character and 
worthy of the trust and confidence oi 
claimants and of the Treasury Depart
ment. 

(Name and address of person not related . 
to applicant.) 

(Date.) 

2 NOTE.—This oath may be taken before any justice of the peace, notary public, or other person who is 
legaUy authorized to administer an oath in the State, Territory or District where the application is executed. 
The seal of the officer administering the oath must be affixed, or if he has no seal, his official character must 
be duly certified under seal. 

8 Leave certificates blank if a member of the bar. 
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INDORSEMENT. 

WASHINGTON, , 192.. 
The attached application of 

for enrollment to be recognized as to represent others before the 
Treasury Department has been examined, and after consideration it is recommended 
that the application be ..-. 

, Chairman. 

Approved by the Secretary. Committee on Enrollment and Disbarment, 

(See Schedule No ) Treasury Department. 

EXHIBIT 82. 

[Department Circular No. 297. Section of Surety Bonds, Division of Appointments.] 
KEGULATIONS APPLICABLE TO SUKETY COMPANIES DOING BUSI

NESS W I T H T H E U N I T E D S T A T E S UNDER THE ACT OF CONGRESS 
A P P R O V E D A U G U S T 1 3 , 1 8 9 4 , A S A M E N D E D B Y T H E A C T O F 
C O N G R E S S O F M A R C H 2 3 , 1 9 1 0 . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, July 5, 1922. 
1. The following regulations will govern the issuance by the Sec

retary of the Treasury of certificates of authority to bonding com
panies to do business with the United States as sureties on ̂ recog
nizances, stipulations, bonds, and undertakings, hereinafter sometimes 
called obligations, under the provisions of the Act of Congress of 
August 13, 1894, as amended by the Act of Congress of March 23, 
1910, and the acceptance of such obligations from such companies so 
long as they continue to hold said certificates of authority. 

2. Application for certificate of authority.—Every company applying 
for such a certificate of authority will be required to submit to the 
Secretary of the Treasury an application in writing signed by its 
President and Secretary, and accompanied by the following papers: j 

(a) A certified copy of its charter or articles of incorporation, 
together with the certificate of the Insurance Commissioner, or other 
proper officer of the State under whose laws the company was organ
ized, showing that it is fully and legally incorporated and organized 
under the laws of said State, and is authorized to transact and is 
transacting therein a fidehty and surety business, and the period 
during which it has been engaged in the transaction of such business. 

(JJ) A copy of its by-laws, certified by the Secretary or Assistant 
Secretary of the company, and a certificate of either of such officers 
as to the election of its officers and directors. 

(c) A list, signed and sworn to by its Secretary or Assistant Secre
tary, and by its Treasurer or Assistant Treasurer, of the names and 
post-office addresses of its stockholders; the number of shares held 
by each; the amount paid in on account of capital, and the amount, 
if any, paid in as surplus. 

{d) A full statement, verified, signed, and sworn to by its President 
and Secretary, in such form as the Secretary of the Treasury may 
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prescribe, showing its assets and liabilities and such other information 
respecting its business as may be required. 

3. ^Issuance of certificates of authorify.—If, from the evidence sub
mitted in the manner and form herein required, the Secretary of "the 
Treasury shall be satisfied that such company has authority under 
its charter or articles of incorporation to do the business provided for 
by the Acts above referred to, and if the Secretary of the Treasury 
shall be satisfied from such company^s financial statement and from 
any further evidence or information he may require, and from such 
examination of the company, at its own expense, as he may cause to 
be made, that such company has a capital fully paid up in cash of 
not less than $250,000, is solvent and financially and otherwise quali
fied to do the business provided for in said Acts, and is able to keep 
and perform its contracts, he will, subject to the further conditions 
herein contained, issue a certificate of authority to such company, 
under the seal of the Treasury Department, to qualify as surety on 
obligations perinitted or required by the laws of the United States, 
to be given with one or more sureties, for a term expiring on the last 
day of April next following. A new certificate of authority shall, so 
long as the company remains qualified under the law and these 
regulations, be issued annually on the first day of May. 

4. Deposits.—No such company will be granted authority to do 
business under the provisions of the Acts above referred to unless it 
shall have and maintain on deposit with the Insurance Commissioner, 
or other proper financial officer, of the State in which it is incorpo
rated, or of any other State of the United States, for the protection 
of all its policyholders in the United States, legal investments having 
a current market value of not less than $100,000. 

5. Business.—Such company must engage in the business of fidelity, 
insurance and suretyship, whether or not also making contracts of 
insurance in one or more of the classes generally known as casualty 
risks, but shall not be engaged in any other classes of insurance or any 
other business. I t must be the intention of every such company to 
engage actively in the execution of fidelity and surety bonds running 
to the United States. 

6. Regulations.—Every company now or hereafter authorized to do 
business under the Acts of Congress above referred to shall be subject 
to the following regulations: 

7. Investment of capital and assets.—The cash capital and other funds 
of every such company must be safely invested in accordance with 
the laws of the State in which it is incorporated, and subject to the 
following general restrictions: 

No part of any of said cash capital, or of any other assets or funds 
of any such company shall be invested in or loaned on its own stock. 
No part of said cash capital, or of any other assets or funds shall be 
loaned unless such loan shall be secured by mortgage on unencum
bered improved or productive real estate within the United States, 
such loan not to exceed sixty per centum of the current market value 
of the mortgaged premises; or by the pledge of bonds or stocks or 
other evidences of indebtedness, such loan at no time to be in excess 
of ninety per centum of the current market value of the securities 
pledged; or by pledge of bonds or other evidences of indebtedness of, 
the United States, the market value of which is equal to at least the 
amount loaned thereon. No part of the capital of any such company 
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shall be or remain invested in or loaned upon any 'security or real 
estate subject to any prior lien. 

The foregoing general restrictions shall not apply to assets acquired 
•as salvage, if they are being liquidated with reasonable promptness. 

8. Financial reports.—Every such company will be required to file 
with the Secretary of the Treasury, on or before the last day of Janu
ary of each year, a statement of its financial condition made up as of 
the close of the preceding calendar year upon the annual statement 
blank adopted by the National Convention of Insurance Commission
ers, signed and sworn to by its President and Secretary. On or before 
the last day of July of each year every such company will be required 
to file with the Secretary of the Treasury a financial statement as of 
June 30, on the form required by the National Convention of Insur
ance Commissioners, signed and sworn to by its President and Secre
tary, consisting of income and disbursements, assets, liabilities, and 
jurat, exhibit of premiums, underwriting and investment exhibits, 
Schedule E, Schedule A, part 1, Schedule of Mortgage Loans made 
and paid off during the period of statement. Schedule C, part 1, 
Schedule D, parts 1 and 2 (excluding interest and dividend items), 
Schedule F, salvage assets, and Schedule of Deposits. On or before 
the last days of April and October of each year every such company 
will be required to file a financial statement with the Secretary of the 
Treasury as of the last day of the preceding month, on the form 
adopted by the National Conyention of Insurance Commissioners, 
signed and sworn to by its President and Secretary, consisting of 
income and disbursements, assets, liabilities, aiid jurat, and an under
writing and investment exhibit. 

Every such company shall furnish such other exhibits or informa
tion, and in such manner as the Secretary of the Treasury may at 
any time require. 

9. Valuation of assets.—In determining the financial condition of 
every such company, its assets and liabilities will be conaputed on 
the basis recommended by the^ National Convention of Insurance 
Commissioners so far as practicable and consistent with these regu
lations. Credit will be allowed for reinsurance in all classes of risks, 
subject in case of fidelity and surety risks, to the limitations con
tained in paragraph 12, section ^'a,^' provided that the reinsuring 
company is (1) any company authorized by the Secretary of the 
Treasury, or (2) any company described in subsections 2 and 3 of 
paragraph 12, section '^a^' and authorized under its charter to 
reinsure the classes of risks for which credit for reinsurance is claimed 
by the ceding company, and provided further, that any such rein
suring company shall meet all other requirements imposed on re
insuring companies by said paragraph 12, section^'a. ' ' 

The Secretary of the Treasui:y may in his discretion value the 
assets OT other securities of such companies in accordance with the 
best information obtainable. 

10. Limitation oJ rislc.—Except as herein provided, no company 
having authority, under the Acts of Congress above referred to, to 
do business with the United States, shall be accepted as sole surety 
on any obligation under this Department, which shall execute any 
obligation on behalf of any individual, firm, association, or corpora
tion, whether or not the United States is interested as a party thereto, 
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the penal sum of which is greater than ten per centum of the paid 
up capital and surplus of such company. 

11. Two or more companies may be accepted as sureties on any 
obligation under this Department, the penal sum of which does not 
exceed the limitation herein prescribed of their aggregate.qualifying 

f ower, as fixed and determined by the Secretary of the Treasury, 
n such cases each company shall limit its liability, in terms, upon 

the face of the bond, to a definite specified amount, such amount t o 
be in all cases, however, within the limitations herein prescribed. 
In cases where the law specially requires it, such obligation shall be 
executed by the principal and sureties jointly and severally. 

12. The limitation herein prescribed shall not apply to any obliga
tion when the liability in excess of the company's qualifying power, 
as fixed and determined b}^ the Secretary of the Treasury, is pro
tected as follows: 

(a) In respect to obligations running to the United States, by 
reinsurance, effected simultaneously with the execution and delivery 
of the original obligation, or within forty-five days thereafter, of 
such excess with any company holding a certificate of authority from 
the Secretary of the Treasury. In respect to obligations not running 
to the United States, by reinsurance, effected simultaneously with 
the execution and delivery of the original obligation, or within 
forty-five days thereafter, of such excess with (1) any company 
holding a certificate of authority from the Secretary of the Treasiiry, 
(2) with any company organized under the laws of the United States, 
or of any State thereof, authorized under its charter to reinsure 
fidelity and surety risks, and having a capital stock paid up in cash 
of not less than $250,000, or (3) any company of any foreign country 
holding a license from any State of the united States to do business 
in such State, authorized under its charter and such license to rein
sure fidelity and surety risks, and having a deposit capital in this, 
country of not less than $250,000 available to air its policyholders 
and creditors in the United States; provided, that any such reinsur
ing company as is described in (2) or (3) shall file with the Secretary 
of the Treasury a certified copy of its charter or articles of incorpora
tion, and, if it is a coinpany of a foreign country, also a certified 
copy of its license to do business in the State which has granted such 
license; and provided further, that any such reinsuring company 
shall file on or before the first day of March of each year with the 
Secretary of the Treasury such statement as he may require for the 
purpose of determining whether it has a capital stock or deposit 
capital, as the case may be, in accordance with the foregoing require
ments, and whether it is solvent and able to keep and perform its 
contracts. No credit, however, will be allowed the ceding company 
for reinsurance ceded in excess of ten per centum of the reinsuring 
company's capital and surplus. 

(b) By the deposit with it in pledge, or by conveyance to it in 
trust, for its protection, of property the current market value of 
which is at least equal to the liability in excess of the company's 
qualifying power. 

(c) In case such obligation was incurred on behalf of or on account 
of a fiduciary holding property in a trust capacity, by a joint control 
agreement which provides that the whole or a sufficient portion of 
the property so held may not be disposed of or pledged in any way 
without the consent of the insuring company. 
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13. In determining the limitation herein prescribed, the full pen
alty of the obligation will be regarded as the liability, and no offset 
will be allowed on account of any estimate of risk which is less than 
such full penalty, except in the following cases: 

(a) Appeal bonds; in which case the liability will be regarded as 
the amount of the judgment appealed from, plus ten per cent of said 
amount to cover interest and costs. 

(h) Bonds of executors, administrators, trustees, guardians, and 
other fiduciaries, where the penalty of the bond or other obligation 
is fixed in excess of the estimated value of the estate; in which cases 
the estimated value of the estate, upoii which the penalty of the bond 
was fixed, will be regarded as the liability. 

(c) Credit will also be allowed for indemnifying agreements exe
cuted by sole heirs or beneficiaries of an estate releasing the surety 
from liability. 

(d) Contract bonds given in excess of the amount of the contract; 
in which cases the amount of the contract will be regarded as the 
liability. 

(e) Bonds for banks or trust companies as principals, conditioned 
to repay moneys on deposit, whereby any law or decree of a court, 
the amount to be deposited shall be less than the penalty of the 
bond; in which cases the maximum amount on deposit at any one 
time will be regarded as the liability. 

14. Schedules of single rislcs.—During the months, of January, 
April, July, and October of each year every company will be required 
to report to the Secretary of the Treasury every obligation which it 
has assumed during the three months immediately preceding, the 
penal sum of which is greater than ten per centum of its paid up capi
tal and surplus, together with a full statement of the facts which 
tend to bring it within the provisions of these regulations, on a 
form suitable for the purpose. 

15. The amount of paid up capital and surplus of any such com
pany shall be determined from the financial and other statements 
of such company filed with the Secretary of the Treasury as herein 
provided, or by reports of examinations made by the Insurance 
Departments of the several States, or by such examination of such 
company, at its own expense, as the Secretary of the Treasury may 
deem necessary or proper. 

16. A statement showing the capital, surplus, and qualifying power 
of the various companies authorized under these regulations will be 
published semiannually, as of June 30th and December 31st of each 
year, such publication to be made as soon as practicable following the 
examination of the statements above referred to. If the Secretary 
of the Treasury shall make any changes in the annual or semiannual 
statement of any company, he shall, before issuing such publication, 
give the company due notice thereof. 

17. Whenever, in the judgment of the Secretary of the Treasury, 
any such company is no longer sufficient security^ he shall revoke 
its certificate of authority. ^ • 

18. The Secretary of the Treasury rnay amend or supplement 
these regulations at any time. 

19. The foregoing regulations supersede all previous regulations 
relating to the same subject. 

A. W. MELLON, Secretary. 
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EXHIBIT 83. 

[Department Circular No. 283. Chief Clerk.] 

ORDER ESTABLISHING CENTRALIZED PURCHASING FOR THE 
TREASURY DEPARTMENT. 

^ TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, March 28, 1922. 
To All Officers ofthe Treasury Department and Others Concerned: 

1. There is hereby created and established a Bureau of Supply in 
and for the Treasury Department. The officer in charge will be 
known as the Director of Supply and will be detailed from a bureau 
or division of the Treasury Department. 

2. The Bureau of Supply is assigned for administrative purposes 
to the Assistant Secretary in charge of foreign loans and miscellaneous. 

3. The Bureau of Supply will assume on April 1, 1922, or as soon 
thereafter as practicable, all functions relating to the actual purchase 
of material and supplies now exercised by offices, divisions,.services, 
and bureaus (hereinafter referred to as bureaus) in the Treasury 
Department in Washington and in the field, except as hereinafter 
provided. The Bureau of Engraving and Printing is not included in 
this order, because of existing statutes. These functions will be 
taken over gradually, and no bureau in Washington or in the field 
shall cease its present purchasing operations until specifically so 
instructed. 

The Bureau of Supply will take over such storerooms within the 
Department as can be efficiently used for common distribution of 
supplies. 

4. All requisitions for material and supplies will be prepared by 
the Consuming Bureaus and must show the appropriation from which 
payment is to be made, the necessity of the purchase, and such other 
details as may be required by the Bureau of Supply, including^ speci
fications if necessary. 

All requisitions made by Consuming Bureaus to be paid for from 
appropriations under their control will be submitted by such bureaus 
to the Bureau of Supply. 

All other requisitions will be submitted to the Bureau of Supply 
through the office having control of the appropriation and must be 
approved bv such office. 

The head of the office controlling the appropriation from which 
•purchases are to be made, or his duly authorized representatives, 
will be responsible for the legality and necessity of procurement and, 
subject to the approval of the Director of Supply, for the inspection 
of material upon delivery. They will prepare vouchers for payment 
and certify upon such vouchers that the articles were secur.ed in 
accordance with the law, have been received in good condition and 
in the quality and quantity specified; that prices charged are just,, 
reaigonaWe a-nd in accordance with the order or contract. 

The heads^of the Consuming Bureaus will be charged with the duty 
of anticipating their requirements so as to permit of orderly and 
economical procurement, and yet avoid having public funds tied up 
in surplus stocks. 
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They will, when requested, co-ordinate their requirements with 
. those of other bureaus and submit them at designated periods to 

permit of combined purchase and inspection, interchangeability or 
standardization of supplies and limitations in types, grades, and 
varieties. 

5. The Director of Supply will be responsible for the prompt, 
efficient, economical and legal manner of procurement. oAll orders 
or contracts for supplies involving an expenditure of $100 or more 
will be approved by the Assistant Secretary in charge of the bureau 
concerned, but for supplies involving an expenditure of less than $100, 
the order or contract may be approved by the Director of Supply. 

Copies of all orders and contracts shall be furnished to the bureaus 
concerned. , 

The Director of Supply will conduct all business relations with 
contractors in respect to orders and contracts^ with the exception 
that inspecting offices may correspond directly with contractors on 
matters of inspection only, furnishing copies of such correspondence 
to the Director of Supply. 

The Director of Supply will be responsible for the inspection of 
articles purchased for stock to be delivered at common storerooms 
under his supervision in Washington and may call upon the Con
suming Bureaus for assistance. "̂  

6. This order does not supersede or modify any of the provisions 
of Department Circular No. 3, dated October 8, 1915, prescribing 
regulations for the conduct of the General Supply Committee. The 
functions of that Committee will be performed as at present, except 
that supervision now exercised by the Chief Clerk will hereafter be 
undertaKcn by the Director of Supply. 

A. W. MELLON, 
Secretary of the Treasury. 

EXHIBIT 84. 

TREASURY DEPARTMENT, 
Washington, June 16, 1922. 

O R D E R S U P P L E M E N T I N G C I R C U L A R N O . 283, ESTABLISHING 
CENTRALIZED PURCHASING FOR THE TREASURY DEPART
MENT. 

To all Officers ofthe Treasury Department and Others Concerned: 
Pursuant to and supplementing the provisions of Department 

Circular 283 of March 28, 1922, you are hereby notified and directed 
as follows: 

Upon receipt of notice from the Office of the Secretary, you will 
assign for duty in the Bureau of Supply, such clerical and other 
personnel under your control as devote any substantial part of their 
time to the purchase, handling or distribution of supplies, or, keeping 
records pertaining to such work. Should any questioii arise as to 
-the personnel to be so transferred, such question shall be referred to 
the Office of the Secretary for determination. i 
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The pay and status of personnel assigned to duty with the Bureau 
of Supply shall not be changed except with the approval of the 
Director of that Bureau. Vacancies occurring in the personnel of the 
Bureau of Supply shall be filled upon recommendation of the Director. 

Except as may be in conflict with existing law, you will transfer to 
the Bureau of Supply such of the following as it may select, viz: 
storerooms, material, equipment and supplies, including telephone 
and motor vehicles now being used within the Department for the 

^procurement, storage and distribution of supplies. 
An inventory shall be furnished the Bureau of Supply of all mate

rial, equipment and supplies, transferred thereto, and receipts there
for will be issued to the transferring office. The inventory submitted 
must be on forms approved by the Director. 

All records reciuired to complete pending transactions relative to 
purchase and distribution of supplies sh^ l be transferred to the 
Bureau of Supply. 

Simultaneously with the transfer provided for in paragraph two of 
this order all appropriations or parts of appropriations, contingent, 
miscellaneous and otherwise, except those for the Bureau of JEngrav-
ing and Printing and for distinctive paper for all classes of securities 
and currency, made and provided for the purchase of supplies for 
the offices, bureaus and divisions of the Treasury Department shall 
be transferred in whole or in part and, upon transfer, be available to 
the Bureau of Supply, to be used to procure supplies strictly in ac
cordance with the terms and for the purposes set forth in the various 
items of appropriations. 

The Director of Supply will furnish monthly to all offices con
cerned statements of balances of such appropriations or parts of 
appropriations transferred under the provisions of the preceding para
graph. Copies of purchase orders will be furnished requiring offices 
only when supplies purchased are to be delivered direct to user from 
contractor. 

The Bureau af Supply will make all contracts involving an ex
penditure of funds allotted to said Bureau. 

Payments for purchases of supplies will be made by the disbursing 
clerk of the Department, upon vouchers properly approved by the 
Director of Supply. 

The Director of Supply will determine upon methods and forms 
to be used in requisitionmg supplies by bureaus, divisions and field 
activities of the Department. 

All provisions of Department Circular 283 in conflict with this 
order are hereby rescinded. 

A. W. MELLON, 
Secretary of the Treasury. 
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ExEHBIT 85. 
LETTER OF THE SECRETARY OF THE TREASURY APPOINTING 

A BUDGET AND IMPROVEMENT COMMITTEE FOR THE TREASURY 
DEPARTMENT. 

JULY 8, 1922. 
Messrs, S. R. JACOBS, Deputy Commissioner of the Public Debt, 

{Chairman); 
W. N. THOMPSON, Assistant to the Under Secretary; 
CHARLES PI. FULLAWAY, Associate Director, Savings Division; 
C. Ii . SCHOENEMAN, War Loan Sta/ff; 
D. S. BLISS, Bureau of Internal Revenue; 
FRANK A. BIRGFELD, Superintendent Accounts Division, Office 

of Supervising Architect; 
W. O. WOODS, "Bureau of Internal Revenue; 
L. C. MARTIN, Chief, Division of Mail and Files. 
A. M. WHEELER, Public Health Service. 

GENTLEMEN: YOU are hereby appointed a Budget and Improve
ment Committee for the Treasury Department, to be responsible, 
under the direction of the Budget Officer and Under Secretary of the 
Treasury, for the preparation and examination of Treasury estimates 
of appropriations and for the improvement of administrative methods 
and procedure within the Treasury Department. 

In connection with the estimates of appropriations it is expected 
that you will assist the Budget Officer oi the Treasury Department, 
designated under Section 214 of the Budget and Accounting Act, 
approved June 10, 1921, and that in cooperation with the budget 
officer of each bureau or division you will, as a Committee, consider 
the estimates for all Treasury Department offices, individually and 
as a whole, and make appropriate recommendations for the revision 
of the estimates, where that appears to be necessary or desirable in 
the interest of the proper administration of. the Department. In 
this capacity your Committee will supersede the Assistant Budget 
Officers of the Treasury Department who were designated about a 
year ago and functioned as a Budget Committee in connection with 
the estimates for the fiscal year 1923. 

The efficient and economical conduct of the Department's business, 
above all other things, is a determining factor in the achievement of 
reduced estimates, for in large measure decreased operating costs 
must be accomplished through the elimination of duplicated effort 
and the application of the most practicable and efficient methods of 
work. To this end your Committee is charged with the duty of 
studying existing procedure within the various Bureaus and offices 
of the Department and of conducting such investigations therein as 
may be necessary, with a view to the introduction of improved 
methods of work and more effective Departmental organization. I t 
is expected that to this end your Committee will hold stated meetings 
and feel free to call upon the heads of Treasury offices for such infor
mation as may be desired, and that after study and investigation, 
appropriate recommendations will be made to the Secretary from 
time to time for chahges in methods of work or procedure. 

I t is my desire to place the Treasury Department on the most 
businesslike basis, and I hope that with the cooperation of all con
cerned and diligent effort on the part of your Committee an important 
advance can be made in this direction. 

Very truly yours, (^-^^^^-^ A . W . M E L L O N , 

Secretajy. 
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Number of employees in the Treasury Department in Washington, by months, from July 31, 1921, to September 30, 1922, inclusive. 

B u r e a u or office. 

Secretary 's office 
Chief.clerk's office 
Division of A p p o i n t m e n t s 
Division of Bookkeeping a n d War 

r a n t s 
Divis ion of Cus toms 
Division of Deposi ts 
Division of Loans a n d Currency . . . . . . 
Di^asion of Mail a n d Files 
Division of P r i n t i n g a n d Stat ioner5^ 
Sa^^ngs Division 
Secret Service Division 
B o n d roil (misceUaneous) 
•United Sta tes Coast Guard 
Comptrol ler of t h e Currency 
Disburs ing clerk's office 
B u r e a u of Engra^ ' ing a n d P r i n t i n g . . 
Federal F a r m Loan B u r e a u 
I n t e r n a l R e v e n u e B u r e a u 
Min t B u r e a u 
Pub l i c K e a l t h B u r e a u 
Office of the Register o f t he Treasury . 
Super\4sing Archi tec t ' s Office 
OfRce of t h e Treasurer of t h e Un i t ed 

States ; . . 
B u r e a u of W a r Risk In su rance ^ 
B u r e a u of t h e B u d g e t 2 
Office of t h e Commissioner of Ac

comits a n d Deposi ts 3 
Office of t h e Commissioner of t h e 

Pub l i c D e b t 4 
Division of Pub l ic Deb t , Accounts 

a n d A u d i t ^ ; 
P u b l i c deb t (misceUaneous) 
General Supp ly Commi t t ee & 

T o t a l . 

1921 

J u l y 31. Aug. 31. Sept . 30. Oct . 31. Nov . 30. Dec . 31 

34 
1,178 

35 

90 
51 

8 
2,043 

14 
45 
18 
11 
33 
80 

217 
17 

6,581 
62 

6,960 
13 

633 
932 
246 

1,252 
5,025 

16 

1 

1 

35 
1,189 

34 

91 
52 

8 
2,026 

13 
43 
18 
11 
37 
81 

222, 
17 

6,488 
62 

6,929 
13 

619 
915 
262 

1,239 

is' 

20,424 

34 
1,192 

34 

91 
51 

8 
1,850 

13 
42 
19 
11 
35 
80 

227 
17 

6,459 
63 

7,016 
14 

607 
901 
287 

1,212 

" " ' 2 3 ' 

1 

24 

142 

20,453 

34 
1,185 

33 

90 
52 

8 
1,841 

13 
43 
17 
10 
37 
80 

227 
17 

6,419 
62 

6,999 
14 

600 
886 
270 

1,220 

26 

1 

49 

142 

20,375 

33 
1,168 

34 

90 
47 

8 
1,805 

13 
41 
18 
11 
38 
81 

226 
17 

6,397 
62 

7,002 
13 

582 
875 

257 

1,215 

" " 2 3 ' 

1 

44 

141 

20,243 

33 
1,163 

34 

87 
47 

8 
1,824 

12 
42 
17 
11 

.37 
81 

226 
16 

6,377 
62 

7,011 
13 

583 
878 
261 

1,206 

" • ' 2 4 ' 

1 

45 

140 

20,239 

1922 

J a n . 31. F e b . 28. Mar. 31. Apr . 30. May 31. J u n e 30. J u l y 31. Aug. 31. Sept , 30. 

34 
1,160 

34 

87 
48 

8 
1,799 

13 
42 
17 
11 
42 
81 

228 
17 

6,361 
66 

7,006 
13 

579 
877 
256 

1,186 

" " " 2 5 ' 

1 

142 

20,181 

34 
1,164 

33 

87 
49 

8 
1,789 

13 
41 
18 
11 
44 
81 

228 
17 

6,345 
67 

7,068 
13 

571 
875 
258 

1,179 

" " * 2 7 ' 

1 

46 

142 

20,209 

34 
1,177 

34 

85 
49 

8 
1,779 

13 
42 
17 
11 
48 
81 

225 
17 

6,309 
68 

7,107 
13 

571 
879 
257 

1,172 

27 

1 

46 

142 

20,212 

34 
1,173 

34 

85 
50 
8 

1,771 
13 
42 
16 
11 
49 
82 

224 
17 

6,233 
68 

7,147 
13 

585 
867 
255 

1,169 

29 

1 

45 

142 

20,143 

34 
1,160 

34 

85 
60 
8 

1,751 
13 
42 
16 
11 
49 
80 

225 
16 

6,118 
70 

7,192 
13 

221 
940 
249 

1,108 

1 

45' 

141 

19,703 

34 
1,020 

34 

85 
51 

8 
1,724 

13 
42 
16 
11 
50 
81 

211 
16 

6,029 
69 

7,191 
13 

225 
956 
243 

36 

1 

45 

138 

140 

19,571 

28 
723 
35 

80 
51 
9 

1,521 
13 
42 
15 
13 
48 
82 

201 
19 

5,974 
67 

7,252 
13 

238 
1,134 

248 

1,091 

" " "37" 

5 

60 

139 
25 

140 

19,303 

24 
720 
35 

79 
51 
9 

1,531 
13 
41 
15 
13 
53 
79 

200 
^ 19 

5,556 
69 

7,228 
13 

277 
1,087 

236 

1,113 

37 

5 

60 

139 
22 

138 

18,862 

25 
715 
34 

79 
42 
9 

1,517 
13 
42 
16 
13 
52 
80 

198 
19 

5,634 
70 

7,208 
13 

275 
1,121 

233 

1,101 

' " ' "36 

5 

62 

141 
22 

136 

18,911 

1 Transferred to t h e U n i t e d Sta tes Ve te rans ' Bureau , act of Aug . 9, 1921. 
2 Created b y act of J u n e 10, 1921. 
3 Act of J m i e 16,1921, effective J u l y 1,1921. 

< Transferred from Division of Loans and Currency, Sept . 1, 
6 Transferred from cliief clerk's office, J u n e 15,1922. 

1921. CO 
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EXHIBIT 87. 

L E T T E R OF T H E S E C R E T A R Y O F T H E T R E A S U R Y R E L A T I V E TO 
T A X - E X E M P T S E C U R I T I E S , J A N U A R Y 16 , 1 9 2 2 . 

, JANUARY 16, 1922. 

DEAR MR. CHAIRMAN: I am glad, in accordance with the request 
of the Committee, to present the Treasury's views as to the issuance 
of tax-exempt securities and the latest available information as to the 
amounts now outstanding and their effects upon the revenues and the 
investment markets. The problem presented by these issues of tax-
free securities is of growing importance and I think that it deserves 
the most serious attention. 

The views of the Treasury on the subject, and its suggestions as to 
possible remedies, have already been set forth in my letter to you of 
April 30, 1921,1 and in my letter of September 23, 1921,^ to the Chair
man of the Committee on Banking and Currency of the House of 
Representatives, a copy of which I sent to you with my letter of 
September 23, 1921. Copies of these letters are attached for ready 
reierence. The^ further views of the Treasury have been indicated 
to some extent in my letter of November 4, 1921, to you, and in the 
Under Secretary's letter of November 10th to the Chairman of the 
Committee on Banking and Currericy, copies of which are enclosed. 

Since these letters the President, in his address to Congress on 
December 6, 1921, has emphasized the importance of action in the 
matter in the following words: 

There are a full score of topics concerning which it would be becoming to address 
you, and on which I hope to make report at a later time. I have alluded to the things 
requiring your earlier attention. However, I can not end this limited address without 
a suggested amendment to the organic law. 

Many of us belong to that school of thought which is hesitant about altering the funda
mental law. I think our tax problems, the tendency of wealth to seek nontaLxable 
investment, and the menacing increase ofpublic debt, Federal, State, and municipal— 
all justify a proposal to change the Constitution so as to end the issue of nontaxable 
bonds. No action can change the status of the many billions outstanding, but we 
can guard against future encouragement of capital's paralysis, while a halt in the 
growth of public indebtedness would be beneficial throughout our whole land. 

Such a change in the Constitution must be thoroughly considered before submission. 
There ought to be known what influence it will have on the inevitable refunding of our 
vast national debt, how it will operate on the necessary refunding of State and municipal 
debt, how the advantages of Nation over State and municipality, or the contrary, may 
be avoided. Clearly the States would not ratify to their own apparent disadvantage. 
I suggest the consideration because the drift of wealth into nontaxable securities is 
hindering the flow of large capital to our industries, manufacturing, agricultural, and 
carrying, until we are discouraging the very activities which make our wealth. 

I should also like to call to your attention the statement as to the 
decline in taxable income, particularly from investments, which 
appeared in my Annual Report for 1921, on pages 20-21, as follows: 

The Injurious Effect of High Rates on the Revenues. 
The actual efiect of the high surtaxes can readily be seen in the statistics publi''.hed 

by the Bureau of Internal llevenue. 
The following table shows in comparative form, for the years 1916 to 1919, inclusive, 

the total number of returns of all classes and the returns of incomes over $300,000; the. 
total net income in the same way. and also the investment income: 

1 See Annual Report of the Secretaiy of the Treasury, 1921, pp. 349 and 379. 
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1916.. 
1917 
1918 . . . . 
1919 

N u m b e r of r e tu rns . 

AU 
classes. 

437,036 
3,472,890 
4,425,114 
5,332,760 

Incomes 
over 

$300,000. 

1,296 
1,015 

627 
679 

Net income. 

• AU classes. 

$6,298,577,620 
13,652,383,207 
15,924,639,355 
19,859, 491,448 

Incomes 
over 

$300,000. 

$992,972,986 
731,372,153 
401,107,868 
440,011,589 

Income from dividends, 
interest , and inves tmen t s . 

AU classes. 

$3,217,348,030 
3,785,557,955 
3,872, 234,935 
3,954,553,925 

Incomes 
over 

$300,000. 

$706,945,738 
616,119,892 
344,111, 461 
314,984,884 

The years under consideration, 1916 to 1919, inclusive, were, on the whole, years 
of unexampled prosperity, and of earnings and profits beyond those ever known 
before in any like period in the history of the country. Notwithstanding this, and" 
while the total income of all classes increased, at the same time there was a striking 
decrease in taxable incomes of $300,000 and over—the drop being from $992,972,986 
in 1916 to $440,011,589 in 1919. 

The effect of the high surtaxes in the other brackets is apparent from a brief study 
of the statistics regarding taxable investment income. 

In the bracket '^Incomes of $300,000 and over," the taxable investment income de
clined from' $746,614,591 in 1916 to $328,360,613 in W19; in the bracket ''$100,000 to 
$300,000," the decline was from $602,853,543 in 1916 to $427,910,905 in 1919; and in 
the bracket ''$60,000 to $100,000," the decline was from $366,614,917 in 1916 to 
$323,743,874 in 1919. 

If we take the taxable income from interest, exclusive of interest on Government 
obligations, the decline is still more striking, the figures being as follo\^s: 

Incomes, $300,000 and over: ' 
1916 $165,733,900 
1917 111,468,127 
1918 74,610,507 
1919 , 60,087,093 

Incomes, $100,000 to $300,000: 
1916 . . . . „ : 158,870,428 
1917 119,539,786 
1918 : 91,030,392 
1919 91,467,182 

Incomes, $60,000 to $100,000: 
1916 . . . . . . 93,280,583 
1917 75,375,484 
1918 65,784,062 
1919 68,814,933 

The foregoing brackets represent the incomes subject to surtaxes under the reve
nue act of 1918, respectively, at 63 to 65 per cent, 52 to 60 per cent, and 29 to 48 per 
cent. To these figures should be added the normal tax of 8 per cent in order to find 
the total tax obligation. 

In view of these figures, is i t not clear that these high surtax rates are rapidly ceas
ing to be productive of revenue to the Government? And is i t not equally clear 
that their effect has been to divert into unproductive channels not merely the in
come on the old investments, but to force a large part of the old investment capital 
into unproductive channels? 

I attach for the further information of the Committee in this con
nection the following tables which have been prepared by the Govern
ment Actuary: 

1. Estimate of the total amount of wholly tax-exempt securities outstanding 
January 1, 1922. . 

2. Table showing advantage of investing in tax-free securities as compared with 
a like investment in taxable securities. 

3. Estimate of revenue loss to Federal Government through wholly tax-exempt 
securities outstanding January 1, 1922. 
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According to reports, there were issued during the calendar 
year 1921 fully tax-exempt securities of States and municipalities 
to the aggregate amount of about $1,100,000,000, and the indi
cations are that further issues will follow during the current year in 
substantial volume. Fully tax-exempt land bank bonds. Federal 
and Joint Stock, to an amount exceeding $100,000,000, were also 
issued during 1921, and further issues are in prospect. The Federal 
Government, on the other hand, has adopted the policy of not 
issuing fully tax-exempt obligations of its own, and its current 
offerings must be sold in competition with the fully tax-exempt 
offerings of States and cities. 

The most important consideration is that the existence of the 
growing mass of tax-exempt securities, coupled with the extremely 
high surtax rates still imposed by law, tends to drive persons of 
large income more and more to invest in wholly exempt securities 
issued and still being issued by States and municipalities and hereto
fore issued by the Federal Government. The result is to impair 
the revenues of the Federal Government and to pervert the sur
taxes, so that instead of raising revenue they frequently operate rather 
to encourage investment in wholly tax-exempt securities, and even 
to encourage the issue of such securities by States and munici
palities, 'fiiis process tends to divert investment funds from the 
development of productive enterprises, transportation, housing, 
and the like, into non-productive or wasteful State or municipal 
expenditures, and forces both the Federal Government and those 
engaged in business and industry to compete with wholly tax-
exempt issues and on that account to pay higher rates of interest. 

The greatest value of the full exemption from taxation arises, 
of course, from the exemption it confers in respect to Federal income 
surtaxes, and the constantly increasing volume of tax-free securities 
therefore constitutes a real menace to the revenues of the Federal 
Government. At the same time it makes the high surtaxes operate 
as inducements to investment in non-productive public indebted
ness and is gradually destroying them as revenue producers. As a 
consequence, the yield of the surtaxes is dwindling and there is a 
premium on the issue of bonds of States and cities. In the last 
analysis this is at the expense of the Federal Government, and 
it is having a most unfortunate and far-reaching effect upon the 
development of the whole country, because of the diversion of 
wealth from productive enterprise. 

The problem is one of exceptional difficulty, and it is not easy to 
point to a practicable remedy. But the problem is none the less 
real, and it is important to do whatever can be done to meet it. 
Gne angle of approach is through the proposed Constitutional amend
ment; another is through the revision of the surtax rates to remove 
thd heavy premium on tax-free securities. I t will be helpful to the 
whole situation if the mat ter m a y have early consideration by the 
Committee, with a view to appropriate action. 
^ Sincerely yours, 

(Signed) A. W. MELLON, Secretary. 
Hon. JOSEPH W . FORDNEY, 

Chairman, Committee on Ways and Means, 
House of Representatives, Washington, D . C . 
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JANUARY 12, 1922. 
Memorandum for Secretary: 

(In re tax-exempt securities.) 
The Bureau of the Census reports that for the years 1913 and 1919, the total indebted

ness of the States was as follows: 
1913 $422, 796, 525 
1919 744,582,933 
This would indicate a total indebtedness of the States, as of January 1, 1920, of about 
$775,000,000. 

The Bureau of the Census reported the total indebtedness of County and minor civil 
divisions of the States, which includesall cities, towns, etc., as of 1913, at $4,075,152,-
904. This included $3,475,954,353 exclusive of Sinking Fund assets. Tbis indebted
ness probably increased by January 1,1920, to about $5,595,000,000. That is, the total 
indebtedness of the States and their minor civil divisions as of January 1, 1920, was 
about $6,370,000,000. 

According to the financial press, about $672,000,000 of new indebtedness was added 
during the year 1920, and about $1,100,000,000 for the year 1921. This would make 
the total indebtedness of the States and minor political subdivisions thereof as of 
January 1, 1922, $8,142,000,000. 

From this the estimated total tax-free securities outstanding, as of January 1, 1922, 
may be tabulated as follows: 
State, County, and minor political subdivisions of the States $8,142,000,000 
U. S. tax-free bonds (net outstanding) 2,184,000,000 
Federal Farm Loan Bonds (net outstanding) 284,000,000 
Bonds of Insular possessions (net outstanding) ^ 50, 000,000 

Total 10, 660,000,000 
This estimate may be fairly taken as a maximum, as no allowance is made in the 

computation for any debt maturing since July 1st, 1919. 
(Sgd.) Jos. S. MCCOY 

Goverhment Actuary. 

J.\NUARY 14, 1922. 
Memorandum for Secretary: 

Loss to Government through tax-free securities. 
Estimated total of all tax-free securities issued in the United States, 

outstanding January 1, 1922 $10, 660,000,000 
Of this amount it is probable that say $5,660,000,000 is held by Corporations, such 

as Insurance, Surety and Bonding companies. Banks and Trust companies, etc., which 
are required to retain certain reserves. Many States require these reserves held by 
concerns doing business therein to be in the form of local state and municipal securities. 
A taxable security to yield the same revenue, after paying a tax of 12|%, as does a 
5% tax-exempt security, must yield 5.714%. That is, on an investment of $100,000 
by a corporation, the advantage of a tax-free investment would be $714.00 per year, 
as compared with a taxable investment. As a large percentage of insurance, banking 
and surety companies are required to invest in these tax-free securities, they would 
still be obhged to invest in them if they were taxable, so it would seem safe to say that, 
if they were all made taxable, the gain to the Federal Government in tax from corpora
tion-held tax-exempt securities would be not in excess of $35,000,000 per annum. We 
must also remember that all commercial stocks are now tax-exempt in the hands of 
corporations, without materially reducing their taxes. Of the remaining $5,000,000,-
000 in tax-exempt securities, held by individuals, partnerships and abroad, it is safe to 
say that upon about $2,500,000,000 the gain in tax would be nil, and that upon the 
remaining $2,500,000,000, about $85,000,000. That is, if all tax-exempt securities out
standing January 1,1922, were made taxable, the gross increase in revenue to the Gov
ernment would be approximately $120,000,000. . 

There is litile doubt that under these conditions the future investor in what are now 
tax-exempt securities, would demand that they bear a higher rate of interest or be sold 
at a discount, sufficient at least to meet this tax. 

(Sgd.) Jos. S. MCCOY 
Government Actuary. 

1 Philippine Islands, Hawaii and Porto Rico. 

14263—FI 1922 2̂1 
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JANUARY 14, 1922. 

ADVANTAGE OP INA^ESTING IN TAX-FREE SECURITIES AS COMPARED WITH A LIKE INVEST
MENT IN TAXABLE SECURITIES. 

I. In each case $40,000 is assumed to be invested in a tax-free 5% security and by 
comparison in a taxable stock bearing the necessary rate of interest so as to yield the 
same income, after paying the income tax of the existing law. 

1 Net income 
of investor 
exclusive 

of t ha t 
from the 
above in
ves tment . 

$4,000 
• 16,000 

28,000 
40,000 

i 60,000 
80,000 

100,000 
200,000 
500,000 

1,000,000 

Net income 
from the 
ves tment 

of investor 
above in-

. after nav-
ing income t a x on 
same. 

W i t h 
tax-free 

security. 

$2,000 
2,000 
2,000 
2,000 
2,000 
2,000 
2,000 
2,000 
2,000 
2,000 

W i t h 
taxable 
stock. 

S2,000 
2,000 
2,000 
2,000 
2,000 
2,000 
2,000 
2,000 
2,000 
2,000 

Tax—Sur
tax on 

dividends . 

SO. 00 
105. 26 
272. 73 
439.02 

• 777.78 
1,225. 81 
1,846.15 
2,000. 00 
2,000. 00 
2,000.00 

Income 
from 

taxable 
stock 
before 

paying 
t ax . 

$2,000.00 
2,105.26 
2,272.73 
2,439. 02 
2,777. 78 
3,225. 81 
3,846.15 
4,000. 00 
4,000.00 
4,000. 00 

Necessary 
rate of 

interest of 
taxable 
security. 

5!26% 
5.68% 
6.1(% 1 

8.06% 
9.62% 

10.00% 
10.00% 
10.00% 

I I . Advantage of investing in a tax-free security, as compared with any other form 
of investment when the income is subject to both normal and surtax, such as a mort
gage, commercial bond, etc.: 

In each case $40,000 is assumed to be invested in a tax-free security, and by com
parison, the same amount in the other form of investment, yielding the necessary rate 
of profit, so as to give the same income after paying the income tax of.the existing law. 
The investor is assumed to be married, without dependents. , 

Net income 
of investor 
exclusive 

of t h a t 
f r o m t h e 
above in
ves tment . 

$500 
4,000 

16,000 
28,000 
40,000 

•60,000 
80,000 

100,000 
200,000 
500,000 

1,000,000 

Net income of investor-
from t h e above invest
ment , after paying in
come t a x on same. 

W i t h 
tax-free 

security. 

$2,000 
2,000 
2,000 
2,000 
2,000 
2,000 
2,000 
2,000 
2,000 
2,000 
2,000 

W i t h 
taxable 

security. 

$2,000 
2,000 
2,000 
2,000 
2,000 
2,000 
2,000 
2,000 
2,000 
2,000 
2,000 

Tota l t a x 
on receipts 
from above 
inves tment . 

$0.00 
80.00 

265.26 
432.73 
599.02 
937. 78 

1,385.81 
2,006.15 
2,160.00 
2,160.00 
2,160.00 

Income 
from 

taxable 
securi ty 

before pay 
ing t ax . 

$2,000.00 
2,080.00 
2,265. 26 
2,432. 73 
2,599.02 
2,937. 78 
3,385.81 
4,006.15 
4,160.00 
4,160.00 
4,160. 00 

Necessary 
ra te of 

interest of 
taxable 

security. 

5.00% 

6!o.s% 

8.46% 
10.02% 
10.40% 
10.40% 
10.40% 

From these tables i t is observed that there is an advantage to the investor in tax-
exempt securities yielding a 5% income, as compared with an investment of the 
same sum in the stock of a corporation where the return from that stock is less than 
from 5% to 10;^, depending upon the taxable net income of the investor. In case 
of an investment of the same sum in a mortgage, corporate bond, or other completely 
taxable form of investment the advantage exists, unless this latter investment yields 
from 5% to 10.40%, depending upon the net income. 

Where the amount invested is greater than $40,000, the upper limit will be the 
same, but the advantage will be somewhat extended where the net income from other 
sources is small or comparatively small, as is shown in the table following. . 
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Investment of p,000,000 in a 5 per cent tax-exempt security as compared ivith the invest
ment of the same sum in commercial stochs. 

Net income 
of investor 
exclusive 

of t ha t 
from the 
above in
ves tment . 

$4,000 
16,000 
28,000 
40,000 
60,000 
80,000 

100,000 
200,000 
500,000 

1,000.000 

Net income of investor 
from the above invest
men t , after paying in
come t ax on same. 

Wi th 
tax-free 

secur i ty . 

$50,000 
50,000 
50,000 
50,000 
50,000 
50,000 
50,000 
50,000 
50,000 
50,000 

W i t h 
taxable 
stock. 

$50,000 
50,000 
50,000 
50,000 
50,000 
50,000 
50,000 
50,000 

. 50,000 
50,000 

Tax—Sur
t a x on 

d iv idends . 

$7,611.11 
13,111.11 
20,037.74 • 
28,923. OS 
38,076. 92 
44,509. SO 
47,058. 82 

50,000 
50,000 
50,000 

Income 
from tax
able stock 
before pay

ing t ax . 

$57,611.11 
63,111.11 
70,037. 74 
78,923.08 
88,076.92 
94,509. 80 
97,058.82 

100,000.00 
100, ODO. 00 
100,000.00 

Necessary 
ra te of 

interest of 
taxable 

security. 

• 5.76% 
6.31% 
7.00% 
7. 89% 
S.81% 
9. 45% 
9.71% 

10.00% 
10.00% 
10.00% 

The letter from the Secretary of the Treasury, dated November 4, 
1921, to which reference is made in the above letter was as follows: 

NOVEMBER, 4, 1921. 

D E A R MR. CHAIRMAN: I received your letter of October 27, 1921, ^ i t h the enclosed 
copy of the Joint Resolution introduced by Mr. McFadden (H. J. Ees. 211), proposing 
an amendment to the Constitution of the United States to restrict the further issuance 
of tax-exempt securities. This amendment is in the form suggested by the Treasury 
in my letter of September 23, 1921, to Congressman McFadden, a copy of which is 
enclosed for your information. This letter outlines the Treasury's general views 
with regard to the proposed Constitutional amendment. 

I think it would be helpful if the present Congress, as a part of the tax revision 
program, would take some action to propose to the States a Constitutional amendment 
to restrict future issues of tax-exempt securities, and that the amendment in the 
form introduced by Mr. McFadden merits the serious consideration of the Committee 
on Ways and Means. At the least, i t offers the basis for a thoroughgoing treatment 
of the tax-exempt security problem. The existence of the present great mass of 
about $10,000,000,000 of fully tax-exempt securities, with the prospect of continued 
issues of tax-exempt securities unless some restrictive amendment is adopted, neces
sarily tends to defeat the surtaxes imposed by the revenue laws, while the combined 
effect of the high surtaxes and the unlimited volume of tax-exempt securities is 
inevitably to divert capital which would otherwise be employed in productive enter
prise into relatively unproductive public expenditure. I believe that there would 
be nothing in the long run more helpful to the recovery of business and industry 
in the country, and at the same time nothing better calculated to protect the Govern
ment 's own revenues, than a revised system of taxation which not only'moderates 
the surtaxes but also, takes steps to stop the diversion of investment funds into tax-
exempt securities. 

Very truly yours, 
(Signed) A. W. MELLON, Secretary. 

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

House of Representatives, Washington, D . C . 
1 enclosure. 

The letter from the Undersecretary of the Treasury, dated Novem
ber 10, 1921, to which reference is made in the Secretary's letter of 
January 16, 1922, was as follows: 

NOVEMBER 10, 1921. 

MY D E A R CONGRESSMAN: I received your letter of November 2, 1921, with the 
enclosed copy of the Joint Resolution (H. J. Res. 211), which you introduced on 
October 25th, proposing an amendment to the Constitution of the United States to 
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restrict further issues of tax-exempt securities. I had already noted tha t this Joint 
Resolution followed the draft submitted with the Secretary's letter of September 23rd. 
In response to the request of the Chairman of the Committee on Ways and Means, to 
which the Joint Resolution was referred, the Secretary has now expressed his further 
views in the matter in a letter to the Committee dated November 4,1921,^ a copy of 
which is enclosed for your information. 

1 have examined the suggested substitute resolution enclosed with your letter of 
November 2nd, and have several comments. I should say that the chief objection 
to the substitute was a practical one, namely, that i t includes provisions with respect 
to the taxation of salaries of public officials of the several States and of the political, 
subdivisions thereof which would tend to create opposition to the Constitutional 
amendment as a whole, entirely out of proportion to the benefits to be derived from 
this particular change. I t may be that the salaries of such officials ought to be subject 
to the Federal income tax, and undoubtedly the present situation results in some 
discrimination in favor of State and municipal officials as against Federal officials 
and other individuals. I t will be exceedingly difficult in any circumstances, however, 
to get three-fourths of the States to ratify a Constitutional amendment to restrict the 
further issue of tax-exempt securities, and to add to these difficulties by giving the 
State and local officials who are likely to be most active in the several States a definite 
personal interest against the amendment might easily defeat the whole proposition. 
I t may also be said that notwithstanding the present discrimination in favor of State 
and local officials, the tax-exempt status of their salaries results, after all, in only a 
slight increase in their compensation, and that for the most part the State and local 
officials are not so highly paid as to make this extra compensation any crying evil. 
I n other words, while the proposed substitute may be entirely right in theory as to 
salaries of State and local officials, and conversely as to Federal officials in respect of 
State and local taxation, as a practical matter this feature of it would probably endanger 
the really important part of the amendment. 

The substitute also inserts in the form of a proviso the condition that incomes derived 
from securities issued by or under the authority of the United States must be taxed 
by the United States before the United States has power to tax incomes from securities 
issued by or under the authority of the several States, and makes the same change 
with respect to the taxation by the States of incomes derived from securities issued 
by or under the authority of the United States. The provision as to taxation by the 
States has been altered, moreover, so as to remove the limitation to " residents thereof" 
in the two places where it appeared in the Secretary's draft, and under both provisos 
"incomes derived from all securities" issued by themselves after the ratification of the 
amendment would have to be taxed before there would be power on the part of the 
Federal taxing authorities, or State and local taxing authorities, as the case might be, 
to tax incomes derived from securities issued by the other. The word ' ' a l l " would 
seem to be unnecessarily restrictive, and the omission of the limitation of the taxing 
power of the States to incomes derived by ' 'residents thereof" might open up securities 
issued by or under the authority of the Federal Government to double taxation by 
the States. I am therefore inclined to believe that the phraseology of the amend
ment proposed by H. J. Res. 211 is better, in that i t makes more clear the reciprocal 
character of the change and gives better protection against discrimination. The' * 
intent of the conditions is to insure that there will be mutuality, and this is provided 
for best by words like " if, when and as " or " in the same manner and to the same ex
tent that.^' As a matter of fact there is much to be said for making even H. J. Res. 
211 more clear in this respect and using the words "if, when and a s " or " in the same 
manner and to the same extent t ha t " or other similar words. If the condition is 
stated simply in the form 'of a proviso, the power to tax might arise in favor of the 
IFederal or State Governments from the mere fact of taxation of their own securities, 
Tthough the taxation were not in any proper sense mutual, or were even discriminatory. 
I t might thus be said, for example, that incomes from 4 and 4^ per cent Liberty bonds 
are now " taxed by the United States," in that the Federal income surtaxes and 
profits taxes apply to such incomes, subject to certain limited exemptions. 

Very truly yours, 

(Signed) S. P . GILBERT, Jr. 
Hon. LOUIS T . MCFADDEN, 

Chairman, Com.mittee on Banking and Currency, 
House of Representatives, Washington, D . C . 

» See page 323. 
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EXHIBIT 88. 

EXECUTIVE OBDEK TRANSFERIIING CERTAIN HOSPITALS FROM 
THE P U B L I C H E A L T H S E R V I C E TO T H E V E T E R A N S ' B U R E A U . 

Whereas, Section 9 of the Act of Congress entitled ^^An Act to 
Establish a Veterans' Bureau and to improve the facilities and service 
of such Bureau, and further to amend and modify the War Risk 
Insurance Act," approved August 9, 1921, provides that— 

SECTION 9. The director, subject to the general directions of the President, shall be 
responsible for the proper examination, medical care, treatment, hospitalization, 
dispensary, and convalescent care, necessary and reasonable after care, welfare of, 
nursing, vocational training, and such other services as may be necessary in the carry
ing out of the provisions of this Act, and for that purpose is hereby authorized to 
utilize the now existing or future facilities of the United States Public Health'^Service, 
the War Department, the Navy Department, the Interior Department, the National 
Homes for Disabled Volunteer Soldiers, and such other governmental facilities as may 
be made available for the purposes set forth in this Act; and such governmental 
agencies are hereby authorized and directed to furnish such facilities, including per
sonnel, equipment, medical, surgical, and hospital services and supplies as the director 
may deem necessary and advisable in carrying out the provisions of this Act, in addi
tion to such governmental facilities as are hereby made aA^ailable, -' -̂  * 

And whereas said Section 9 further provides that : 

In the event that there is not sufficient Government Hospital and other facilities 
for the proper medical care and treatment of beneficiaries under this Act, and the 
director deems it necessary and advisable to secure additional Government facilities, 
he may, within the limits of appropriations made for carrying out the provisions of 
this paragraph, and mth the approval of the President, improve or extend existing 
governmental facilities or acquire additional facilities by purchase or otherwise. 
Such new property and structures as may be so improved, extended, or acquired shall 
become part of the permanent equipment of the Veterans' Bureau or of some one of 
the now existing agencies of the Government, including the War Department, Navy 
Department, Interior Department, Treasury Department, the National Homes for 
Disabled Volunteer Soldiers, in such a way as will best serve the present emergency, 
taking into consideration the futlire services to be rendered the veterans of the world 
War, including the beneficiaries under this Act. 

Now, therefore, B}^ virtue of the authority vested in me by said 
law, I direct that the following specifically described hospitals now 
under the supervision of the United States Public Health Service and 
operated for hospital or sanatoria or other uses for sick and disabled 
former soldiers, sailors and marines, are hereby transferred to the 
United States Veterans' Bureau and shall on and after the effective 
date hereof operate under the supervision, management and control 
of the Director of the United States Veterans' Bureau: 

No. 13 Southern Infirmary Annex, Mobile, Alabama. 
No. 14 Annex to New Orleans Marine Hospital, Algiers, La. 
No. 24 Palo Alto, California. 
No. 25 Houston, Texas. 
No. 26 Greenville, South Carolina. 
No. 27 Alexandria, Louisiana. 
No. 23 Dansville, New York. 
No. 29 Norfolk, Virginia (Sewell's Point). 
No. 30 Chicago, Illinois (4629 Drexel Boulevard), * 
No. 30 Chicago, Illinois (Annex-7535 Stoney Island Avenue). 
No. 31 Corpus Christi, Texas. 
No. 32 Washington, D.C. (2650 Wisconsin Avenue). 
No. 33 Jacksonville, Florida. 
No. 34 East Norfolk, Massachusetts. 
No. 35 St. Louis, Missouri (5900 Arsenal). 
No. 36 Boston, Massachusetts (Parker Hill). 
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No. 37 Waukesha, Wisconsin. 
No. 38. New York, New York (345 West 50th Street). 
No. 39 Hoboken, Pennsylvania. 
No. 40 Cape May, New Jersey. 
No. 41 New Haven, Connecticut. 
No. 42 Perryville, Maryland. 
No. 44 West Roxbury, Massachusetts. 
No. 45 Biltmore, North Carolina. 
No. 46 Doming, New Mexico. 
No. 47 Markleton, Pennsylvania.' 
No. 48 Atlanta, Georgia. 
No. 49 Philadelphia, Pennsyh^ania (Gray's Ferry Road & 24th St.). 
No. 50 Whipple .Barracks, Arizona. 
No. 51 Tucson, Arizona. 
No. 52 Boise, Idaho. 
No. 53 Dwight, Illinois. 
No. 54 Arrowhead Springs, California. 
No. 55 Fort Bayard, New,Mexico. 
No. 56 Fort McHemy, Baltimore, Maryland. 
No. 57 Knoxville, Iowa. 
No. 58 New Orleans, Louisiana (439 Flood St.). 
No. 59 Tacoma, Washington. -
No. 60 Oteen, North Carolina. 
No. 61 Fox Hills, Staten Island, N . Y . 
No. 62 Augusta, Georgia. ' 
No. 63 Lake City, Florida. 
No. 64 Camp Kearny, California. 
No. 66 St. Paul, Minnesota (Dayton & Virginia Avenue). 
No. 67 Kansas City, Missouri ( l l t h and Harrison Streets). 
No. 68 Minneapolis, Minnesota (914 Elliott Avenue). 
No. 69 Newport, Kentucky. 
No. 71 Sterling Junction, Massachusetts. 
No. 72 Helena, Montana (Fort William Henry Harrison). 
No. 73 Chicago, Illinois (Annex to U. S. Veterans' Hospital 30). 
No. 74 Gulfport, Mississippi. 
No. 75 Colfax, Iowa. 
No. 76 Edward Hines, Jr. Hospital (Maywood, Illinois). 

' No. 77 Portland, Oregon. 
Np. 78 North Little Rock, Arkansas (Fort Logan H. Roots). 
No. 79 Dawson Springs, Kentucky. 
No. 80 Fort Lyon, Colorado, and the Purveying Depot at Perryville, Maryland. 

I hereby direct that the following' hospitals now under construc
tion by the Treasury Department or projected under existing law 
shall, when and as each is completed, be transferred to the United 
states Veterans' Bureau, and shall on and after the respective dates 
of such transfer be operated under the supervision, management and 
control of the Director of the United States Veterans' Bureau. 

Fort McKenzie, Sheridan, Wyoming. 
Fort Walla Walla, Walla Walla, Washington. 
Excelsior Springs, Excelsior Springs, Missouri. 
Catholic Orphan Asylum (Bronx) New York. 
Central New England Sanitorium, Rutland, Massachusetts. 
Hospital at Tuskegee, Alabama. 
liospital in Western Pennsylvania. 
liospital on Jefferson Barracks Reservation, St. Louis, Missouri. 
Hospital in Metropolitan District, New York. 

All facilities, property and equipment now in the possession of the 
United States Public Health Service in the hospitals above men
tioned and all supplies in said hospitals and in the purveying depots 
at Perryville and North Chicago purchased from funds allotted tb said 
Service by the Director of the United States Veterans' Bureaii are 
hereby transferred to the United States Veterans' Bureau. 
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I t is hereby directed that the Surgeon General of the United States 
Public Health Service, the Director of the United States Veterans' 
Bureau and the Director of the.Bureau of the Budget, shall each 

^ designate a representative to form a Board, which Board shall allo
cate to the United States Veterans' Bureau and to the United States 
Public Health Service, with due regard to their respective present 
and future needs, all supplies transferred to the United States Public 
Health Service by the War Department, Navy Department or other 
governmental agencies, in accordance with law, and said Board shall 
also allocate to the United States Veterans' Bureau and to the 
United States Public Health Service the buildings and facilities at 
the Purveying Depot at North Chicago, Illinois, according to their 
respective needs. 

All leases, contracts and other obligations and instrumentalities of 
the United States Public Health Service in the District of Columbia 
or elsewhere and all records, files, documents, correspondence and 
other papers relating to the service rendered by the United States 
Public Health Service in the operation of the hospitals and purvey
ing depots hereby transferred or relating to the medical examination, 
assignment to hospitals, and treatment of persons who are now or 
who have been patients and beneficiaries of the United States Vet
erans' Bureau are hereby transferred to the United States Veterans' 
Bureau as of the effective date of this Order. 

The Secretary of the Treasury, with due regard to the needs of the 
United States Public Health Service, shall authorize and direct the 
Surgeon General of the United States Public Health Service to detail 
to the United States Veterans' Bureau for duty until released by the 
Director of the Bureau, the commissioned personnel now on duty at 
the hospitals and purveying depots above mentioned and such other 
commissioned personnel as may be required for the operation of the 
Veterans' Hospitals and purveying depots, provided that the regular 
commissioned officers of the United States Public Health Service 
shall be subject to recall in the discretion of the Surgeon General of 
that Service. Such other personnel of the United States Public 
Health Service as are now paid from funds allotted by the Director 
of the United States Veterans' Bureau shall, subject to the approval 
of.the Director of the Bureau, be transferred and given appointment 
in the United States Veterans' Bureau in the manner prescribed by 
Civil Service laws and regulations. 

^0 that the transfer herein directed may be made with minimum 
inconvenience this order shall be construed to allow administrative 
adjustments hereunder to be made effective May 1, 1922. 

This order shall not be construed as in any way limiting or curtailing 
the authority conferred by existing law whereby the Director of the 
United States Veterans' Bureau may utilize the now existing or future 
facilities of the United States Public Health Service, thp War De-

Sartment, the Navy Department, the Interior Department, the 
ational Homes for Disabled Volunteer Soldiers, or such other gov

ernmental facilities as may be made available for the use of the 
United States Veterans' Bureau. 

(Signed) WARREN G. HARDING. 
T H E W H I T E HOUSE, April 29, If. 
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EXHIBIT 89. 

HOSPITALS COMPLETED AND IN COURSE OF CONSTRUCTION, NOVEMBER 13, 1922. 

Hospital. Allotted. 

Num
ber of 
beds/ 
con

tem
plated. 

Type. Completion of 
hospitals. < Remarks. 

Provisional Hospital No. 2, 
Fort Logan H. Roots, Lit
tle Rock, Ark. 

U. S. V. H. No. 27, Alexan
dria, La. 

U. 8. V. H. No. 63, Lake City, 
Fla. 

U. S. V. H. No. 50, Prescott, 
Ariz. (Whipple Barracks). 

Fort McKenzie, Wyo. 
Provisional Hospital No. 1, 

Fort Walla Walla, Wash. 
U. S. V. H. No. 81, Bronx, 

New York City. 
U. S. V. H. No. 55, Fort Bay

ard, N. Mex. 
U. S. V. H. No. 42, Perryville, 

Md. 
Provisional Hospital No. 4, 

Rutland. Mass. 
U. S. V. H. No. 62, Augusta, 

Ga. 
N. H. D. V. S., Milwaukee, 

Wis. 
N. H. D. V. S., Dayton,, Ohio. 

N . H . D . V . S . , Marion, Ind.. 

U. S. V. H. No. 60, Oteen, 
N .C . 

U. S; V. H. No. 24, Palo Alto, 
Calif. 

Negro hospital, Tuskegee, Ala. 
St. Louis, Mo. (Jefferson Bar

racks). 
Chelsea, N. Y. (metropolitan 

district). \ 

Aspinwall, Pa 

N. H. D. V. S.—Quarters 
Dayton—Nurses' quar

ters. 
' OflScers' quar

ters. 
- Milwaukee—Nurses' quar

ters. 
OflScers'quar-

ters. 
Marion—OflScers' quarters. 

Marine Hospital No. 5, Chi
cago, HI. 

N. H. D. V. S., Battle Moun
tain, Hot Springs, S. Dak. 

N. H. D. V. S., Leavenworth, 
Kans. 

Equipment 

$250,000.00 

59,516.17 

272,000.00 

577,000. 00 

177,000. 00 
450,000.00 

3,485,000. 00 

992,500.00 

483,000.00 

815,000.00 

870,783. 00 

1,400,000.00 

750,000. 00 

100,000.00 

458,000.00 

1,303,619.65 

1,985,000.00 
1,265,000.00 

1,000,000.00 

1,000,000.00 

54,630.30 

270 

None. 

100 

422 

245 
165 

1,011 

250 

300 

220 

. 265 

612 

306 

80 

200 

515 

f 302 
I 294 

250 

236 

120 

None. 

972.17 

977.02 

16,601. 76 

600,000.00 

None. 

None. 

None. 

None. 

N. P . 

T . B . . 

T . B . . 

T . B . . 

N . P . 
T . B . 

N. P . 

T . B . 

N. P . 

T . B . 

N. P . 

T . B . 

T . B . 

N . P . 

T . B . 

N . P . 

T . B 
N . P 
General — 

T . B 

June 6,1922 

. . . . . do 

Aug. 25,1922 

July 12,1922 

June 7,1922 
July 13,1922 

July 26,1922 

July 11,1922 

do 

Sept. —, 1922 

Oct. 10,1922 

Jan. 1,1923 

do 

do 

Jan. —, 1923-

Dec. —,1922 

JFeb. -,1923 
Mar. 1,1923 

June 23,1923 

T . B . 

T . B . 
Jan. 1,1923 

.do 

T . B . 

N . P . 

.do., 

.do. 

Completed and trans
ferred to U. S. V. B. 

Do. 

Do. 

Do. 

Do. 
Do. 

Do.^ 

Do. 

Do. 

Do. 

98^ per cent complete; 
contract. 

95 per cent complete; 
contract. 

96 per cent complete; 
contract. 

95 per cent complete; 
contract. 

76 per cent complete; 
contract. 

83i per cent complete; 
contract. 

r82 per cent complete; 
[ contract. 
56 per cent complete; 

contract. 
Contract awarded Oct. 

23, 1922, for two 
wings of infirmary. 

Preparing plans for 
advertisement. 

75 per cent complete; 
contract. 

50 per cent complete; 
contract. 

45 per cent complete; 
contract. 

50 per cent complete; 
contract. 

50 per cent complete; 
contract. 

Work contracted for by 
Public Health Serv
ice prior to hospital 

. program. i«̂  
Architects ' fees for pro

jected work; discon
t inued. 

Do. 

To ta l s . 18,366,600.07 6,163 
[2,933 T . B . . 
2,980 N . P . . 

[250 general. 

' Probably. 
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EXHIBIT 90. . 

L E T T E R F R O M T H E S E C R E T A R Y OF T H E T R E A S U R Y TO T H E C H A I R 
M A N OF T H E COMMITTEE t ) N W A Y S A N D M E A N S , J A N U A R Y 24^ 
1 9 2 2 , W I T H R E S P E C T TO T H E S O L D I E R S ' B O N U S . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, January '21 ,̂ 1922. 
DEAR MR. CHAIRMAN: I received your letter of January 21, 1922, 

and am glad, in accordance with your request, to present the latest 
figures as to the probable receipts and expenditures of the Govern
ment for the fiscal years 1922 and 1923, and to indicate in that con
nection what public debt operations the Treasury will have to carry 
on between now and June 30, 1923, in order to finance its current 
requirements and provide for maturing obligations. I am at the 
same time transmitting for your information the four attached state
ments as to receipts and expenditures and the public debt. 

I t appears from these statements that for 1922 the budget estimates 
indicate a deficit of over 24 million dollars, and for 1923 a deficit of 
over 167 million dollars. These figures make no allowance for ex
penditures not covered by the budget, as, for example, 50 million 
dollars already requested by the United States Shipping Board for 
the settlement of claims, 7 million dollars to be spent by the United 
States Grain Corporation on account of Russian relief under the act 
approved December 22, 1921, $5,000,000 to be paid as the 1923 in
stallment under the treaty with Colombia, and a possible 50 millions 
on account of additional compensation to Government employees, 
a total of 112 millions, chiefly for 1923. The results of the first 
half of the fiscal year 1922, after ma,king due allowance for extraor
dinary items, indicate that the budget estimates for the year are sub
stantially correct. I t is still too early to say whether deficits can be 
avoided, but it is almost certain that in neither 1922 nor 1923 will 
there be any surplus. At any rate, it is clear that in order to balance 
the budget, expenditures must be still further reduced, rather than 
increased, and that the net reductions below the budget figures 
within the two years must aggregate about 300 million dollars in 
order to overcome the indicated deficits. At the same time the Gov
ernment faces a heavy shrinkage in receipts, and internal-revenue 
collections in particular are subject to great uncertainty. As a 
matter of fact, in view of the depression in business, there is grave 
doubt whether the estimates of receipts which appear in the budget 
can be realized, and up to date the shrinkage has rather more than 
kept pace with the shrinkage in expenditures. I t is clear that under 
these conditions thereis no room for new or extraordinary expendi
tures, and that if new items should be added which are not included 
in the budget, it would be necessary to make simultaneous provision 
for the taxes to meet them. 

One of the chief factors in the gradual return to normal conditions 
throughout the country has been the marked reduction in Federal 
expenditures which has already occurred, and this has in turn per
mitted the lightening of the burden of taxation. What has been 
accomplished along these lines within less than a year, through the 
cooperation of the Congress and the Executive, makes a concrete 
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record of achievement in economy which is worthy of our highest 
•efforts to maintain. The economies effected, moreover, have been 
made without stinting in any way the^ relief of disabled veterans of 
the late war, for the figures show that the Federal Government spent, 
for this purpose in the fiscal year 1921 about 380 million dollars and 
will spend for the same purpose in the fiscal year 1922, and again in 
the fiscal year 1923, about 450 millions a year, or more than will be 
spent for any other one purpose except interest on the public debt. 

The overshadowing problem of the Treasury^ at this time, of course, 
is the handling of the public debt, and particularly the conduct of 
the refunding operations which will be necessary within the next 
year and a half on a scale unprecedented in times of peace. Some 
progress has been made in these operations, but the great bulk of 
the refunding still remains to be done. The gross public debt of 
the Government on December 31, 1921, on the basis of daily Treasury 
statements, amounted to $23,438,984,351, of which almost 6^ billion 
dollars falls due within the next 16 months, oyer 3^ billions of it iri 
the form of Victory notes, which mature May 20, 1923, about 
$2,200,000,000 in the form of Treasury certificates, which mature at 
various dates within a year, and nearly 700 millions in the form of 
war savings certificates, which mature January 1, 1923, or may be 
redeemed before that time. The refunding of this vast maturity 
will ,rec[uire the Treasury's constant attention from now on. Alto
gether it makes up an amount almost as large as the Fourth Liberty 
Loan, and considerably more than the First and Second Liberty 
Loans combined. The Liberty Loans were floated during the stress 
of war,, through great popular drives and with the help of a country
wide Liberty Loan organization that comprised perhaps 2 million 
persons. To conduct refunding operations on a similar scale in 
time of peace, to the amount of 6^ billions of dollars, is a task of 
unparalleled magnitude, and it is of the utmost importance to the 
general welfare that. i t be accomplished without disturbance to busi-

„ ness or interference with the normal activities of the people. This 
can not be done if the refunding is embarrassed by other operations. 

The greatest problem is the Victory Liberty Loan, which amounted 
to $3,548,000,000 on December 31, 1921. A maturity of this size 
is too large to pay off or refund at one time, and it is accordingly 
necessary that the Treasury should adopt every means at its com
mand to reduce the outstanding amount in advance of maturity. 
To this end it will be the Treasury's policy to continue to issue short-
term notes from time to time when market conditions are favorable 
.and to use the proceeds to effect the retirement of Victory notes, 
,accomplishing this, if they can not be had otherwise, through the 
redemption of part-of the notes before maturity. I t will likewise be 
the policy, so far as possible, to apply the sinking fund and other 
rspecial funds available for the retirement of debt to the purchase or 
redemption of Victory notes. The $2,200,000,000 of Treasury cer-

, tificates outstanding and the $700,000,000, or thereabouts, of war 
^savings certificates raise similar problems and will likewise require 
refunding operations on a large scale during the next 3^ear and a half. 
The Treasury has already placed on sale, on December 15, 1921, a 
new issue of Treasury savings certificates, which is designed to pro
vide in part for the outstanding savings certificates to be redeemed. 
I t is clear, however, that an important part of the maturity on Jan-

http://that.it
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Tiary 1, 1923, will have to be refunded, at least temporarily, into 
other obligations. The bulk of the Treasury certificates of indebted
ness will also have to be refunded, probably into other Treasury cer
tificates, for it is almost necessary, while Government expenditures 
.are so large and tax payments so heavy, to float a substantial amount 
-of Treasury certificates in order to carry on current operations without 
money strain. 

If the situation continues to develop in an orderly way, and no 
. coinplications are introduced in the form of extraordinary expendi

ture which would force new borrowings, the Treasury expects to be 
a!ble to proceed with the program already outlined, and such other 
refunding operations as may prove to be advisable, within the limits 
of its existing authority and without interference with the business 
of the country or disturbance to the investinent markets. The time 

:is coming, perhaps in the near future, when it will be possible to 
undertake refunding operations for a longer term with a view to tht. 
-^distribution of the debt among investors on a more permanent basis. 
I t is important in this connection, however, not to overlopk one 
special characteristic of the Treasury's public debt operations since 

August 31, 1919, when the gross debt reached its peak, namely, that 
the operations since that date have been accompanied by gradual 
but steady debt retirement and that even the reiunding operations 
now in prospect will not increase the public debt. Generally speak-
.in^, the Treasury has been floating a constantly decreasing total 
vcHume of securities and its borrowings have accordingly not taken 
new money or absorbed funds that would otherwise go into business. 
If the Government, on the other hand, were increasing the public 
•debt, quite different problems would arise. Treasury offerings 
would then take up new^ money and there would be danger of inflation, 
of higher rates for money, and of strain on the investment markets, 
with consequent prejudice to the Government's own inevitable 
refunding operations and to business and industry generally. The 
whole character of the operations would be altered. 

The estimates which have been given as to the prospects for the 
fiscal years 1922 and 1923 and the program which has been outlined 
for the refunding of the short-dated debt do not make allowance for 
any extraordinary expenditures within the next few years for a 
soldiers' bonus or so-called adjusted compensation for veterans of the 
World War. The figures show that there will be no available surplus, 
but more probably a deficit, and that with the enormous refunding 
•operations which the Treasury has to conduct it would be dangerous 
in the extreme to attempt to finance the expenditures involved in 
the bonus through new borrowings. The position of the Treasury 
remains unchanged, but if there is to be a soldiers' bonus, it is clear 
that it must be provided for through taxation, and through taxation 
in addition to the taxes imposed by existing law^ 

I t is difficult to estimate how much additional taxation would be 
necessary, for the last bonus bill considered was S. 506, reported by 
the Committee on Finance of the Senate on June 20, 1921. From the 
report of the committee and the estimates of the Government Actuary 
it w^ould appear that the total cost of the bonus under this bill would 

Tbe about $3,330,000,000, of which at least $850,000,000 would fall in 
the first two years of its operation, with varying amounts over inter
vening years and an ultimate payment in the twentieth year of over 
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$2,114,000,000. The minimum cost would apparently be about 
$1,560,000,000, in case substantially all the veterans should take the 
cash plan, and the maximum cost about $5,250,000,000, in case sub
stantially all of the veterans should elect to take the certificate plan 
in lieu of cash. If an unexpectedly large proportion of the veterans 
should choose cash, the cost within the first two years might run 
well over $1,000,000,000. I t would seem reasonably certain, how
ever, that at least one-half would elect the cash-payment plan, in 
which event the cost in the first two years would be about $850,000,000 
and the total cost would fall between the two extremes, or at about 
$3,330,000,000. These estimates take no account of expenses of 
administration or the possible cost of vocational training aid, farm 
or home aid, or land settlement aid to veterans who elect such benefits^ 
which would involve substantial additional cost. The expenditures 
involved, moreover, would be in addition to already substantial 
expenditures on account of veterans of the World War, chiefly for 
relief to disabled veterans, which amount to about $450,000,000 a 
year according to the estimates for 1922 and 1923. The Govern
ment's obligation to the disabled veterans is continuing and para
mount, and heavy expenditures for their relief will be necessary for 
many years to come. 

On the most conservative estimates, therefore, the cost of a soldiers^ 
bonus in the first two years would probably be not less than 
$850,000,000. This would necessitate additional tax levies to a corre
sponding amount during the same period. The taxes already in force 
are too onerous for the country's good and are having an unfortunate 
effect on business and industry. The field of taxation, moreover, has 
already been so thoroughly covered, OAving to the extraordinary 
revenue needs growing out of the war, that it is exceedingly difficult 
to discover new taxes that could properly be levied to yielci as much. 
as 850 millions within two years. In these circumstances, should 
Congress determine to adopt the policy of paying a soldiers' bonus, 
i t would become necessary to impose general taxes on broad classes 
of articles or transactions in order to pay it. For such taxes, in their 
nature of wide application, much might be said as substitutes for 
existing taxes, but the Treasury would hesitate to recommend them 
as additional taxes, except to meet some extraordinary purpose. 

Whatever additional taxes might be levied, provision for them 
would have to be made in the same bill with the bonus. The budget 
system is now firmly established, and the budget already submitted 
has pointed out the relation betvfeen receipts and expenditures for 
this year and next year. If the Congress decides to authorize large, 
expenditures outside of the budget, it is fundamental that it should 
make simultaneous provision for the additional taxes necessary to 
meet them. 

I t is also well to keep in mind that no indirect means of financing 
the bonus could make it any less an expense that will have to be 
borne in the long run by the taxpayer. Thus it would be futile, as 
well as unwise, to attempt to provide for the bonus through the use 
of the principal or interest of the foreign o,bligations held by the 
United States or through the sale of any such obligations to the public. 
For the most part, the foreign obligations are still in the form of 
demand obligations and it is impossible in the present state of inter-^ 
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national finance and in advance of funding arrangements to estimate 
what may be collected on them in the near future by way of principal 
or interest. The obligations are not in shape, moreover, to sell to the 
public, and to offer them to investors with the guaranty of this 
Government would seriously interfere with our own refunding opera
tions, upset the security markets, and in the long run prove more 
expensive to this Government than would the sale of its own direct 
obligations. At the same time, it would enormously complicate the 
international situation and certainly embarrass the funding negotia
tions. Even if enough could be realized on the foreign debt in time 
to pay the bonus, it would accomplish nothing to set it aside for that 

Eurpose. As the law now stands, and in justice to the millions of 
liberty bond holders, the Government is bound to apply any prin

cipal payments by foreign Governments, as well as any proceeds of 
sale, to the retirement of outstanding Liberty bonds, ab'out 10 billions 
of which were issued in the first instance to provide for the advances 
to foreign Governments. Interest collected on the foreign obligations 
should likewise go to provide for the interest on Liberty bonds, and 
i t has been the Treasury's plan in the funding to adjust the dates and 
amounts of the interest payments as nearly as may be to the interest 
payments on our own bonds. In any event, it is clear that if the 
proceeds of the foreign obligations should be applied to different 
purposes, the Government of the United States to that extent would 
have to provide for payment of the principal and interest of the 
Liberty bonds from other sources, which means that the people 
would have to pay taxes for this purpose that would otherwise be 
unnecessary. The plan to use the foreign obligations to pay a soldiers'* 
bonus, therefore, would still leave the burden on the shoulders of the 
American taxpayer. 
. I have made this extended analysis of the country's financial 
position and of the Treasury's plans and prospects for 1922 and 1923 
in order that the Congress may have before it in definite form the 
facts as to what financial consequences the soldiers' bonus would 
entail and what added burdens it would inevitably place upon the 
country. 

I am sending a copy of this letter to Senator McCumber, for the 
information of the Committee on Finance-of the Senate. 

Very truly yours, 
, . A. W. MELLON, 

Secretary ofthe Treasury. 
Hon. J. W. FORDNEY, 

Chairman, Committee on Ways and Means, 
House oi Representatives. 



ExHiBrr A. 

Receipts and expenditures for thefiscal year 1921, and estimated receipts and expenditures for thefiscal years 1922 and 1923.^ 

[On the basis of daily Treasury statements.] 

0 0 
CO 

Fiscalyear 1921. Fiscal year 1922. Fiscal year 1923. 

KECEIPTS. 
Ordinary: 

Customs 
Internal revenue— 

. Income and profits taxes 
MisceUaneous internal revenue 

Miscellaneous revenue-
Sales of public lands '. 
Federal reserve bank franchise tax 
Interest on foreign obligations 
Repayments of foreign obligations 
Sale of surplus war supplies 
Retirement of capital stock of Grain Corporation 
Panama Canal...'. 
Other misceUaneous 

Total ordinary receipts 

EXPENDITURES. 

Ordinary 
Public debt expenditures chargeable against ordinary receipts: 

Sinking fimd! : 
Purchases of Liberty bonds from foreign repayments 
Redemptions of bonds and notes received for estate taxes... 
Retirements from Federal reserve bank franchise tax receipts. 

Total ordinary expenditures (including public debt ex
penditures chargeable against ordinary receipts) 

Excess of receipts over expenditures 
Excess of expenditures over receipts 

$3,206,046,157.74 
1,390,380,823. 28 

$308,564,39L00 

4,596,426,981.02 

1,530,439.42 
60,724,742.27 
31,142,982. 51 
83,678,223. 38 
183,692,848.69 
100,000,000.00 
12,280,741.79 
246„891,610.83 

261,100,250.00 
73,939,300.00 
26,348,950.00 
60,724,500.00 

719,941,588. 89 

5,624,932,960.91 

5,115,927,689.30 

422,113,000.00 

5,538,040,089. 30 

86,892,271.61 

$2,110,000,000.00 
1,104,500,000.00 

$275,000,000.00 

3,214,500,000.00 

1,500,000.00 
60,000,000.00 
25,000,000.00 
30,500,000.00 
141,200,000.00 
25,000,000.00 
11,760,000.00 
183,993,663.00 

272,442,200.00 
30,500,000.00 
25,000,000.00 
60,000,000.00 

$1,715,000,000.00 
896,000,000.00 

478,953,663.00 

3,968,453,663.00 

3,604,980,166.00 

387,942,200.00 

3,992,922,366.00 

24,468,703.00 

1,500,000.00 
30,000,000.00 
25,000,000.00 
30,500,000.00 
100,500,000.00 
7,000,000.00 
13,315,000. 00 
196,367,750.00 

283,838, SOO. 00 
30,500,000.00 
25,000,000.-00 
30,000,000. 00 

$330,000,000.00 

2,611,000,000.00 

404,182, 750. 00 

1:̂  

O 

H 

O 

K 

3,345,182,750.00 '/^ 

> 
3,143,415,927.00 ^ 

O 

Ul 

3G9,338,800.00 

3,512,754,727.00 

167,571,977.00 

1 On same basis as given in Annual Report of the Secretary of the Treasury for 1921 and in the Budget for 1923. The estimates do not include expenditures not covered by the 
Budget, as, for example, $50,000,000 requested by Uuited States Shipping Board for settlement of claims, $7,000,000 to be spent by United States Grain Corporation on account of 
Russian relief under act approved December 22,1921, $5,000,000 to be paid as the 1923 installment under the treaty with Colombia, and a possible $50,000,000 ou account of additional 
compensation to Government employees. 
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Preliminary statement showing classified receipts and expenditures ofthe Government from July 1, 1921, to December 31, 1921, with comparative figures for 
the fiscal year 1921. 

[On the basis of daily Treasury statements.] 

July 1 to Sept. 
30,1921. 

Oct. 1 to Dec. 
31, 1921. 

Total July 1 to 
Dec. 31, 1921. 

Julv 1 to Sept. 
30, 1920. 

Oct. 1 to Dec. 
31, 1920. 

Total July 1 to 
Dec. 31,1920. 

Jan. 1 to Mar. 
31, 1921. 

Apr. 1 to June 
30, 1921. 

Total July 1, 
1920, to June 

30, 1921. 

RECEIPTS. 
Ordnary: 

Customs , 
Internal revenue— 

Income and profits tax. 
Miscellaneous internal 

revenue 
Miscellaneous revenue 
Panama Canal toUs, etc 

Total 

$69,602,044. 73 

632,089,027. 52 

$77,406,316. 57 

607,327,104.03 

364,401,943.96 324,343,658.63 
71,902,681.12 161,352,750. 52 
2,844, 204. 37 3,193,325.92 

1,140,839,901. 70 

Excess of ordinary receipts 
over ordinary expenditures.. 

Excess of ordinary expendi
tures over ordinary receipts.. 

Excess of ordinary receipts 
over total expenditures (pub
lic debt and ordinary) charge
able against ordinary recipts. 

Excess of total expenditures 
(pubhc debt and ordinary) 
chargeable against ordinary 
receipts over ordinary re
ceipts , 

261,339,552.33 

173,753,452.33 

EXPENDITURES. 

Ordinary: 
Legislative estabhshment.. 
Executive proper 
State Department 
Treasury Department 
War Department 
Department of Justice 
Post Office Department 

4,422,186.94 
57,002. 42 

2,048,133.03 
80,653,168. 46 
142,412,828.14 
3,928,980.20 
23,876,077.43 

$147,008,361.30 

1,239,416,131. 55 

688,745,602. 59 
233,255,431.64 
6,037,530.29 

$84,058,024.90 

840,653,320. 81 

399,726,191.93 
214,542,816. 77 
1,093,908. 53 

$66,039, 240. 83 

787,550,609. 73 

370,338,119.27 
200,909,310.39 
2,607,734.32 

$150,097,265. 73 

1,628, 203,930. 54 

770,084,311. 20 
415,452,127.16 
3,701,642. 85 

$67,842,176.13 

852,277,918.48 

3)8,900,145.87 
142,840,438.13 
5,658,787.99 

$90,624,949.14 

725,564,308. 72 

301,416, 366. 21 
149,368,281.81 
2,920,310.95 

$308, 564,391. 00 

3,206,046,157.74 

1,390,380, 823. 28 
707,660, 847.10 
12,280, 741. 79 

1,173,623,155.67 2,314,463,057.37 1,540,074,262.94 1,427,445,014.54 2,967,519,277.48 1,387,519,466.1 1,269,894,216. 83 5,624,932,960.9r 

215,216,072.24 476,555,624. 57 289, 224,706.29 170, 280,238.14 459,504,944.43 111,761,802.91 509,005, 271. 61 

62,261,475.73 

43,650,472.24 

4, 524,830.93 
56,302.45 

2,314,077.43 
62,927,875.05 
102,082,570.14 
4, 597,-859.62 
10, 707,289.90 

217,403,924. 57 241,942,456.29 148, 322,288.14 390,264, 744. 43 86,723,771.61. 

81,062,247. C 222,478,725. 73 

8,947,017.87 
113,304.87 

4,362, 210.46 
143,581,043. 51 
244,495,398.28 
8,526,839.82 
34, 583,367. 33 

4,927,391.02 
54,853. 70 

2,322,749.39 
96,098,410.19 
274,367,808.97 
4,183,089.23 
1,407,168.05 

4,905,522.01 
50,913. 84 

1,827,909.99 
82, 724,413.76 
268,000,064.23 
3,958,629.16 
10,602,201. 47 

9,832,913.03 
105,767. 54 

4,150,659.38 
178,822,823.95 
542,367,873. 20 
8,141,718. 39 
12,009 369.52 

4,803,483.14 
49,260. 76 

2,242,127. 40 
181,790,477.00 
307,518,350.95 
4,425, 703.15 
25,956,317. 37 

4,346,169.00 
55,028.49 

2,388,010.06 
128,023,532.15 
251,728,789.17 
4,638,996.49 
97,393,421.28 

18,982,565.17 
210,056.79 

8,780,796. 84 
488,636,8:33.10 

1,101,615,013.32 
17,206,418.03 
135,359j 108.17 
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Preliminary statement showing classified receipts and expenditures of the Government from July 1, 1921, to December 31, 1921, unth comparative figures 
for the fiscal year 1921—Gontinued. 

6i) 
CO 

R ECEIPTS—contin u e d . 

0 rd ina ry—Cont inued . 
N a v y D e p a r t m e n t 
Inter ior D e p a r t m e n t 
D e p a r t m e n t cf 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 Labor 
Veterans ' B u r e a u ^ 
Un i t ed States Shipping 

Board 
Federa l control of t rans

por ta t ion sys tems a n d 
t ranspor ta t ion act , 1920.. 

W a r F inance Corporat ion. . 
Grain Corporation 
Other . independent offices 

a n d commissions i 
Distr ic t of Columbia , 
In teres t on publ ic deb t 

Total 
D e d u c t unclassified repay

m e n t s , etc 

Tota l : . . . • 
P a n a m a Canal 
Purchase of obhgat ions of 

foreign Governments 
Purchase of Federal farm 

loan bonds 

Tota l ord inary . . 

P u b l i c deb t expendi tu res 
chargeable agains t o rd inary 
receipts: 

Sinking fund 
Purchases of L ibe r ty bonds 

from foreign r e p a y m e n t s . 
• Redempt ions of bonds a n d 

notes from es ta te t axes . . 

J u ly 1 to Sep t . 
30, 1921. 

$148, 290,248. 45 
85,889,600. 83 
40,281,388 

6,306,073. 59 
1,525,882.17 

61,353,749.17 

51, 784,131. 28 

82,615,617. 38 
'2 32,974,2S8. 61 

22,665,823.08 
5,651,582.60 

147,324,108."" 

878,112, 344. 21 

s 60,977. OG 

878,173,321. 27 
1.327,028.10 

879,500,349. 37 

81,066,000.00 

518,700.00 

5,988,400.00 

Oct . 1 to Dec . 
31, 1921. 

$122,453,736.65 
85, 289,416.67 
43,901, 523. 24 

5,140,372.43 
1,499,420.75 

113,331,361.80 

28,362,086. 95 

2 80, 710^ 527.15 
52,317, G90. 61 
25,000,000.00 

6, 214, 363.41 
6,350,051.44 

360,915,199.15 

957,275, 501.47 

.'>4i9,300.24 

957,694,801. 71 
712, 281.72 

958,407,083.43 

146,980,700.00 

15,628,650.00 

Total Ju ly 1 to 
Dec.-31, 1921. 

S270,743,985.10 
171,179,017. 50 
84,182,912. 21 
11,446,446.02 
3,025,302.92 

174, 685,110.97 

80,146,218.23 

3 1,905,090.23 
19,343,452.00 

* 25,000, COO. 00 

28,880,186.49 
12. OOi, 634. 04 

oOS; 239,307. 8:3 

1,835, 387,845.68 

5 480,277. 30 

1,835,868,122.98 
2,039,309. 82 

1,837,907,432. i 

228,046,700.00 

16,147,350.00 

6,328,250.00 12,316,650. 00 

Ju ly 1 to Sep t . 
30, 1920. 

$161,294,823. 36 
87,118,246. 55 
33,993,228. 76 
10,768,625. 62 
2,153,590. 97 

33,986,454. 67 

193,583, 
22,238, 
90,353, 

19,883, 
5,015, 

138,351, 

1,180,081,991.: 

^ 898,151.' 

Oct . 1 to Dec . 
31, 1920. 

S166,805,503.61 
. 82,244,020.35 

28,975,392.46 
7,150,954. 20 
2,783, 299. 26 

61,402,975. 86 

185, 
2 23, 510, 

288. 24 
031. 64 

342, 

136.75 
200. 33 
610. o7 

1,256, 

, 180,980, 
2,965, 

57,201, 

9,702, 

633. J 

438.! 

1, 250,849, 556. 65 

5,261,250.00 

38,002,050. 00 

4,017,900.00 

010. 25 

743.6; 

1, 247, 
3, 

266.62 
590. 56 

6,265,919. 22 

1, 257,164,776.40 

15,129,000.00 

2,028,250.00 
I 

4,666.700. oo; 

Tota l Ju ly 1 to 
Dec. 31, 1920. 

$328,100,326.97 
169, .362,272.90 
62,968,621. 22 
17,919,579. 82 
4,936, 890. 23 

95, 389,430. 53 

378,770, 
2 1,271, 
90,353, 

45,081, 
10,914, 

478,418, 

031.74 
676. 43 
411.42 

710.46 
413.31 
864.44 

, 436,375, 

7, 559, 

001.62 

591.88 

, 428,815, 
6,028, 

57,201, 

15,968, 

409.74 
931.70 

633. 53 

358.08 

2,508,014,333.05 

20,390,250.00 

40,030,300.00 

8.684,600.00 

J a n . 1 to Mar . 
31, 1921. 

$177,462,791. 62 
82, 520,943.00 
32,494, 508. 75 

6,966,718. 38 
1,977,439.34 

2, 225,335. 06 

214, 217, 272. 44 
2 6,367, 886. 74 

M, 341, 
5,226, 

171,906, 

012.22 
871.18 
101.93 

, 249,756, 

5 2,5.71, 

856.95 

299.54 

, 252,328, 
5,921, 

16,695, 

812, 

156.49 
480.58 

063.91 

962.71 

1,275,757,663.69 

124,956,.000.00 

475,000.00 

6,657,650.00 

A p r . 1 to J u n e 
30, 1921. 

$144,810,716.99 
105,931,677.11 
24,374,629.44 

5,942,483. 35 
1, 588,149.98 

33,108, 502.67 

137,724,365. 
2 14,388,888.95 

40, 519,794. 
6, 573,874. 

348, 819, 764. 

1,323,578,996. 

5 4,085,699. 

1, 327, 644,695. 
4, 510,997. 

1,332,155,692. 56 

115,754,000.00 

33,434,000.00 

11,006,700.00 

Tota l Ju ly 1, . 
1920, to J u n e 

30, 1921. . 

$650,373, 835. 58 
357,814,893.01 
119,837,759. 41 
30,828,761.55 
8,502,509. 55 

130,723,268. 26 

730, 
2 22, 
90, 

119, 
22, 

999, 

711,669.98 
028,452.12 
353,411.42 

942,516. 73-^ 
715,158.60 
144,731.35 

5,009, 710,854. 74 

922, 593.14 . 

5,008, 
16, 

788,261.60 
461,409.47 

896,697.44 

781,320. 79 

5,115,927,689.30 

261,100,250.00 

73,939,300.00 

26,348,950.00 
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Retirements from Federa J 
reserve bank franchise 
tax receipts 

Retirements from gifts, for
feitures, and other miscel
laneous receipts 

Total public debt ex
penditures charge
able against ordmary 
receipts 

T o t a l expenditures 
(public debt and or
dinary) chargeable 
against ordinary re
ceipts 

13,000.00 

87,586,100.00 

967,086,449.37 

2,619,000.00 

9,000.00 

171,565,600.00 

i, 129,972,683.43 

2,619,000.00 

22,000.00 

259,151,700.00 

2,097,059,132. 80 

1,050.00 

47,282,250.00 

1,298,131,806.65 

. 134,000.00 

21,957,950.00 

1,279,122,726.40 

135,050.00 

69,240,200.00 

2,577,254,533.05 

60,724,500.00 

10,900.00 

192,824,050.00 

1,468,581,713.69 

22,550.00 

160,217,250.00 

1,492,372,942.56 

60,724,500.00 

168,500.00 

422,281,500.00 

5,538,209,189.30 

- i Payments on account of veterans' relief made prior to Aug. 11,1921, by the War Risk Insurance Bureau are included under "Treasury Department," while siniilar payments 
made prior to that date by the Federal Board for Vocational Education are included under "Other independent offices and commissions." 

« Deduct excess of credits. 
' The expenditures on account of "Federal control of transportation systems and transportation act, 1920," above, have been reduced during the period from July 1 to Dec. 31, 

1921, by $142,374,992.85 on account of deposits to the credit of the appropriation for "Federal control of transportation systems" of the proceeds of sales of equipment trust notes 
acquired under the Federal control act approved Mar. 21, 1918, as amended, and the act approved Nov. 19, 1919. 

* Represents reduction in capital stock of United States Grain Corporation eflfected Oct. 17,1921, and reflected in "Miscellaneous receipts" in an equal amount. (See note 2, 
page 2, of daily Treasury statement for Oct. 18,1921.) 

»Add. 

NOTE.—Because of legislation estabhshing revolving funds and providing for the reimbursement of appropriations, commented upon in the Annual Report ofthe Secretary ofthe 
Treasury for the flscal year 1919, p. 126 tf, the gross expenditures in the case of some departments and agencies, notably the War Department, the Raihoad Administration, and the 
Shipping Board, have been considerably larger than above stated. This statement does not include expenditures on account of the Postal Service other than salaries and expenses 
of the Post Offlce Department in Washington, postal deficiencies, and items appropriated by Congress payable from the general fuhd ofthe Treasury. 
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E X H I B I T C . 

P R E L I M I N A R Y S T A T E M E N T O P T H E P U B L I C D E B T O N D E C E M B E R 3 1 , 1921. 

[On the basis of daily Treasury statements.] 

Total gross debt before deduction of the balance held by the Treasurer free of 
current obligations, and without any deduction on account of obligations of foreign 
Governments or other investments, was as follows: 

Bonds: 
Consols of 1930 $599, 724, 050.00 
Loan bf 1925 118, 489, 900. 00 
Panama's of 1916-1936. 
Panama's of 1918-1938. 
Panama's of 1961 
Conversion bonds . . . . . 
Postal savings bonds. 

48, 954,180.00 
25, 947, 400. 00 
50, 000, 000. 00 
28,894,500.00 
11, 774,020.00 

$883,784,050.00 
First Liberty loan ., . 1 , 952,123,150.00 
Second Liberty loan 3, 313, 261,100.00 
Third Liberty loan 3, 592, 593, 750.00 
Fourth Liberty loan 6, 349,411,400.00 

1 15, 207, 389, 400.00 

Total bonds 1 . . . 16, 091,173,450.00 
Notes' 

victory Liberty loan. . - . : 3,548,289,500.00 
Treasury notes— 

Series A-1924 311,191, 600. 00 
Series B-1924 390, 706,100.00 

Treasury certificates: 
Tax. 1, 515,157, 500. 00 
Loan 567, 437, 500. 00 
Pit tman Act 113, 000, 000. 00 

701,897,700,00 

2,195, 595, 000. 00 

,651, 844, 374.27 

Total interest-bearing debt 23,188, 800,024.27 
Debt on which interest has ceased 11, 867,140.26 
Noninterest-bearing debt. 238,317,186.83 

Treasury (war) savings securities (net cash 
receipts) 

Total gross debt . .̂  23, 438, 984, 351.36 

EXHIBIT D . 

Statement shoiuing comparative figures as to short-dated public debt, June 30, 1920, to 
December 31, 1921. 

[On the basis of daily Treasury statements, adjusted to include accrued discount on Treasury (war) savings 
securities.] 

June 30,1920. Dec. 31, 1920. June 30,1921. Dec. 31,1921. 

Maturities before June 30,1923: 
Victory notes (mature May 20, 

1923) 
Treasury certificates (maturing 

mthin a year)— 
Loan and tax 
Pittman Act and special 

issues 
Treasury (war) savings securi

ties, series of 1918 (net cash 
receipts plus accrued discount 
' to respective dates) , 

.$4,246,385,530.00 

2,485,552,500.00 

283,375,000.00 

758,996,409.081 

[$4,225,970,755.00 

2,300,656,000.00 

292,229,450.00 

702,520,765.18 

|$3,913,933,350.00 

2,450,843,500.00 

248,729,450.00 

675,449,577.13 

$3,548,289,500.00 

12,082,595,000.00 

113,000,000.00 

1644,090,60.< .̂33 

7,774,309,439.081 7,521,376,970.181 7,288,955,877.13; 16,387,975,108.33 
^ Partly estimated. The estimated additional discount to accrue on Treasury (war) savings securities 

of the series of 1918 to Jan. 1,1923, is about $19,000,000, which should be added in computing the amount 
of the maturity. 
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Statement showing comparative figures as to short-dated public debt, June 30, 1920, to ' 
December 31, 1921—Continued. 

Maturities after June 30, 1923: 
Treasury notes . . . . 
Treasury (war) savings securi

ties (net cash receipts plus 
accrued discount to respective 
dates) series of 1919, 1920, and 
1921, maturing, respectively, 
on Jan. 1, 1924, Jan. 1. 1925, 
Jan. 1, 1926, and later dates. . . 

Total 

June 30, 1920. 

: ' 

$143,172,726.64 

7,917,482,165. 72 

Dec. 31, 1920. 

$143,524,053. 78 

7,664,901,023.96 

June 30, 1921. 

$311,191,600.00 

120,570,010. 85 

7,720,717,487.98 

Dec. 31, 1921. 

$701,897^ 700.00 

1118,662,982.07 

7,208,535,790.40 

1 Partly estimated. The estimated additional discount to accrue on Treasury (war) savings securities 
of the series of 1918 to Jan. 1, 1923, is about $19,000,000, which should be added i'n computing the amount 
of the maturity. 

EXHIBIT 91. 

L E T T E R F R O M T H E P R E S I D E N T TO T H E C H A I R M A N OF T H E COM
M I T T E E ON W A Y S A N D M E A N S , D A T E D F E B R U A R Y 16, 1 9 2 2 , W I T H 
R E S P E C T TO T H E S O L D I E R S ' B O N U S . 

FEBRUARY 16, 1922. 

MY DEAR MR. FORDNEY : In accordance with the promise made to 
yourself and your associates on the Senate and House Committees^ 
charged with the responsibihty of formulating the proposed bonus 
legislation, I have carefully looked into the program of taxation which 
has beeri suggested. In addition thereto I have made inquiry into 
the feasibility of issuing either short-time Treasury notes or long-time 
bonds to meet the financial obligations which the proposed legislation 
will impose. I t is not possible to commend to you either of the 
plans suggested. 

I t continues to be my best judgment that any compensation legis
lation enacted at this time ought to carry with it the provisions for 
raising the needed revenues, and I find myself unable to suggest any 
commendable plan other than that of a general sales tax. Such a 
tax will distribute the cost of rewarding the ex-service men in such a 
manner that it will be borne by all the people whom they served, and 
does not commit the Government to class imposition of taxes or the 
resumption of the burdens recently repealed, the maintenance of which 
can be justified only by a great war emergency. 
, I t is fully realized how great is the difficulty which confronts the 
Congress in solving this difficult problem. I am aware of the strong 
sentiment in Congi-ess in favor of this adjusted compensation. I have 
spoken approvingly myself, always with the reservation that the 
bestowal shall be made when it may be done without such injury to 
the country as will nullify the benefits to the ex-service men them
selves which this expression of gratitude is designed to bestow. , 

I t is not an agreeable thing to suggest that action be postponed 
again, but, frankly, I do not find myself favorable to the piece-meal 
payment plan, which is manifestly designed to avoid embarrassment 
to the Treasury. The long drawn out payments will not afford an 
effective helpfulness to the service men. 

We have no serious problem in beginning the allotments of public 
lands and the immediate issue of paid-up insurance. The real diffi
culty lies in the payment of the cash bonus. Rather than provide 
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' that the maximum cash payments shall extend over a period of two. 
and one-half years, it woulci be a vastly better bestowal if we could 
await the day when we may safely undertake to pay at once in full, 
so that the award may be turned to real advantage. -

Inasmuch as the Treasury is to be called upon to meet more than 
six billion dollars of maturing obligations in the sixteen months imme
diately before us, it is not possible to recommend the issue of several. 
hundred millions of additional short-time notes. Further excessive 
borrowing would likely undo all that has been accomplished in read
justing interest rates and stabilizing the financial world, both vitally 
essential to the resumption of industriar and commercial activities. 

Granting that it is not fair to oppose any proposed plan without 
offering a substitute, let me repeat that I believe the American people 
will accept the levy of a general sales tax to meet the proposed bonus 
payments, and we should contribute thereby no added difficulties to 
the problems of readjustment. If Congress will not adopt such a 
plan, it would be wise to let the legislation go over until there is a 
situation which will justify the large outlay. We are driving for large 
economies, we are pushing the disposition of surplus war property, 
and have other transactions under consideration which ought to prove 
a great relief to the Federal Treasury. I t is not consistent to enact 
legislation in anticipation of these things, but it would be a prudent 
plan to await the developments, and I can see in such a postpone
ment no lack of regard for the service men in whom all the American 
people are so genuinely interested. I take it that the ex-service men 
themselves are no less concerned than others about the restoration of 
business and the return to abundant employment. Those of their 
wounded or sick comrades, who were impaired by their war service, 
are being cared for with the most liberal generosity the nation can 
bestow. There are here and there exceptional cases of neglect, and 
attending complaint, but we are seeking them out and correcting 
with all possible speed. I t has not been possible to meet all the de
mands for special hospitalization but we are building to that end, 
without counting the cost. We are expending $400,000,000 a year, 
in compensation, hospitalization and rehabilitation. These things 
are recited to reassure you that such delay as will enable Congress to 
act in prudence for the common good, will have no suggestion of 
unmindfulness or ingratitude. 

Very truly yours, 
WARREN G. HARDING. 

Hon. JOSEPH W . FORDNEY, 
House of Representatives, Washington, D. C. 

EXHIBIT 92. 

L E T T E R F R O M T H E S E C R E T A R Y OF T H E T R E A S U R Y TO T H E 
C H A I R M A N OF T H E COMMITTEE ON W A Y S A N D M E A N S , M A R C H 
1 1 , 1922 , W I T H R E S P E C T TO T H E S O L D I E R S ' B O N U S . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, March 11, 1922. 
DEAR MR. CHAIRIVIAN: I received the letter of March 8, 1922, with 

the inclosed copies of H. R. 10769, from the Committee on Ways 
and Means, and, in accordance with the suggestion that the Com-
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mittee would be glad to have the Treasury's comment thereon, have 
examined the proposed bill to provide for a soldiers' bonus or so-
called adjusted compensation for veterans of the World War. I 
have considered the bill particularly from the f)oint of view of its 
probable cost, and in that connection have obtained from the Gov
ernment actuary, and submit herewith, the best available estimates 
as to the cost of the several plans. I notice that the bill carries no 
appropriation, but merely an authorization of appropriation, which 
will mean, of course, that no moneys could be paid under it by the 
Treasury unless further legislation should make an actual appropri
ation. I notice further that the bill makes no provision whatever 
for raising additional revenue to meet the cost of the bonus to the 
Government. 

In my letter to you of January 24, 1922, I indicated that the Gov
ernment faced a probable deficit, on the basis of the budget esti
mates, of perhaps $300,000,000 during this and the next fiscal year, 
and that if Congress shouM decide to adopt the policy of paying a 
soldiers' bonus it would be necessary at the same time to provide 
the additional taxes to meet it. On the basis of the bill then under 
consideration I estimated that the minimum cost of the bonus for 
the first two years would amount to about $850,000,000, and that it 
might amount to over a billion dollars if enough of the veterans 
should choose cash. Since that time the President, in his letter of 
February 16, 1922, has advised that it continued to be his best 
judgment that any bonus legislation should carry with it the pro
visions for raising the needed revenues, that he found himself un
able to suggest any commendable plan other than a general sales 
tax, and that if Congress should not wish to adopt such a plan it 
would be wise to let the legislation go over. 

The bill now in question (H. K. 10769) has presumably been 
framed with a vievŝ  to reducing the apparent cost of the measure to 
the Government, and with that purpose in mind has eliminated the 
cash bonus, except for a limited number of ex-service meri who 
served for so short a time that their total adjusted pay on a cash 
basis would not amount to more than $50. The total cost of this 
provision, it is estimated, would be about $16,000,000. The bill 
retains, however, the other four of the five bonus plans, including 
farm and home aid, land settlement aid, and vocational training. I t 
provides, as the principal bonus plan, for so-called adjusted-service 
certificates which amount, in effect, to paid-up endowment insur
ance policies issued by the Government, to mature at the end of 
twenty years, or earlier upon the death of the veteran. The ma
turity value of these policies is calculated on the basis of the so-
called adjusted service credit (which corresponds roughly to the 
adjusted service pay that would have been allowed uncier the cash 
bonus plan), plus an increase of 25 per cent, with interest on the 
combined figure at the rate of 4^ per cent per annum compounded 
annually for twenty years. The" adjusted-service certificates would 
be non-negotiable, and there is no provision for direct policy loans 
by the Government until after September 30, 1925, but in the 
meantime national and State banks and trust companies are author
ized to Iriake loans to holders of certificates up to 50 per cent of the 
adjusted-service credit plus interest thereon at the stated rate to the 
date of the loan. 
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As to veterans who borrow on their certificates from the banks ' 
and fail to repay the loans within six months after maturity or 
before September 30, 1925, the bill provides that the Government 
must redeem the certificates in cash upon demand, between May 30 
and October 15, 1925, at 80 per cent of the adjusted service credit 
plus interest thereon at the stated rate to the date of redemption, 
and apply the proceeds of such redemption, first, to the payment 
of the bank loan with principal arid interest, and then any balance 
to the veteran or his beneficiary. After September 30, 1925, the bill 
provides for direct loans on the certificates from the Government. 
The bill makes no provision whatever for sinking fund, amortization 
or other reserves against either the liability that would be thrown 
upon the Government in 1925, or against the liability on the certifi
cates at the end of twenty years, nor does it make any provision 
for the payments which would accrue in ordinary course from year 
to year on account of the death of veterans. 

The direct cost to the Government cif a bill carrying these provi
sions for about 4,500,000 ex-service men is almost impossible to 
estimate because of the uncertainty as to which of the plans will be 
chosen, and in what proportions. With the cash bonus eliminated, 
except to the extent of pa3^ments of $50 or less, the provision of the 
bill that offers the nearest approach to cash is the plan for farm and 
home aid, under which the veterans would be able to get, beginning 
January 1, 1923, for the purpose of purchasing, improving, or making 
payments on a city or suburban home or farm, the full amount of 
cash that would have been payable on a cash bonus, increased by 
40 per cent. The plan for land settleinent aid provides for the 
development of reclamation projects and for allowances to veterans 
who elect it. These two plans offer so many attractive possibilities 
to veterans, as well as to persons interested in the development of 
home building, reclamation, and other projects, that their cost during 
the first few years of the operation of the bill is sure to be substantial. 
I t is impossible, of course, to estimate what proportion of the vet
erans will choose these plans as distinguished from the certificate 
plan and the vocational training plan, but the Government actuary 
has prepared tables of estimated cost on the assumption that 70 per 
cent will choose the certificate plan, 23 per cent the farm and home 
aid plari, 5 per cent the vocational trairiing plan, and 2 per cent the 
land settlement plan. 

In the calculations as to the cost of the certificate plan, it is as
sumed that half of the veterans will borrow on their certificates from 
the banks and default on their loans, in view of the attractive pro
visions for cash redemption in case of default. The table showing 
ithe estimated direct cost of the bill on this basis for the twenty-
year period from 1923 to 1943' is attached as Exhibit 1. A further 
table showing in detail the cost of the certificate plan on the same 
basis, as to the 70 per cent of the veterans taking certificates, is also 
attached as Exiiibit 2. I t appears from these tables that on the 
basis assumed by the actuary the total direct cost to the Govern
ment in the fiscal year 1923 would be $289,954,000; in the fiscal year 
1924, $216,440,000; in the fiscal year 1925, $128,013,000; and in the 
fiscal year 1926, for the most part by October 15, 1925, when the 
adjusted service certificates used as security for bank loans would 
have to be redeemed, $615,822,000. This would mVan total pay-
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ments within about three and one-half years of over $1,200,000,000. 
These estimates take no account of amortization or other reserves 
against certificates to remain outstanding after the fiscal year 1926, 
which would add at least $40,000,000 a year to the current charges,. 
or of possible additional costs under the land settlement plan if the 
reclamation projects therein authorized should be carried through. 
I t is. estimated that about $100,000,000 per annum would be required 
after 1923 if these reclamation projects should be pressed. 

In order that the Committee may have full information as to the 
possible cost of the bill to the Government, there is also inclosed a 
table, designated Exhibit 3, which indicates the total cost of each of 
the plans in case all of the veterans should choose one plan but makes 
no attempt to estimate what plans the veterans would choose. I t 
appears from this table that if all the veterans should choose the 
certificate plan the total face value of the certificates would amount 
to over $4,500,000,000, distributed over 20 years and that if all the 
veterans should choose the farm and home aid plan the total cost 
would amount to $2,093,000,000, within the next 2 or 3 years. There 
is attached a further table, designated Exhibit 4, which gives in 
further detail the estimates as to -the, maximum cost each year to 
the Government under each of the optional plans, with no allowance, 
however, for direct borrowing from the Government under the 
certificate plan. 

These tables show one thing clearly, namely, that no one can even 
approximately estimate the direct cash cost of the proposed bill to 
the Government for the next few years, and that by January 1, 1926, 
it will probably cost over $1,200,000,000 and may cost very much 
more if enough veterans should elect to take farm and home aid. 

Apart from the direct cost of the bill, a most serious feature is the 
provision for bank loans upon adjusted service certificates during the 
period between its passage and September 30, 1925. The effect of 
this provision is to transfer the cost of policy loans from the Govern
ment to the banks, and to place in the banks, to the extent that the 
ex-service men are able to obtain loans from them, a mass of unliquid, 
nonnegotiable paper upon which the banks will be unable to realize 
until 1925. The result would be frozen bank loans and inflation of 
currency and credit. To the extent that the banks are obliged to 
make loans on adjusted service certificates, their ability to take care 
of the demands of business and industry will be correspondingly re
duced, and even though the paper accrued by the certificates majr not 
be eligible for rediscount at the Federal Reserve Banks, tbe indirect 
result is certain to be increased borrowings by member banks from 
the Federal Reserve Banks in order to provide the funds for carrying 
the paper until it is either repaid by the borrower or redeemecl by 
the Government in 1925. Needless to say, paper which is secured by 
nonnegotiable collateral, and which iriay riot be repaid for three years; 
Is not desirable paper for commercial banks to hold. A table prepared 
by the Government actuary, designated Exhibit 5 (p. 135), is hereto 
attached to show the estimated possible loans by banks under this 
provision. 

From the point of view of the Treasury, the most serious aspect of 
these loans on adjusted service certificates is the fact that the loans 
would be floated at the banks on the credit of the United States. The 
plan in substance, therefore, involves a d,angerous abuse of the 
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Government's credit, for it contemplates the issue of a vast amount of 
Government obligations which are nonnegotiable and have no present 
realizable value unless pledged with banks, in which event the obliga
tions become, in effect, two or three year notes, which the Govern
ment would be obliged to pay off in 1925 upon default by the veterans. 
This practically means that cash payments on adjusted service cer
tificates would be financed for the next three years through a forced 
loan from the banks. This is borrowing on the credit of the United 
States fully as much as if the loans were made direct by the Uniteci 
States and financed by direct borrowings on Government bonds, notes, 
or certificates of indebtedness. In fact, from the point of view of the 
banking system and the general financial situation, it would be far 
better if a bonus is to be financed by borrowing, for the Government 
to resort to direct borrowing and to provide for direct policy loans 
on adjusted service certificates from the outset than to attempt to 
avoid direct costlbo the Government for the time being, at the expense 
of both the banking system and the Government's credit. 

If Congress concludes to adopt a soldiers' bonus with paid-up 
endowment insurance as its chief feature, the direct or Tegular way 
would be to authorize insurance certificates with provisions for direct 
policy loans and the amortization or other reserves that would be 
recjuired as a matter of sound business policy: A certificate plan on 
this basis, if chosen by all ex-service men eligible to elect it, would, 
according to the best available estimates, mean an aggregate liability 
of about $4,500,000,000, and on the basis of a 20-year maturity 
would involve the following current charges each year for the next 
20 years: (1) the payments necessary each year on account of the 
maturity of certificates by death, averaging about $40,000,000 a 
year; (2) amortization payments, computed at 4 per cent com
pounded annually, calculated to provide within 20 years for the 
whole liability, averaging about $123,000,000 a year; and (3) pro
vision for direct policy loans from the Government on about the same 
basis as is customarily allowed by life insurance companies, in an 
aniount that would probably average not less than $200,000,000 a 
year for the first two or three years of the operation of the plan. 
On this basis an insurance plan, standing by itself, would cost at the 
minimum about $400,000,000 a year for the next few years. 

The necessity of amortization if an insurance plan is to be adopted 
becomes clear upon an examination of the outstanding public debt.-
The heaviest payriients under an insurance plan v/ould fall in the 
same period when the longer-term Liberty bonds become due, for on 
a 20-year basis the certificates would mature in 1942, if the bonus 
bill should be passed this year. The fourth Liberty loan, which 
amounts to over $6,300,000,000, matures in 1938; the second Liberty 
loan, which amounts to over $3,300,000,000, matures in 1942; and 
the first Liberty loan, which amounts to almost $2,000,000,000, 
matureis in 1947. With these heavy maturities of the public ciebt, 
aggregating about $11,600,000,000,'it would be highly imprudent to 
lay up anoSier maturity of between $3,000,000,000 and $4,000,000,000 
in the same period without making provision for its amortization in 
the meantime. 

I t is clear from these estimates that whatever form the soldiers' 
bonus may take, whether it contemplates a thoroughgoing insurance 
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plan or follows the outlines of the bill which is now pending, it will 
cost from $300,000,000 to $400,000,000 for the. next three or four 
years, and may involve continuing liabilities thereafter of over 
$200,000,000 a year until 1943. I t is impossible to avoid the cost if 
a bonus is to be adopted, and it.is both dangerous and unwise tô  
attempt to avoid it for the time being by throwing the burden upon 
the banks of the country and piling up for the Treasury an accumu
lated liability which, in 1925, may amount to over $600,000,000. 
There is no way by which the American taxpayer can avoid the 
burden, and if a bonus is to be imposed it is far better for all con
cerned that it be placed upon a direct and definite basis and paid foT 
each y^ear out of current revenue. To do this at the present time will 
necessarily mean the imposition of additional taxes for the purpose. 

Very truly yours, 
A. W. MELLON, Secretary. 

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

House of Representatives, Washington, D. C. 

EXHIBIT 1. 

Cost to the Government on the basis of 10 per cent choosing the certificate plan, 23 per cent 
the farm and home aid plan, 5 per cent vocational training, and 2 per cent the land-
settlement plan. 

Fiscal year. 

1923 
1924 
1925 
1926 
1927. . 
1928 
1929. . . . 
1930 
1931 
1932 
1933 ' 
1934 
1935 
1936 
1937 
1938. 
1939 
1940 
1941 
1942. 
1943 

Tota l 

Cash. 

$18,000,000 

Certificate, 
p lan . 

$26,604,000 
26,440,000 
26,713,000 

554,532,000 
52,936,000 
52,046,000 
77,233,000 
52,415,000 
47,675,000 
37,932,000 
38,265,000 
33,600,000 
54,004,000 
34,448,000 
35,003,000 
35,593,000 
31,333,000 
22,144,000 

-16,895,000 
-15,749,000 

1,173,528,000 

2,379,800,000 

Vocational 
t ra in ing. 

$63,350,000 
40,000,000 

1,300,000 

104,660,000 

F a r m and 
h o m e aid.. 

$200,000,000 
150,000,000 
100,000,000 
31,390,000 

0 

481,390,000 

L a n d 
se t t l ement . 

(}) 

$29,900,000 

.. 

.. 

/ 

29,900,000 

Tota l . 

$289,954,000 
216,440,000 
128,013,000 
615,822,000 

- 52,936,000 
52,046,000 
77,233,000 
52,415,000 
47,675,000 
37,932,000 
38,26.5,000 
33,600,000 
54,004,000 
34,448,000 
35,003,000 
35,593,000 
31,333,000 
22,144,000 

-16,895,000 
-15,749,000 

1,173,528,000 

2,995,740, 000 

1 To this should be added probably $100,000,000 per annum after 1923, if this scheme is to be carried 
through. 
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EXHIBIT 2. 

Cost of certificate plan, based on 70 per cent taking certificates and 50 per cent of these 
borrowing and in default {35 per cent of total possible certificates). 

Fiscal year. 

1923 
1924 
1925 
1926 
1927 . 
1928 
1929 
1930 
1931 
1932 
1933 
1934 
1935 , 
1936 
1937 
1938 
1939 
1940 
1941 
1942. . . . . . 
1943 

Tota l 

Face of loans 
m a d e 

dur ing year. 

1 $41,320,000 
1 182,750,775 

158,150,000 
50,000,000 
50,000,000 

• 50,000,000 
100,000,000 
100,000,000 
100,000,000 
100,000,000 
100,000,000 
ioo;000,000 
125,000,000 
125,000,000 
12.5,000,000 
130,000,000 
1.30,000,000 
130,000,000 
140,000,000 
150,000,000 

R e p a y m e n t on 
account of 

loans 
(principal 

only) . 

$24,000,000 
25,000,000 
50,000,000 
75,000,000 
80,000,000 
90,000,000 
90,000,000 
95,000,000 

100,000,000 
120,000,000 
120,000,000 
125,000,000 
130,000,000 
140,000,000 
190,000,000 
200,000,000 

P a y m e n t b y 
Government on 

account of 
m a t u r i t y . 

$26,604,000 
26,440,000 
26,713,000 
26,826,000 
26,936,000 
27,046,000 
27,233,000 
27,415,000 
27,675,000 
27,932,000 
28,265,000 
28,600,000 
29,004,000 
29,448,000 
30,003,000 
30,593,000 
31,333,000 
32,144,000 
33,105,000 
34,251,000 

1,173,528,000 

P a y m e n t on 
account of de
fault in loans. 

$477,706,000 

Tota l p a y m e n t 
h y 

Goverument . 

$26,604,000 
26,440,000 
26,713,000 

554,532,000 
52,936,000 
52,046,000 
77,233,000 
52,415,000 
47,675,000 
37,932,000 
38,265,000 
33,600,000 
54,004,000 
34,448,000 
35,003,000 
35,593,000 
31,333,000 
22,144,000 

-16,895,000 
-15,749,000 

1,173,528,000 

2,379,800,000 

1 To banks. 

EXHIBIT 3. 

Maximum cost to Government. 

Cash payment of all bonuses not in excess of $50 $16,000, 000 
Certificate plan (on base of all choosing certificates): 

Net cash base 1,495, 000, 000 
Add 25 per cent 373, 750, 000 

Gross cash base.». • 1, 868, 750, 000 
Improved at 4^ per cent interest compounded annually for 20 years, 

face of certificates ' 4, 506, 890, 500 

Vocational training (on base of all choosing): 
Cash base I, 495, 000, 000 
Add 40 per cent 598,000,000 

Total 2,093,000, OOO' 
Total possible for fiscal year 1923: 181 daysX$l.75X4,000,000 1, 267,000,000 

Farm and home aid (on base of all choosing): 
Cash base • 1, 495,000,000 
Add 40 per cent 598, 000, 000 

Total. : 2, 093, 000, 000 

Land settlement: 
Cash base 1, 495,000, 000 
Possible cost to Government. 18,562, 500,000 

(Cash bonus base as 8 per cent of total cost.) 
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Maximum cost, to Government under each of the plans in H. R. 10769. 

[No.aUowance for borrowing.] 

347 

Fiscal year . 

1923 
1924. 
1925 
1926. . . . 
1927 
1928 
1929 
1930 . . . 
1931 
1932. . . . . 
•1933 
1934 
1935 
1936 
1937 
1938 
1939 
1940. 
1941 
1942 
1943 . 

Total 

Cash; 

$16,000,000 

16,000,000 

Certificate p lan , on account 
of— 

Dea th . 

$38,006,000 
38,057,000 
38,162,000 
38,323,000 
38,480,000 
38,637,000 
38,904,000 
39,164,000 
39,535,000 
39,903,000 
40,379,000 
40,857,000 
41,434,000 
42,069,000 
42,862,000 
43,704,000 
44,762,000 
45,920,000 
47,29-3,000 
48,930,000 

825,381,000 

Ma tu r i t y . 

• • • • " 

Vocational 
t r a inmg. 

$1,267,000,000 
826,000,000 

i 
1 
1 

1 

$3,681,509,500 2,093,000,000* 

F a r m a n d 
h o m e aid. 

$1,000,000,000 
1,046,500,000 

46,500,000 

2,093,000,000 

L a n d 
se t t l ement . 

$495,000,000 
500,000,000 
500,000,000 

1,495,000,000 

E X H I B I T 5. 

Maximum loans by banlcs. 

[All veterans taldng certificate plan and borrowing.] 

Fiscal year. 

1923 
1924 
1925 - - . - -

Tota l 

Loans . 

$187,784,375 
612,202,500 

799,986,875 

R e p a y m e n t . 

$87,784,375 
100,000,000 
212,215,625 

400,000,000 

Default . 

$399,986,875 

.80 per cent of value Oct. 1, 1925, of certificates of defaulted loans $662,437,600 
Principal of defaulted loans $399,986,875 
Interest (estimated) 47,998,425 

447,985,300 

Additional payment to veterans 214,452,300 
.Maximum cash payment on account of default in loans to banks 662,437,600 

EXHIBIT 93. 

IVIESSAGE OF T H E P R E S I D E N T V E T O I N G H. R . 1 0 8 7 4 , A B I L L " T O 
P R O V I D E A D J U S T E D C O M P E N S A T I O N F O R T H E V E T E R A N S OF 
T H E WORLD WAR, A N D F O R O T H E R P U R P O S E S . " 

T H E W H I T E HOUSE, 

Washington, September 19, 1922. " 
To. the House of Representatives: 

Herewith is returned, without approval H. R. 10874, a bill*'to 
provide adjusted compensation for the veterans of the World War, 
and for other purposes.'^ 

With the avowed purpose of the bill to give expression of a nation's 
.gratitude to those who served in its defense in the world war I 
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am in accord, but to its provisions I do not subscribe. The United 
States never will cease io be grateful, it cannot and never will cease 
giving expression to that gratitude. 

In "legislating for what is called adjusted compensation Congress 
fails, first of all, to provide the revenue from which the bestowal 
is to be paid. Moreover, it establishes the very dangerous precedent 
of creating a treasury covenant to pay which puts a burden, variously 
estimated between four and five billions, upon the American people, 
not to discharge an obligation, which the government always must 
pay, but to bestow a bonus which the soldiers themselves, while 
serving in th ê world war, did not expect. 

I t is not to be denied that the nation has certain very binding 
obligations to those of its defenders who made real sacrifices in the 
world war, and who left the armies injured, disabled or diseased, 
so that they could not resume their places in the normal activities 
of life. These obligations -̂ are being gladly and generously met. 

'"Perhaps there are here and there inefficiencies and injustices, and 
some distressing instances of neglect, but they are all unintentional, 
and every energy is being directed to their earliest possible correction. 
In meeting this obligation there is no complaint about the heavy 
cost. In the current fiscal year we are expending $510,000,000 on 
hospitalization and care of sick and wounded, on compensation and 
vocational training* for the disabled, and for insurance. The figures 
do not include the more than $35,000,000, in process of expenditure 
on hospital construction. The estimates for the year to follow are 
approximately $470,000,000, and the figures may need to be made 
larger. Though the peak in hospitalizatio;i may have passed, there 
is a growth in domicilization, and the discharge in full of our obliga
tions to the diseased, disabled, or dependent who have a right to 
the government's care, with insurance-liability added, will probably^ 
reach a total sum in excess of $25,000,000,000. -

More than 99,000 veterans are now enrolled in some of the 445 
different courses in vocational training. Fifty-four thousand of them 
are in schools or colleges, more than 38,000 are in industrial estab
lishments, and a few more than 6,000 are being trained in* schools 
operated by the Veterans' Bureau. 

Approximately nineteen thousand have completed their courses 
and have employment in all cases v/here they desire it, and 53,000 
have deferred for the present time their acceptance of training. 
The number eligible under the law may reach close to 400,000, and 
facilities will continue to be afforded, unmindful of the necessary 
cost, until every obligation is fulfilled. 

Two hundred and seventy-six thousand patients have been hos
pitalized, more than a quarter of a million discharged, and 25,678 
patients are in our hospitals today. 

Four hundred and sixteen thousand awards of compensation have 
been made on account of death or disability, and $480,000,000 have 
been paid to disabled men or their dependent relatives. One hun-

' dred and seventy-five thousand' disabled ex-service men are now 
receiving compensation along with medical or hospital care where 
needed, and a quarter of a million checks go out monthly in dis
tributing the eight-million dollar payment on indisputable obli
gations. 
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I recite the figures to remind the Congress how generously and how 
rproperly it has opened the treasury doors to discharge the obliga
tions of the nation to those to whom it indisputably owes compen
sation and care. Though undying gratitude is the need of every one 
who served, it is not to be said that a material bestowal is an obliga
tion to those who emerged from the great conflict not only unharmed, 
but physically, mentally and spiritually richer for the great experi
ence. If an obligation were to be admitted, it would be to charge' 
the adjusted compensation bill with inadequacy and stinginess wholly 
unbecoming our republic. Such a bestowal, to be worth while, must 
be generous and without apology. Clearly the bill returned herewith ' 
takes cognizance of the inability of the government wisely to bestow, 
.and says, in substance, '^we do not have the cash, we do not believe 
in a tax levy to meet the situation, but heie is our note, you may 

;have our credit for half its worth. ' ' This is not compensation, but 
rather a pledge by the Congress, while the Executive Branch of the 
,government is left to provide for payments falling due in ever in
creasing amounts. 

Wlien the bill was under consideration in the House I expressed 
the conviction that any grant of bonus ought to provide the means 

"Of paying it, and I was unable to suggest any plan other than-that 
of a general sales tax. Such a plan was unacceptable to the Con
gress, and the bill has been enacted without even a suggested means 
of meeting the cost. Indeed, the cost is not definitely known, either 
for the immediate future, or in the ultimate settlement. The treas
ury estimates, based on what seems the most likely exercise of 
the options, figures the direct cost at approximately $145,000,000 
for 1923, $225,000,000 for 1924, $114,000,000 for 1925, $312,000,000 

Ifor 1926, making a total of $795,000,000 for the first four years of 
its operation, and a total cost in excess of $4,000,000,000. No 
estimate of the large indirect cost ever had been made. The certif
icate plan sets up no reserve against the ultimate liability. The 
plan avoids any considerable direct outlay by the government during 
the earlier years of the bill's proposed operations, but the loans on 
the certificates would be floated on the credit of the nation. This 
is borrowing on the nation's credit just as truly as though the loans 
were made by direct government borrowing, and involves a dangerous 
abuse of public credit. Moreover, the certificate plan of payment is 

l i t t le less than certified inability of the government to pay, and 
invites a practice on sacrificial barter which I cannot sanction. 

I t is worth remembering that the public credit is founded on the 
popular belief in the defensibility of public expenditure, as well as 
the government's ability to pay. Loans come from every rank in 

life, and our heavy tax burdens reach, directly or indirectly, every 
element in our citizenship. To add one-sixth of the total sum of 
^our public debt for a distribution among less than five millions out 
of one hundred and ten millions, whether inspired by grateful senti
ment or political expediency, would undermine the confidence on 
which our credit is builded, and establish the precedent of dis
tributing public funds whenever the proposal and the numbers 
.affected make it seem politically appealing to do so. 

Congress clearly appraised the danger of borrowing directly to 
finance a bestowal which is without obligation, and manifestly 
Tecognized the financial problems with which the nation is confronted. 
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Our maturing promises to pay within the current fiscal year amount 
to approximately $4,000,000,000, most of which will have to be 
refunded. Within the next six years more than $10,000,000,000 of 
debt will mature, and will have to be financed. These outstanding 
and maturing obligations are difficult enough to meet without the 
complication of added borrowings, every one of which threatens 
higher interest, and 'elays the adjustment to stable government, 
financing and the dvi nation of federal taxes to the defensible cost 
of government. 

I t is sometimes thoughtlessly urged that it is a simple thing for the 
rich republic to add four billions to its indebtedness. This impres
sion comes from the readiness of the public response to the govern
ment's appeal for funds amid the stress of war, I t is to be remem
bered that in the war everybody was ready to give his all. Let us 
not recall the comparatively few exceptions. Citizens of every 
degree of competence loaned and sacrificed, precisely in the same 
spirit that our armed forces went out for service. The war spirit 
impelled. To a, war necessity there was but one answer, but a peace 
bestowal on the ex-service men, as though the supreme offering could 
be paid for with cash, is a perversion of public funds, a reversal of the 
policy which exalted patriotic service in the past, and suggests tha t 
future defense is to be inspired by compensation rather than con
sciousness of duty to flag and country. i 

The pressing problem of the government is that of diminishing our 
burdens, rather than adding thereto. I t is the problem of the world. 
War inflations and war expenditures have unbalanced budgets and 
added to indebtedness until the whole world is staggering under the 
load. We have been driving in every direction to curtail our expendi
tures and establish economies without impairing the. essentials of 
governmental activities. I t has been a difficult and unpopular task. 
I t is vastly more applauded to expend than to deny. After nearly a 
year and a quarter of insistence and persuasion, with a concerted 
drive-to reduce government expenditures in every quarter possible^ 
it would wipe out everything thus far accomplished to add now this-
proposed burden, and it would rend the commitment to economy and 
saving so essential to our future welfare. 

The financial problems of the government are too little heeded until 
we are face to face with a great emergency. The diminishing income 
of the government, due to the receding tides of business and attend
ing incomes, has been overlooked momentarily, but cannot be long 
ignored. The latest budget figures for the current fiscal year show an 
estimated deficit of more than $650,000,000, and a further deficit for 
the year succeeding, even after counting/upon all interest collections 
on foreign indebtedness which the government is likely to receive. 
To add to our pledges to pay, except as necessity compels, must seem 
no less than governmental folly. Inevitably it means increased tax
ation, which Congress was unwilling to levy for the purposes of this 
bill, and will turn us from the course toward economy so essential to 
promote the activities which contribute to common welfare. 

I t is to be remembered that the United States played no self-
seeking part in the world war, and pursued an unselfish policy after 
the cause was won. We demanded no reparation for the cost in
volved, no payments out of which obligations to our soldiers could be 
met. I have not magnified the willing outlay in behalf of those to» 
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whom we have a sacred obligation. I t is essential to remember that 
a more than four-billion-dollar, pledge to the able-bodied ex-service 
men now will not diminish the later obligation which will have to be 
met when the younger veterans of today shall contribute to the rolls 
of the aged, indigent and dependent. I t is as inevitable as that the 
years will pass, that pension provision for world war veterans 
will be made, as it has been made for those who served in previous 
war. I t will cost more billions than I venture to suggest. There will 
be justification when the need is apparent, and a rational financial 
policy today is necessary to make tne nation ready for the expendi
ture which is certain to be required in the coming years. The con
templation of such a policy is in accord with the established practice 
of the nation, and puts the service men of the world war on the same 
plane as the millions of men who fought the previous battles of the 
republic. 

1 confess a regret that I must sound a note of disappointment to the 
many ex-service men who have the impression that it is as simple a 
matter for the government to bestow billions in peace as it was to 
expend billions in war. I regret to stand between them and the 
pitiably small compensation proposed. I dislike to be out of accord 
with the majority of Congress which has voted the bestowal. The 
simple truth is that this bill proposes a government obligation of 
more than four billions without a provision of funds for the extraor
dinary expenditure, which the Executive Branch of the govern-

' ment must finance in the face of difficult financial problems, and the 
complete defeat of our commitment to effect economies. I would 
rather appeal, therefore, to the candid reflections of Congress and the 
country, and to the ex-service men in particular, as to the course, 
better suited to further the welfare of our country. These ex-soldiers 
who served so gallantly in war, and who are to be so conspicuous in 
the progress of the republic in the half century before us, must know 
that nations can only survive where taxation is restrained from the 
limits of oppression, where the public treasury is locked against class 
legislation, but ever open to public necessity and prepared to meet all 
essential obligations. Such a policy makes a better country for 
which to fight, or to have fought, and affords a surer abiding place in 
which to live and attain. 

WARREN G. HARDING. 
. 0 

EXHIBIT 94. 

[Department Circular No. 108 (Revised). Loans and Currency.] 

R E G U L A T I O N S FURTHER DEFINING RIGHTS OF HOLDERS OF 
WAR-SAVINGS CERTIFICATES. 

TREASURY DEPARTMENT. 
OFFICE OF THE SECRETARY, 

Washington, November 9, 1922. . 
To holders of War-Savings Certificates and others concerned: 

Treasury Department Circular No. 108, dated January 21, 1918, 
as heretofore amended and supplemented, is hereby amended and 
supplemented to read as follows: 

The following Treasury Department regulations further "define the 
rights of holders of War-Savings Certificates of all issues and series. 
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issued under the authority of the act approved September 24, 1917, 
as amended and supplemented, and set forth the terms and con
ditions upon which such certificates will be payable in case of the 
death or disability of the owner: 

CERTIFICATES NOT PRESENTED AT MATURITY. 

War-Savings Certificates shall not bear interest after maturity. 

I I . 

LOST OR DESTROYED CERTIFICATES. 

A War-Savings Certificate which has been lost or destroyed will not 
be paid nor will a duplicate thereof be issued, unless the certificate has 
been registered in accordance with the regulations and instructions 
issued by the Postmaster General. In the event of the loss or destruc
tion of a registered certificate, the registrant may apply to the post 
office where the certificate was registered, on forms prescribed by the 
Postmaster General, either for the issuance of a duplicate certificate or 
for the payment thereof. On being satisfied of the facts as to loss or 
destruction, the Secretary of the Treasury will, after not less than 
three months have elapsed from the time of application, authorize 
payment, or the issuance to the registered owner of a duplicate certifi
cate, to be so marked, on which shall be noted the number of registered 
stamps affixed to the original certificate, with the proper notations of 
registration. Such certificate shall receive a new registration number. 
The Secretary of the Treasury may in special cases, where he deems 
the facts warrant such action, require the claimant to give a bond of 
indemnity with approved sureties against any claim that may there
after be made on the old certificate. The duplicate certificate when 
issued shall stand in the place and stead of the original lost or destroyed 
certificate for all purposes. After the issuance of a duplicate certifi
cate, the original shall cease to have validity for any purpose, and if 
recovered shall be returned to the post office of registration for cancel
lation. No duplicate certificate will be issued after inaturity of the 
original. ' o 

I I I . 

CREDITORS' RIGHTS. 

Payment of registered or unregistered certificates shall be made 
to the owner named thereon notwithstanding any lien, attachment, 
trustee process, garnishment, judgment, receivership, levy, execution, 
order, decree, or similar process of law, equity, or in bankruptcy 
directed against the owner thereof, ^but nothing herein contained shall 
excuse the owner from full compliance with, or performance of, any 
lawful judgment, order, or decree of a court of competent jurisdication 
with reference to,disposition of the proceeds of the certificate. Col
lection of the certificate by the owner pursuant to such judgment, 
order, or decree will be deemed a payment received on behalf of the 
owner and not for any other person within the language of the receipt 
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printed on the certificate, notwithstanding that the owner is, by such 
judgment, order, or decree, required to pay the proceeds to another 
person. Neither the United States of.America nor any officer or 
employee thereof shall be a proper or necessary party to any suit or 
action with reference to such certificate or the proceeds thereof nor 
be bound by any judgment, order, or decree, rendered or entered 
therein. 

IV. 

H O L D I N G O F C E R T I F I C A T E S B Y CORPORATIONS, PARTNERSHIPS, AND 
OTHERS. 

1. War-Savings Certificates may be issued in the name of and held 
by corporations, partnerships, associations, or joint stock companies 
and may be registered by such holders. 

2. Payment of a certificate registered in the name of a corporation, 
partnership, association, or joint stock company shall be made to any 
officer or agent designated on the registration card to receive payment 
or to any other officer or agent presenting proof satisfactory to the 
Secretary of the Treasury of his or her authority to receive payment. 

FIDUCIARIES. , " 

Certificates shall not be issued or registered in the names of fidu
ciaries in their representative capacities. Should any such certificate 
be issued or registered, it will be deemed to be held by the person 
named thereon in his or her individual capacity, and all words of 
description or of representative capacity shall be disregarded. 

.VL 

CERTIFICATES ISSUED TO TWO PERSONS. 

War-Savings Certificates may be issued and may be registered 
in the names of two persons (but not more than two) ia the alterna
tive, as, for instance, ^'John Jones OE Mary Jones." Such cer
tificates shall be payable to either person named thereon without 
requiring the signature of the other person and to the survivor of 
them without proof of the other person's death, and upon payment 
to either person the other shall cease to have any interest therein. 
No other form of certfficate in the names of two persons is authorized. 
In registering certificates issued in the alternative both persons 
named thereon shall fiU out registration cards. In determining 
whether the, $5,000 (maturity value) limitation on the holdings of 
a single person has beeii,exceeded, the fuU maturity value of cer
tificates, of any one series, held with any other person shall be added 
to the full maturity value of certificates, of the same series, held 
individually, and the sum must not exceed $5,000 (maturity value). 

VIL 

INFANT HOLDERS OF WAR-SAVINGS CERTIFICATES. 

1. A War-Savings Certificate held by an infant who is capable of 
filling out and signing a registration card may be registered by such 
infant. 

14263—n 1922 23 
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: 2. A War-Savings Certificate held b}^ an infant who is incapable 
'of filling out and signing a registration card may be registered in thc 
name of such infant by one of such inf ant's parents or by .a duly 
appointed guardian for such infant or b y a person with whom such 
infant resides, the name of the infant to be signed by the represent
ative, as; for instance, ^'Mary Smith by John Smith, her father:" 

3. If a guardian of the property has, to the knowledge of the post
master from whom payment is demanded, been appointed for an in
fant holder of a War-Savings Certificate, payment of the certificate, 
whether registered or unregistered, shall be made only to such 
guardian. 

4. If an infant holder of a War-Savings Certificate (registered or 
imregistered) for whom no such guardian has been appointed, to 
the knowledge of the postmaster, is, at the time payment^ of such 
certificate is demanded, of sufficient competency and understand
ing, in the opinion of the postmaster, to sign his or her name to the 
receipt and to comprehend the nature thereof, payment shall be made 
directly to such infant owner. In the event that such infant is not, 
in the opinion of the postmaster, of such competency and under
standing, payment shall be made to either parent of the infant with 
whom the infant resides, or, in the everit that such infant resides 
owith neither parent, then to the person with whom such infant re
sides. In receipting for the money, the representative shall sign 
the infant's name as well as the name of such representative. 
' 5. Issuance of a duplicate for, or payment of, a lost or destroyed 
certificate which has been registered in the name of an infant shall 
be to the infant or to a representative, as hereinabove provided, 
upon compliance with the regulations respecting lost or destroyed 
certificates. 

VIIL 

DISABILITY OF HOLDERS OF OERTIFICATES. 

1. Certificates held by persons legally declared to be incompetent 
to manage their affairs, and for whose estate a conservator or other 
legally constituted representative has been appointed by a court of 
competent jurisdiction, to the , knowledge oi the postmaster from 
whom payment is demanded, shall be paid to such conservator or 
legal representative. 

2. Certificates held by persons not legaUy declared to be incom
petent to manage their affairs, who, by reason of infirmity or for 
other reasons satisfactory to the postmaster from whom payment is 
demanded, can not appear in person to demand payment of his or 
her certificates, m a y b e paid to a representative upon compliance by 
the owner with instructions prescribed by the Postmaster General. 

3. Certificates held by persons under any other disability shall be 
paid only to the holders of the certificates, except as provided in the 
case of infancy. 

IX. 
/ 

REGISTRATION OF CERTIFICATES IN FAVOR OF BENEFICIARY. 

1. Certificates may be registered payable to a single designated-
beneficiary in case of death of the owner, as, for instance, '^John 
Smith, payable on death to Mary Smith." Such certificates will be 
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payable to the registered owner during his lifetime, and . to the 
beneficiary upon death of the registered owner, provided .the bene
ficiary be then living. In that case the beneficiary will be entitled, 
either to reissue or to payment of the certificate, at his option. 
Reissue of a certificate registered payable to a beneficiary will be 
made only in the name of such beneficiary and only where upon 
reissue the beneficiary will not hold Treasury (War) Savings Certifi
cates of the same series to an aggregate amount exceeding $5,000 
(maturity value). If the beneficiary shall predecease the registered 
owner, the certificate will be payable to the owner as though such 
beneficial registration had not been made. Second registration in 
favor of another beneficiary, or change of beneficiary, will not be 
permitted. o 

2. Such a certificate may also be registered by the beneficiary upon 
the beneficiary's signing a registration card and complying with the 
other requirements for registration of the certificate. Unless regis
tered by the beneficiary, the United States will not be liable, in 
respect of any beneficiary certificate, if payment or reissue upon the 
death of the owner be made to a person not the true beneficiary 
thereof. 

3. Should the beneficiary die after the death of the registered 
owner but before payment of the certificate, the regulations covering 
the payment or reissue of certificates held by a deceased owner 
shall govern the payment or reissue of the certificate as though the 
beneficiary were such deceased owner. 

4. The right to designate a beneficiary shall extend only to regis
tered certificates. 

X. 

PAYMENT OR REISSUE OF WAR-SAVINGS CERTIFICATES HELD BY 
DECEASED OWNER. 

In the case of the death of the owner of a War-Savings Certificate 
(other than a certificate registered payable to a beneficiary), payment 
will be made, or at their election the certificate will be reissued^ to 
the persons and in the manner hereinafter provided: 

1. If the decedent leave a will which is duly admitted to probate, 
or die intestate and the estate of such decedent is administered in a 
court of competent jurisdiction, payment of such certificate will be 
made only to the duly appointed representative of the estate, and 
reissue will be made only at his request. Administration will be 
required prior to payment or reissue of a War-Savings Certificate in 
all cases where the gross personal estate of the deceased owner 
exceeds $500 in value, unless it appears to the satisfaction of the 
Secretary of the Treasury that administration of the estate of such 
decedent is not required in the State of the decedent's domicile. 

2. In case no legal representative of the decedent's estate is 
appointed and either the gross personal estate does not exceed $500 
in value or it appears to the satisfaction of the Secretary of the 
Treasury that administration of the estate of such decedent is not 
required m the State of the decedent's doinicile, the certificate will 
be paid or reissued to and on the demand of persons equitably entitled 
thereto in the opinion of the Secretary of the Treasury, in the follow
ing order of classes: 
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First. The certfficate will be paid to the creditor for the reasonable 
funeral expenses, expenses of the last illness, or other preferred claims 
against the decedent's estate, or person paying such creditor, to the 
extent of such preferred claims. 

Second. The certificate will be paid or reissued to the husband, 
wife, or next of kin of the deceased in the following order of preference: 

(1) Husband or wife; 
(2) Child or children; 

^(3) Father; 
(4) Mother; 
(5) Any other of the next of kin of the deceased; 

prbvided, however, that nothing herein contained shall require the 
payment or reissue of a single certfficate to more than .one person. 

3. In case the gross personal estate of the decedent exceeds $500 
in value, and it is claimed that administration of the estate is not 
required in the State of the decedent's domicile, the application for 
payment or reissue of the War-Savings Certificates owned by the 
decedent must be accompanied by an agreement by all of the legal 
heirs of the decedent who are of lawful age and competent and by 
the legally appointed guardians or conservators of any. minor or 
incompetent heirs, duly acknowledge under oath before a notary 
public or other officer authorized by law to administer oaths, showing . 
that such persons constitute all the legal heirs of the estate of the 
decedent or their legally appointed representatives; that all debts 
owing by the decedent have been paid; that administration of the 
estate of the decedent is not requked in the State of the decedent's 
domicile, and that all of such heirs or their legal representatives 
have agreed on the distribution of,the estate and consent to payment 
or reissue of the War-Savings Certfficates being made to the claimant 
who executes the application. Such agreement must also be accom
panied by the affidavits of two disinterested persons, preferably 

Eublic officers of the United States or executive officers of incorporated 
anks or trust companies, showing that the affiants are responsible 

Eersons known to them, whose statements are worthy of the con-
dence of the Treasury Department. The Secretary of the Treasury 

may further require in special cases an affidavit or certfficate from a 
practicing attorney or judicial officer of the State of the decedent's 
domicile, showing that administration of the estate of the decedent 
is not required in such State, and referring specifically to any statutes' 
or any judicial decisions of the courts of such State under* which-
exemption from administration is claimed. 

4. In case of the reissue of a War-Savings Certfficate pursuant to 
the provisions bf paragraph I X or X hereof, the original certificate 
will be retired and a new certfficate or certificates of the same series 
with the same aggregate number of stamps affixed, but bearing a 
new serial niunber and inscribed in the name of the person entitled 

, to the reissue of the original certfficate, will be issued. Reissue of 
certificates may be effected only at the Treasury Department, 

'Division of Loans and Currency, Washington, D. C , on application 
duly executed by the person entitled to demand reissue of the cer
tfficate on the form prescribed for such purpose. Registered cer
tificates must, however, be presented through the post office of reg
istration. In no case will a War-Savings Certificate be reissued in' 
the name of any person, if upon such reissue such person will hold 
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Treasury (War) Savings Certificates of °the same series to an aggre
gate amount exceeding $5,000 (maturity value). 

XI . 

SIGNING RECEIPT. 

Whenever, pursuant to these regulations, payment of a certificate 
is made to a person not the origiaal owner thereof, the receipt printed 
on the certificate need not be signed, but such person shall sign a 
receipt, which shall be pasted on the certfficate over the receipt 
printed thereon, as follows: / 

Received $ in payment hereof, I hereby certify that I am the identical per
son entitled to payment of this certificate under the regulations prescribed by the 
Secretary of the Treasury, in lieu of the original owner named above, and that said 
original owner (or his estate) does not hold War-Savings Certificates, of any one series, 
to an aggregate amount exceeding Five Thousand Dollars (maturity value). 

(Date.) (Signature of payee.) 

XIL 

INHERITANCE TAXES. 

Payment of the certificate will be made without any deduction for 
inheritance, estate, or transfer taxes on death of a deceased owner, 
either State or Federal, andno claim shall lie against the United States 
or any officer or employee thereof for failure to deduct or withhold any 
such tax. The person to whom payment of the certificate is made 
shall be liable for all such taxes, if any shall be due, and the lien 
thereof shall attach to the proceeds of the certificate in his or her 
hands. 

XI I I . 

CHANGE OF NAME. 

Where the owner of a certificate has since the issuance of the certifi
cate changed his or her name by marriage or by order or decree of 
coiHt, the postmaster shall accept the receipt of the owner signed in 
his or her own new name, as.well as in his or her original name, upon 
being satisfied of the identity of the person. 

XIV. 

LIMITATION IN AMOUNT. 

If it shall appear that an3^ person has received certificates issued to 
such person by way of gift, bonus, dividend, or in any other lawful 
manner except the purchase thereof by such person, whereby he 
or she holds certificates, of any one series, in excess of an aggregate of 
$5,000 (maturity value), the excess amount of certificates shall be 
immediately surrendered at a money-order post office and shall be 
paid at their then value. In any other case, if it shall appear at the 
time a certificate is presented for payment that the person present
ing the same holds certificates, of the same series, to an aggregate 
amount exceeding $5,000 (maturity value), the postmaster shall re-
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fuse payment of all certificates in excess of such amoimt and shall 
demanci surrender of certificates held by such owner until the hold
ings of such owner are reduced to $5,000 (maturity value). The 
postmaster shall make appropriate notation on certificates so sur
rendered, and shall forward such certificates to the Third Assistant 
Postmaster General fbr transmission to tlie Secretary of the Treasury. 
Such certificates shall have no validity for any purpose. Nothing 
herein contained shall prevent the payment of a certfficate of a de
ceased owner to the person entitled thereto under these regulations, 
without regard to the amount of certificates already owned by such 
payee, unless it shall appear that such deceased owner held certifi
cates, of the same series, to an aggregate amount exceeding $5,000 
(maturity value), in which case only $5,000 (maturity value), for anjy 
one series, shall be paid, and the excess sha,ll be taken up in accordance 
with the foregoing. 

XV. 

ADMINISTRATION. 

The administration of the foregoing regulations shall be in ac
cordance with such forms and administrative regulations and in
structions and through such assistants or subordinates as the Post
master General shall from time to time prescribe, and in accordance 
with regulations issued or to be issued by the Secretary of the Treasury. 

The right is reserved to make, from time to time, any further or 
supplemental or amendatory regulation^ ^ which shall not modify or 
impair the terms and conditions of War-Savings Certificates issued 
or to be issued in pursuance of the act of Congress approved Septem
ber 24, 1917, as amended and supplemented. 

A. W. MELLON, 
Secretary of the Treasury. 

EXHIBIT 95. 

[Dcp-artment Circular No. 310. Public Debt.] 

• R E . D S M P T I O H AND E X C H A N G E O F T R E A S U R Y S A V I N G S C E R T I F I 
C A T E S , S E R I E S O F 1 9 1 8 . 

TREASURY DEPARTMENT, 
OFFICE OF THE SECRETARY, 

Washington, Novemher 15, 1922. 
To Owners of Treasury Savings Certificates of the Series of 1918, and 

Others Concerned: 
United States Treasury Savings Certificates of the Series of 1918 

become due and payable January 1, 1923, according to their terms. 
Treasury Savings Certificates of the Series of 1918 are all in registered 
form, and bear on their face the title ^'United States War Savings 
Certificates, Treasury Savings Certificate Issue." The Secretary of 
the Treasury offers special facilities for their ^redemption and 
exchange, as follows: 

1. General.—Registered owners of Treasury Savings Certfficates, 
Scries of 1918, will be entitled to receive on or after January 1, 1923, 
One Hundred Dollars ($100) for each such certificate. Certificates 
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are payable and must be presented and surrendeijed (by mail or otherj 
wise) at the office of the Secretary of the Treasury, Division of Loaris 
and Currency, Washington, D. C. Owners mayj on or after January 
1, 1923, redeem their certificates in cash at [maturity value, or, 
begmning November 15, 1922, may exchange them at maturity value, 
with any necessary adjustments in cash, for Treasury Savings Cer
tificates, Series of 1923, issued pursuant to Treasury Department 
Circular No. 301, dated September 30, 1922, and inscribed in the same 
name or in such other name or names as the owner may request. 
The demand for payment appearing on the back of each certificate 

Eresented for either redemption or exchange must be properly signed 
y the owner in the presence of and duly certffied by a United States 

postmaster (who should affix the official postmark of his office), an 
executive officer of an incorporated bank or trust company (who 
should affix the corporate seal of the bank or trust company), or any 
other person duly designated by the Secretary lof the Treasury for 
the purpose. In the event of the death or disability of the owner, 
the demand for payment shall be executed by the person authorized 
to receive payment under the provisions oi Treasury Department 
Circular No. 149„Revised, dated August 1, 1922. \ 

2. Cash Redemption— i 
(a) Presentation before maturity.—In order to facilitate redemp

tions of maturing certificates, owners are offere'd the privilege, be
ginning November 15, 1922, of surrendering their certificates in 
advance, for redemption as of January 1, 1923. Payment:for all 
certfficates thus .presented will be made by check payable to the 
order of the registered OAraer, which will be mailed to reach him 
on or about January 1, 1923. 

(b) Presentation at or after maturity.—Cash redemption will be 
made only as of January 1, 1923, or on later surrender. Payinent 
will be made by check payable to the order of the registered owner. 

3. Exchange for Treasury Savings Certificates, Series of 1923—^ 
(a) Presentation between Novemher 15, 1922, and January 15, 

1923.—Exchanges of Treasury Savings Certificates, Series of 1918, 
for Treasury Savings Certificates, Series of 1923, will be made as of 
January 1, 1923, upon applications filed between November 15, 
1922, and January 15, 1923- accompanied by the Treasury Savings 
Certificates to be exchanged) as herein provided. Treasury Savings 
Certificates dated January 1, 1923, will be delivered promptly upon 
exchange, registered in the' name and address requested by the 
owner of the surrendered Treasury Savings Certificates. Cash ad
justments, if in favor of the United States, must be made upon ex
change, or if in favor of the applicant, will be made as of January 1, 
1923, except that in all cases where the applicant takes the maximum 
amount of Treasury Savings Certificates covered by the maturity 
value of the Treasury Savings Certificates surrendered, prompt pay
ment will be made of any cash difference. The Treasury Savings 
Certificates, Series of 1923, issued upon exchange, will not in any 
event be redeemable before the date of issue stated thereon. 

{b) After January 15,. 1923.—Exchanges after January .15, 1923, 
will be made as of the date of receipt at the Treasury Department. 
The Treasury Savings Certificates issued upon such exchange will 
be dated and carry interest from the date of the exchange, and will 
be registered in the name and address requested by the holder of 
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the surrendered Treasury Savings Certificates. All cash adjust
ments on such exchanges, whether in favor of the United States or 
in favor of the applicant, will be made at the time of the exchange. 

4. Further Details— 
(a) Forms.—In presenting Treasury Savings Certificates, Series of 

1918, for redemption or exchange, whether in advance of January 1, 
1923, or on or after that date, holders may use Form P. D. 751, copies 
of which may be obtained upon application from the Treasury De
partment, Division of Loans and Currency, Washington, D. C. A 
copy of this form will be found on the reverse side of this circular. 

(Jb) Procedure in case of death or disability of the owner.—The.pro
visions of Treasury Department Circular No. 149 Revised, dated 
August 1, 1922, further define the rights of holders of Treasury 
Savings Certificates and will govern the presentation and surrender 
of certfficates for redemption or exchange in the event of the death 
or disability of the owner. 

(c) Further information.—^Any further information which may be 
desired as to the redemption or exchange of Treasury Savings Cer
tificates of the Series of 1918 may be obtained from post offices, 
Federal Reserve Banks and branches, or the Treasury Department, 
Division of Loans and Currency, Washington, D. C. 

5. The Secretary of the Treasury may at any time or from time tb 
time prescribe supplemental or amendatory rules and regulations 
governing the redemption and exchange of Treasury Savings Cer
tificates, Series of 1918. 

A. W. MELLON, 
Secretary of the Treasury. 



SECRETARY OF THE TREASURY. 361 

TREASURY DEPARTMENT, 
LOANS AND CURRENCY 

Form P. D. 751. 
Ed. 7,500—Nov. 15-22. 

R E Q U E S T FOR REDEMPTION OR EXCHANGE OF TREASURY SAVINGS CERTIFICATES, 
SERIES OF 1918. 

I M P O R T A N T : T R E A S U R Y S A V I N G S C E R T I F I C A T E S D U E JANUARY 1, 1923, MAY BE PRE
SENTED AT ANY TIME ON OR AFTER NOVEMBER 15, 1922, FOR IMMEDIATE EXCHANGE 
OR FOR PAYMENT AT MATURITY. CERTIFICATES MUST BE PRESENTED TO THE TREAS
URY DEPARTMENT, DIVISION OF LOANS AND CURRENCY, WASHINGTON, D. C. 

To the Secretary of the Treasury, Division of Loans and Currency, Washington, D. C. 
T H E UNDERSIGNED PRESENTS HEREWITH— ^ -

Treasury Savings Certificates, Series of 1918, with the " 
demand for payment thereon properly executed, having an 
aggregate maturity value of $ ^ 

Cash, to the amount of I ' . ' . . . 
(To be applied on exchange for Treasury Savings Certificates, series of 1923; see ' 

examples 2 below.) 
T O T A L . | : 

A N D , R E Q U E S T S — 
Cash,'in the amount of I 
Treasury Savings Certificates, Series of 1923, having a maturity 

value of $ , as described below,* at an aggregate issue > 
price of. • $ 

(Issue prices: $20.50 for a $25 certificate; $82 for a $100 certificate; and $820 for -"~ 
a $1,000 certificate.) 

TOTAL (which must agree with total given a b o v e ) . . . . . . . . . $ 

*Issue Treasury Savings Certificates, Series of 1923, as follows: 

NAME IN W m C H 
TREASURY SAV

INGS CERTIFI
CATES ARE TO BE 

ISSUED 

POST OFFICE 
. ADDRESS 

NUMBER 
DESIRED 

^ 

DENOMINA
TION • 

MATURITY 
VALUE 

ISSUE 
PRICE 

(Signature of applicant) 

(Number) (Street) 

(Town or city) (State) 
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WHAT You CAN GET BY EXCHANGING YOUR 1918 TREASURY SAVINGS CERTIFICATES. 

M A T U R I T Y V A L U E 
O F T R E A S U R Y 

S A V I N G S C E R T I F I 
C A T E S S U R R E N 

D E R E D . 

$1,000 

$500 . . . . 

$100 

*v 

E X A M P L E 
N O . 

[Example 1 
< E x a m p l e 2 
(Example 3 

[Example 1 
•^Example 2 
[Example 3 . . . . 

[Example 1 
-^Example 2 
[Example 3 

T R E A S U R Y SAV
I N G S C E R T I F I 
C A T E S , S E R I E S 

O F 1923, I N 
E X C H A N G E . 

Maturi ty Issue 
Value. Pr ice . 
$1,200 @ $984.00 

1,225 @, 1,004.50 
1,000 @ 820.00 

$600 @ $492.00 
625 @ 512.50 

'-500 @ 410.00 

$100 @ $82.00 
125 @ 102.50 
75 @ 61.50 

C A S H A D J U S T 
M E N T D U E 

Y O U . 

$16.00 

180.00 

$8.00 

90.00 

$18.00 

38. 50 

C A S H A D J U S T 
M E N T T O B E 

P A I D B Y Y O U . 

$4.50 

$12.50 

$2.50 

These examples may be applied to other maturity values in the same relation. The 
cash adjustments due the United States, as in the examples numbered 2, must be paid 
in all cases at the time of exchange. Cash adjustments due the applicant will be 
paid on January 1, 1923, or upon later exchange, except that prompt payment of the 
cash difference will be made wherever the applicant takes the largest possible amount 
of Treasury Savings Certificates for his maturing Treasury Savings Certificates, as in 
the examples numbered 1. It will be noted that in no case will the cash differences 
payable to applicants before January 1, 1923, exceed $20, since a cash difference of 
$20.50 would make it possible to buy another Treasury Savings Certificate, and the 
applicant must take the full amount of Treasury Savings Certificates in order to get 
advance payment of the cash difference. Cash differences in cases like the examples 
numbered 3 will not be paid before January 1, 1923. 

EXHIBIT 96. 

[Department Circular No. 176 amended and supplemented. Accounts andDeposits.J 

REGULATIONS GOVERNING DEPOSITS OF PUBLIC MONEYS AND 
PAYMENT OF GOVERNMENT WARRANTS AND CHECKS. 

TREASURY DEPARTMENT, 

OFFICE OF THE SECRETARY, 

Washington, May 15, 1922. 
To the Treasurer of the United States, Federal Reserve Banlcs and 

Branches, National Bank Depositaries, Special Depositaries ofPublic 
Moneys, Collectors of Internal Revenue, Collectors of Customs, Re
ceivers of Public- Moneys, Depository Postmasters, Marshals and 
Clerics of Courts, all other Officers or Agents ofthe United States en
gaged in collecting, depositing, or transmitting public moneys, and 
others concerned: 

I. DEPOSIT OF PUBLIC MONEYS. 

1. This circular governs deposits of public moneys with the Treasurer 
of theUnited States, Federal Reserve Banks and branches, and National 
bank depositaries. All deposits of public moneys hereunder shall be for 
credit to the account of the Treasurer of the United States, except de
posits with National bank depositaries to the credit of official checking 
accounts of Government ofiicers. The term ^^Federal Eeserve Bank^' 
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where it appears in this circular, unless otherwise indicated by the 
context, includes branch Federal Reserve Banks with which deposits 
arer authorized to be made. The term ^^general National bank de
positaries^' means depositaries with authority to accept deposits for 
credit in the Treasurer's general account, and the term ^4imited Na
tional bank depositaries" means depositaries with authority to accept 
deposits only for credit in official checking accounts of Government 
officers with such depositaries. The term ^̂  National bank deposi
taries" where it appears in this circular, unless otherwise indicated 
by the context, includes both general National bank depositaries and 
limited National bank depositaries. All collectors, receivers of public 
moneys of every description, and other persons having public money 
to pay to the United States, are hereinafter sometimes called ^^de
positors of public moneys." 

GENERAL PROVISIONS AS TO DEPOSITARIES. 

2. Classes of depositaries.—Th.^ established policy of the Treasury 
Department is to designate and maintain balances with general 
National bank depositaries of public moneys only at points where a 
depositary is necessaiy to meet the requirements of Government 
ofiicers for cash for pay-roll or other expenditures, or to receive 
deposits of cash from depositors of public moneys for credit to the 
account of the Treasurer of the United States, and then only if there 
is no Federal Reserve Bank or branch located at or near the point. 
National banks may, however, be designated by the Secretary of the 
Treasury to be limited depositaries of public moneys, for the sole 
purpose of receiving, up to specified maximum amounts, deposits 
made by United States courts and their officers, by postmasters, and in 
special cases by other duly authorized Government officers for credit to 
their official checking accounts with such depositaries. National bank 
depositaries must qualify, before receiving deposits, by pledging as 
collateral security for such deposits, including interest thereon, secu
rities of the classes described in paragraph 31 hereof, to an amount, 
taken at the rates therein provided, at least equal to the deposits. 
Limited National bank depositaries designated under this circular are 
not authorized to accept any other deposits hereunder. Deposits aris
ing from the proceeds of sales of bonds, notes, and Treasury certifi
cates of indebtedness of the United States, and the payment of income 
and profits taxes, may be made from time to time with special 
depositaries of public nioneys under the act of Congress approved 
September 24, 1917, as amended and supplemented. Deposits of 
public moneys are also maintained with the several Federal Reserve 
Banks, pursuant to the provisions df section 15 of the Federal Reserve 
Act, as amended, and the act approved May 29, 1920, providing foi: 
the discontinuance of the subtreasuries. 

3. Special depositaries.—Any incorporated bank or trust.company 
in the United States , desiring to participate in deposits of public 
moneys arising from the sale of bonds, notes, or Treasury certincates 
of indebtedness of the United States, or from the payment of income 
or profits taxes, under section 8 of the act approved September 24, 
1917, as amended and supplemented, may make application for desig
nation as a special depositary of public moneys to the. Federal Reserve 
Bank of its district, pursuant to Treasury Department Circular No. 
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92 of April 17, 1919, as from time to time amended and supplemxcnted. 
Detailed regulations governing such depositaries are prescribed in 
said circular, to which reference is hereby made. The provisions 
of this circular do not apply to or govern special depositaries under 
said circular, and such depositaries are not, by virtue of any sucb 
designation or their qualification thereunder, authorized to accept 
deposits hereunder from collectors or other depositors of public 
moneys for credit to the account of the Treasurer of the United States, 
or to the official checking accounts of Government officers. 

GENERAL PROVISIONS AS TO DEPOSITS. 

4. Cash deposits.—All cash received by collectors of internal reve
nue, collectors of customs, depository postmasters, and other de
positors of public moneys shall be deposited, if the depositor is located 
in the same city with a Federal Reserve Bank or branch, with such 
Federal.Reserve Bank or branch, and in other cases with the general 
National bank depositary or depositaries located in the same city or 
town with the depositor: Provided, however. That if there is no general 
National bank depositary located in the same city or town with the 
depositor, all cash shall be forwarded to the Federal Reserve Bank of 
the district or the nearest branch thereof: And provided further. That 
depositors located in the District of Columbia shall make deposits of 
cash direct with the Treasurer of the United States. Payments made 
by postal or express money order shall be handled, subject to collec
tion, in the same manner as cash. 

For regulations governing the deposit of cash returning unexpended 
balances to the Treasury, see Treasury Department Circular No. 281, 
dated March 20, 1922. 

5. Checlcs and drafts.—Checks and drafts received by collectors of 
internal revenue, collectors of customs, depository postmasters, and 
other depositors of public moneys shall be deposited as hereinafter 
provided. All checks and drafts received by any Government ofl&cer 
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 must be taken by the depositor in the same 
manner as if the check or draft had not been received. Payments 
made by check or draft are not effective unless and until the check or 
draft has been actually collected and paid. Remittance of a bank 
draft by the drawee bank is conditional payment only and, the item 
is not deemed collected and paid unless and until the draft so tendered 
is paid. All checks and drafts received in pa3anent of obligations to 
the United States must be payable unconditionally in money. 
Checks or drafts payable in exchange at the option of the drawee 
will not be accepted. Drafts shall be handled hereunder in the 
same manner as checks, and the term ^^checks" where it appears in 
this circular, will, unless otherwise indicated by the context, be 
deemed to include drafts. 

6. Certificates of deposit.—Certificates of deposit shall be issued, 
until further notice, on the following forms: Internal Revenue, 
Form 15; Customs, Form If; Public Lands, Surveys, and miscella
neous deposits requiring triplicate set. Form lA; Army, Navy, 
Judiciary, Indian, Sales of Treasury Savings secimties by Federal 
Reserve Banks, and general, Form I; Proceeds of Collections (Treas-
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urer of the United States), Form 5396; Transfer of funds. Form 12; 
Surplus Money Order Funds, Form 6594; Surplus Postal Funds, 
Form 6598; Postal vSavings Funds, Form 6549; deposits for dis
bursing officers' official checking accounts with Treasurer of United 
States, and Secretary's special deposit accbunt. Form 6599; and 
Sales of Treasury Savings securities by Postmasters, Form 1312. 
The act of Congress approved March 6, 1920, provides that all patent 
fees, shall be paid to the Commissioner of Patents, who shall deposit 
them directly with the Treasurer of the United States. Accordingly 
other depositaries mi l not accept deposits of patent fees. In CÂ ery 
case certificates of. deposit shall be dated by the depositary and 
the date on the certificate shall be the same as that of the tran
script of the Treasurer's account in which the amount is credited. 
Certificates of deposit should be numbered but not dated by the 
depositor when prepared by him. All certificates must be signed 
by a duly authorized officer of the depositary. The original of 
each certificate of deposit (unless other specific instructions are 
given) shall be transmitted to the Treasurer of the United States, 
with the transcript on Form 17, on which the credit appears. 
The other certificates of deposit in the set should be disposed of in 
accordance with the instructions which appear on the certificate (or 
in case the certificate contains no instructions, in accordance with 
the provisions of Department Circular No. 12, as amended and supple
mented May 15, 1922), and one copy maybe retained by the deposi
tary for its own records. Federal Reserve Banks and branches 
should see that the face of each certificate in any set of certificates of 
deposit covering in whole or in part items other than cash for which 
credit is given in the Treasurer's account before actual collection, 
bears a legend reading as follows: ^^This certificate of deposit issued 
subject to deduction for uncollectible items." I t is of the utmost 
importance that certificates of deposit be properly issued, and in this 
connection depositaries should give special attention to two points, 
viz: (1) The name and title (if any) of the depositor, as John Doe, 
receiver of public moneys, or, in cases where the deposit is made by 
one person for account of another person, John Doe, receiver of public 
moneys, through Richard Roe; and (2) the account or purpose for 
which the deposit is. received, as Sales of public lands, or Sales of 
Treasury Savings securities (with a notation of the series), should 
be clearly indicated in order to enable the Treasury Department to 
classify the deposit and credit the proper receipt account at the same 
time that the depositary is charged with the amount of the deposit. 
Certificates should not read on account of ^'Miscellaneous Receipts" 
only, but the specific source of receipt should also be definitely 
stated. Depositaries receiving deposits of internal revenue receipts 
are particularly requested to use great care in specifying upon the 
face of ceirtificates of deposit on Form 15 deposits of '̂  Income and 
Profits Taxes" separate and distinct in each case from deposits of 
''Miscellaneous Internal Revenue Collections" (formerly called 
'^Ordinary"). I t is not necessary,^ however, to make any further 
separation of classes of internal revenue deposits on the face of 
certificates of deposit on Form 15. In view of the great number 
of cpllections made by clerks of court on account of fines and 
costs, depositaries may issue one set of certificates only for all such 
deposits made in any one day by such officers, provided the clerk 

o 



3 6 6 REPORT ON THE FINANCES. 

furnishes a consolidated statement to be attached to the original 
certificate showing the vcourt cases with name and amount deposited 
in each case as fines and costs. In no case shall a duplicate or second 
set of certificates be issued without speciaV authority of the Secretary 
of the Treasury, unless and until the entire original set has been can
celed. But copies of any certificate in a set, except the original, 
may be furnished on request, provided each such copy is plainly 
stamped across the face in large letters ' 'Copy." If an error is 
discovered after the original has been inailed, the Treasurer of the 
United States should be notified at once in order that proper cor
rection may be made. Certificates of deposit issued for deposits 
representing the return of unexpended balances should be drawn in 
accordance with the requirements of Treasury Department Circu
lar No. 281, dated March 20, 1922. 

7. Unauthorized receipt or use of public money .—^Section 96 of the 
act of Congress approved March 4, 1909, provides the following 
penalties for ihe unauthorized receipt or use of public money: 

Every banker, broker, or other person not an authprized depositary of public 
moneys, who shall knowingly receive from any disbursing officer, or collector of 
internal revenue, or other agent of the United States, any public money on deposit, 
or by way of loan or accommodation, with or without interest, or otherwise than in 
payment of a debt against the United States, or shall use, transfer, convert, appro
priate, or apply any portion of the public money for any purpose not prescribed by 
law; and every president, cashier, teller, director, or other officer of any bank or 
banking association who shall violate any provision of this section is guilty of embezzle- , 
ment of the public money so deposited, loaned, transferred, used, converted, appro
priated, or applied, and shall be fined not more than the amount embezzled, or im
prisoned not more than ten years, or both. 

GENERAL PROVISIONS AS TO DEPOSIT OF CHECKS. 

8. Deposit of checlcs.—-Unless and until otherwise directed by the 
Secretary of the Treasury, all checks and drafts received by collectors 
of internal revenue, collectors of customs, depository postmasters, 
and other depositors of public moneys (except checks for deposit in 
authorized official checking accounts maintained by Government 
officers with National bank depositaries) shall be deposited pursuant 
to the following instructions: 

9. Deposit of checlcs with Federal Reserve Banlcs and branches.— 
Except as otherwise hereinafter provided, all checks, whether certi
fied or uncertified, and whether or not drawn on banks or trust 
companies located in the same city with the depositor, including 
checks for deposit to the official credit of the depositor with the 
Treasurer of the United States, shall be forwarded for deposit each 
day (unless specific instructions for different procedure are given 
with the approval of the Secretary of the Treasur}^ to the Federal 
Reserve Bank of the district in which the depositor's head office is 
located (or in c'ase the head office is located in the same oi^j with a. 
branch Federal Reserve Bank, to such branch Federal Reserve Bank): 
Provided, however. That depositors located in the'District of Columbia 
shall,',and in special cases other depositors may, make deposits here
under direct with the Treasurer of the United States- And provided, 
further, That checks drawn on the Treasurer of the United States for 
deposit to the official credit of the depositor may in all cases be 
deposited direct with the Treasm'er. Specific instructions may be 
given by the Secretary of the Treasury in. certain instances for the 

o 
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deposit of checks with Federal Reserve Banks of other districts, or 
with branch Federal Reserve Banks. Government officers having 
deputies located^away from the head office will make the necessary 
arrangements for the deposit of checks received by such deputies 
with the Federal Reserve Bank or branch with which the officer 
himself makes deposits hereunder, for, credit in the name of the 
officer for whom the deputy acts, unless otherwise directed by the 
Secretary of the Treasury, or, if there is a Federal Reserve Bank or 
branch in the same city with the office-of the deputy, with such 
Federal Reserve Bank or branch in like manner. 

For regulations governing the deposit of checks returning unex
pended balances, see Treasury Department Circular No. 281, dated 
March 20, 1922. 

10. Classification of items for deposit.—Items forwarded to the 
Federal Reserve Bank or branch for deposit and collection in accord
ance herewith should first be sorted into two principal groups as 
follows: 

{a) Items drawn on banks and trust companies located in the same 
city with the Federal Reserve Bank or branch with which the deposit 
is made, and 

(6) Items drawn on banks and trust companies located outside of 
the city in wliich is located the Federal Reserve Bank or branch 
with which the deposit is made. 

Collectors of internal revenue will make further classification of 
checks forwarded by them for deposit in accordance with paragraph 
14 hereof. 

The several groups shall each be accompanied by a separate 
letter of transmittal or draft certificate, of deposit (to consist of a 
full set in proper form, to be dated and signed by the Federal Reserve 
Bank, not by the depositor), and such letter of transmittal or draft 
certificate of deposit must, in all cases, specify the account or purpose 
for which the deposit is received. (See special instructions below 
to collectors of internal revenue, collectors of custoins, and post
masters, paragraphs 14, 17, and 20 hereof, respectively.) 

Apart from this classification, all items which return to the 
Treasury unexpended balances from funds advanced upon account
able warrants issued upon requisitions, or received as a transfer of 
funds from an officer to whom the funds were originally advanced, 
should be separated from all other deposits in accordance with 
Treasury Department Circular No. 281, dated March 20, 1922, 
which should be consulted for detailed regulations regarding the 
manner of making such deposits. 

11. Indorsement, transmission, and collection of checlcs.—^The 
depositor should stamp on the face of each check deposited the 
words: "This check is in pa^^ment of an obligation to the United 
States and must be paid at par. No protest," followed by his name 
and title. The Federal Reserve Bank will make an effort to collect 
every check on these terms. If the bank on which a check is drawn 
for any reason does not pay it at par, it will be returned to the 
depositor in the same- manner as a bad check. A check is not paid 
by the bank on which it is drawn if the bank tenders in payment 
a bank draft which for any reason is not paid. All checks forwarded 
by depositors to Federal Reserve Banks should be indorsed: "Pay to 
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the order of the Federal Reserve Bank of._ 
(Insert name of city in which Federal 

Reserve Bank, not branch, is located.) 

for credit to the Treasurer of the United States, 
(Date.) 

(Signature or stamp of depositor.) 

(See special instructions to collectors of internal revenue, para
graph 15.) The checlcs must in all cases he forwarded by registered 
mail. Inasmuch as the indorsement is specific, it is not necessary 
that checks be insured. Depositors must, however, retain a record of 
the checks forwarded, so that if any check is lost payment may be 
immediately stopped and a duplicate secured. Necessary expenses 
for postage and registration charges should be borne by such appro-

{)riation as may be available and must not in any event be deducted 
rom the amount of the deposit. (See special instructions to col

lectors of internal revenue, collectors of customs, and postmasters, 
below.) If the depositor has no appropriation available to pay such 
charges, he should make prompt report to the Secretary of the Treas
ury, Division of Deposits, and request instructions. When trans
mitting checks to a Federal Reserve Bank, the depositor sho^uld 
request such bank to issue certificates of deposits on the appropriate 
form and dispose of the certificates in the set in accordance with 
instructions which appear thereon. 

12. Uncollected and lost checlcs.—In the event that any check for 
which a certificate of deposit has been issued is not paid for any 
reason by the bank on which it is drawn, such check, if recovered 
by the Federal Reserve Bank, will be immediately returned to the 
depositor, who will give receipt therefor on the reverse of Form 5504 
(see page 15), showing the date, number, and amount of each certifi
cate of deposit in which the amount of the unpaid check (or checks) 
was included, and the class of the deposit, as "Income and Profits 
Taxes," or "Miscellaneous Internal Revenue," etc. In case the 
unpaid item is not recovered by the Federal Reserve Bank, the 
depositor will, nevertheless, upon request of the Federal Reserve 
Bank, give receipt on Form 5504 as above, maldng a notation of the 
circumstances on the reverse of the form and indicating the reason 
why the check itself was not returned. The depositor will in either 
case adjust his accounts accordingly and proceed to collect the 
ambunt involved in the item as if no check had been received. In 
case an exchange draft tendered by the bank on which the check is 
drawn is not paid for any reason, the check itself is not considered 
paid and the depositor will proceed accordingly. In case of failure 
for any reason to collect checks forwarded for collection by the 
Treasurer of the United States or checks deposited by regional and 
sub-offices of the United States Veterans Bureau, such checks if 
recovered by the Federal Reserve Bank should be returned to the 
Cashier, Office of the Treasurer, United States, with duplicate debit 
voucher on Form 5315, and the original Form 5315 transmitted with 
the transcript in support of the charge for such returned items in all 
cases where the Treasurer's account has already been credited there
for. In case the unpaid item or items are not recovered by the 
Federal Reserve Banks, a notation of the circumstances should be 
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made on the reverse of Form 531*5. In the event that any check for 
which a certificate of deposit has been given is reporteci lost after 
deposit, the Federal Reserve Bank will notify the depositor, who will 
request the drawer to stop payment thereon and forward a duplicate 
check. The depositor will give to the Federal Reserve Bank a state
ment on the reverse side of Form 5504 (page 15) appropriately 
changed for the purpose, showing the date, number, and amount of 
each certificate of deposit in which the amount of the lost check (or 
checks) was included, the class of the deposit, and that he has re
quested the drawer of the check to stop payment. The depositor will 
then adjust his accounts! iaccordingly, and if a duplicate check is not-
received in due course, he will proceed to make collection as if no 
check had been received. When the drawer makes payment for 
either a bad check or lost check, the depositor will treat it in his 
accounts as new business and make deposit of the amount with the 
Federal Reserve Bank in. the usual manner; except that whenever 
pa3mient is made for either a bad check or lost check before receipt on 
Form 5504 has been given, the new paj^ment should be forwarded to 
the Federal Reserve Bank in lieu of the original item. 

FOR SPECIAL ATTENTION OF COLLECTORS OF INTERNAL REVENUE. 

13. Deposit of checks ivith Federal Reserve Banks and branches.-— 
All checks,, whether certified or uncertified, and whether or not'drawn 
on banks or trust companies located in the same city with the col
lector, received by collectors of internal revenue (hereinafter in this 
title called collectors) and their deputies in payment of internal rev
enue taxes, including income and profits taxes, shall be forwarded for 
deposit each da}^ by collectors, unless otherwise specifically instructed 
by the Secretary of the Treasury, to the Federal Reserve Bank of the 
district in which the collector's head office is located (or, in case the 
head office is located in the same city with a branch Federal Reserve 
Bank, to such branch Federal Reserve Bank) in accordance with 
paragraph 9 hereof. Specific instructions may be given by the Sec
retary of the Treasury in certain instances for the deposit of checks 
with Federal Reserve Banks of other districts or branch Federal 

, Reserve Banks. Collectors will make the necessary arrangements 
for deposits by their deputies in accordance with the provisions of 
this paragraph and of said paragraph 9. -

14. Classification of checks for deposit.—Checks forwarded to the 
Federal Reserve Bank in accordance herewith may be inclosed under 
one outer wrapper, but must be separated into the following classes 
in addition to the groups specified in paragraph 10: 

(a) Checks received exclusively in payment of income and profits 
taxes, inclosed in a separate package containing an inner wrapper or 
label plainly marked "Income and Profits Tax Checks only." 

(&) All other checks received (in whole or in part) in payment of 
other internal revenue taxes, inclosed in a separate package contain
ing an inner wrapper or label plainly marked "Miscellaneous Internal 
Revenue Collections"' 

Collectors of internal revenue should, whenever practicable, arrange 
each class of checks so forwarded into groups pursuant to paragraph 
10 hereof. Each such group of checks must be accompanied by a 
draft certificate of deposit (original, duplicate, and triplicate, in 

14263—PI 1922 24 
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proper form, to be dated and signed by the Federal Reserve Bank, 
not by the collector), and such draft certificate of deposit must, in 
all cases, specify the amount of the deposit representing "Income 
and Profits Taxes" separate and distinct from the amount represent
ing "Miscellaneous Internal Revenue Collections" (formerly called 
"Ordinary") . 

15. Indorsement, transmission, and collection of checks.—The col-, 
lector should stamp, indorse, and transmit such checks in accordance 
with paragraph 11 hereof, adding to the indorsement, the notation 
"Income and Profits Taxes" or "Miscellaneous Internal Revenue 
Collections," as the case may be. Collectors are authorized by the 
Commissioner of Internal Revenue to incur any necessary expense for 
postage and registration charges from the appropriation "Collecting 
the Internal Revenue." When transmitting the checks to the Federal 
Reserve Bank, the collector should request the Federal Reserve Bank 
to issue certificates of deposit on Form 15 in his name, and to send 
the duplicate and triplicate of the certificates of deposit to his office, 
for disposition in accordance with the instructions which appear on 
the margin of the certificate. 

16. Uncollected and lost checlcs.—In the event that any check is 
returned unpaid for any reason, or reported lost after deposit, the 
collector will proceed in accordance with paragraph 12 hereof. If 
any taxpayer should fail to make good any such check after demand, 
the collector should proceed to collect the taxes by the usual methods, 
as though no check had been received. 

FOR SPECIAL ATTENTION OF COLLECTORS OF CUSTOMS. 

17. Deposit of checks with Federal Reserve Banks and branches.—• 
All checks, whether certified or uncertified, and whether or not drawn 
on banks and trust companies located in the same city with the col
lector, received by collectors of customs (hereinafter in this title 
called collectors), shall be forwarded for deposit each day by col
lectors, unless otherwise specifically instructed by the Secretary of 
the Treasury, to the Federal Reserve Bank of the district in which 
the collector's head office is located (or, in case the head office is located 
in the same city with a branch Federal Reserve Bank, to such branch 
Federal Reserve Bank) in accordance with paragraph 9 hereof. 
Specific instructions may be given by the Secretary of the Treasury 
in certain instances for the deposit of checks with Federal Reserve 
Banks of other districts or branch Federal Reserve Banks. Col
lectors will make the necessary arrangements for deposits by their 
deputies in accordance with the provisions of this paragraph and of 
said paragraph 9. Checks forwarded to the Federal Reserve Bank 
in accordance herewith should be arranged in groups as required by 
paragraph 10 hereof and each such group of checks must be accom
panied by a draft certificate of .deposit (to consist of a full set, in 
proper form, to be dated and signed by the Federal Reserve Bank, 
not by the collector). Such draft certificate of deposit must, in all 
cases, specify the amounts of the deposits representing collections 
for the Treasury Department, Department of Commerce, and Depart
ment of Labor, separate and distinct from each other, and must make 
such further specification within each Department as shall be required. 

18. Indorsement, transmission, and collection of checks.—The col
lector should stamp, indorse, and transmit all checks in accordance 
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with paragraph 11 hereof. Collectors are authorized to incur any 
necessary expense for postage and registration charges from the 
appropriation "Collecting the Revenue from Customs." When 
transmitting the checks to the Federal Reserve Bank, the collector 
should reques^t the Federal Reserve Bank to issue certificates of 
deposit on Form IJ in his name, and to make disposition of the cer
tificates in the set in accordtoce with the instructions which appear 
on the certificates. 

19. Uncollected and lost checks.—In the event that any check is 
returned unpaid for any reason, or is reported lost after deposit, the 
collector will proceed in accordance with paragraph 12 hereof. 

FOR SPECIiVL ATTENTION OF POSTMASTERS. 

20. Deposit of checks with Federal Reserve Banks and branches.— 
All checks received by State depository postmasters representing 
surplus postal funds, surplus money-order funds, and receipts from 
sales of Treasury Savings securities (except to the extent that surplus 
postal funds and surplus money-order funds may be required by the 
depository postmaster for authorized-postal expenditures, or for the 
redemption of War-Savings Certificates, Thrift Stamps, or Treasury 
Savings Stamps), whether or not such checks are drawn on banks 
and trust companies located in the same city with the postmaster, 
shall be forwarded for deposit each day, unless specific instructions 
are given for deposit elsewhere, to the Federal Reserve Bank of the 
district in which the State depository post office is located (or, in 
case the post office is located in the same city with a branch Federal 
Reserve Bank, to such branch Federal Reserve Bank), in accordance 
with the provisions of paragraph 9 hereof. Specific instructions 
may be given by the Secretary of the Treasury in certain instances 
for the deposit of checks with Federal Reserve Banks of other districts 
or branch Federal Reserve Banks. The postmaster at Washington, 
D. C , will make deposits hereunder with the Treasurer of the United 
States direct. Checks forwarded to the Federal Reserve Bank in 
accordance herewith should -be arranged in groups as required by 
paragraph 10 hereof and each such group of checks must be accom
panied by a draft certificate of deposit (to consist of a full set, in 
proper form, to be signed, dated, and completed by the Federal 
Reserve Bank), and such draft certificate of deposit must, in all cases, 
make such specification as shall be required of postmasters by the 
Postmaster General aiid by the instructions appearing on the certifi
cate. The depository postmaster should stamp, indorse, and trans
mit the checks in accordance with paragraph 11 hereof. An appro
priate statement should be added cto the indorsement showing whether 
the deposit is made on account of surplus postal funds, surplus money-
order funds, or receipts from sales of IVeasury Savings securities. 
When transmitting the checks to the Federal Reserve Bank, the 
postmaster should rec^uest the Federal Reserve Bank to issue certifi
cates of deiposit on the appropriate form in his name, and to make 
disposition of the certificates in the set in accordance with the instruc
tions which appear on the certificates. 

21. Uncollected and lost checks.—In the event that any check is 
returned unpaid for any reason or is reported lost after deposit, the 
postmaster will proceed in accordance with paragraph 12 hereof 
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OTHER DEPOSITORS OF PUBLIC MONEYS. 

22. All checks received by other depositors of public moneys will 
be stamped, indorsed, transmitted, and deposited with Federal 
Reserve Banks and their branches in accordance with the provisions 
of paragraphs 8 to 12 hereof, inclusive. o 

FOR SPECIAL ATTENTION OF OFFICERS' OF UNITED STATES COURTS 
AND UNITED STATES ATTORNEYS. 

23. United States attorneys, marshals, and clerks of-United States-
courts, who receive public moneys accruing to the United States 
from fines, penalties, and forfeitures, fees, costs, forfeitures of recog
nizances, moneys arising from unclaimed wages and effects of seamen 
that have remained in the registr}^ of the courts for more than six 
years, unclaimed moneys remaining in court registry five years or 
longer, debts due the United States, interest on such debts, sales of 
public, prop erty, or from any other sources, except as stated below, 
will deposit the same in accordance with paragraphs 4 and 8 to 12 
hereof, inclusive. Moneys collected in cases for violation of customs, 
navigation, equipment of motor boats, steamboat-inspection,immi
gration, and Chinese exclusion laws should be paid to the collector 
of customs in the district or port in which the case arose. Fines for 
importation of opium or having opium in possession under the act 
of February 9, 1909, amended Januaiy 17, 1914, should also be paid 
to the collector of customs. Moneys collected in criminal cases 
under the internal revenue laws, including fines for making smoking 
opium"^under law of January 17, 1914, or under the anti-narcotic act 
of December 17, 1914, should be paid to the collector of internal 
revenue in the district in which the case arose. But fines arising 
from violation of section 240, Criminal Code, and fines arising from 
violation of the national prohibition act should be deposited by the 
clerk of court collecting them to the credit of the Treasurer of the 
United States. Moneys collected as damages on account of trespass 
on the National Forests should be paid to the fiscal agent of the 
Forest Service district in which the case arose. The fines and costs 
in such .cases should be deposited to the credit of the Treasurer of 
the United States. Fines collected under sections 52 and 53, Criminal 
Code (setting fixe to timber on public lands or failing to extinguish 
same), should be paid to the proper county officer for the public-
school fund of the county where the land is situated, but costs should 
be deposited to the credit of the Treasurer of the United States. 
Mone^^s collected in Indian suits involving rentals, leasing, damages, 
etc., of Indian property or allotments for use of the particular Indian 
owners, should be paid to the disbursing officer for the agency having 
jurisdiction over them; costs should be deposited to the credit of the 
Treasurer of the United States. Moneys (including costs) collected 
in civil or criminal post-oflice cases should be transmitted to the 
Solicitor of the Treasury by draft or check made payable to the 
order of the Treasurer of the United States. 

FOR SPECIAL ATTENTION OF FEDERAL RESERVE BANKS. 

24. General provisions.—Federal Reserve Banks and branches will 
be expected to remain open during usual banking hours for the 
purpose of receiving deposits hereunder. Federal Reserve Banks 
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and branches will not receive deposits by postmasters or United 
wStates courts or their officers for credit in their oflicial checking 
accounts unless specifically authorized by the Secretary of the 
Treasury to accept such-deposits. 

25. Collection and credit.—Federal Reserve Banks will give credit 
for items deposited for credit in the Treasurer's general account 
on the following basis: Federal Reserve Banks are expected to 
arrange for payments of calls on balances with special depositaries 
and payments on subscriptions for Treasury notes and certificates 
of indebtedness and other Government securities offered for sale 
through the Federal Reserve Banks, in funds that will be imme
diately available on the due date, and are accordingly expected to 
give immediate credit on the due date for such amounts in the 
Treasurer's account: Prom^ZecZ, however, That when cash'payments 
for Treasury notes and certificates and other Government securities 
are made in funds not immediately available on the date of issue, 
the Federal Reserve Banks mi l be expected to collect accrued interest 
thereon at the coupon rate up to the date on which the funds become 

'available, and to give credit therefor in the Treasurer's account on 
that date. Federal Reserve Banks are likewise expected to give 
credit in the Treasurer's account on the date of deposit for all items 
paj^able in Federal Reserve funds or other immediately available 
funds, and for all items classified in group (a) of paragraph 10 hereof, 
which are received early enough to be cleared on the day of receipt. 
In no case should credit in the Treasurer's general account be de
ferred more than one day for items classified in group {a) of para
graph 10, except that credit may be deferred for two days for items 
which can not be cleared in less than two days. Certificates of deposit 
for the full amount of all such items received from any depositors of 
public moneys should be issued at the time of credit in the Treasurer's 
general account. 

Federal Reserve Banks are requested to give credit for items classi
fied in group (b) of paragraph 10 hereof on the basis of the average' 
time of collection, which should be agreed upon in each case between 
the Federal Reserve Bank and the Treasury, and which should not ex
ceed five days. Certificates of deposit for such items should be issued 
at the time of credit in the Treasurer's account. Any Federal Re
serve Bank instead of following this procedure may, by special ar
rangement with the Treasury, credit the Treasurer's general account 
each da}'- for collections in accordance with its established time 
schedule, entering such credits in the transcripts of the general account 
as " Unclassified Receipts " until the last item of the deposit has been 
so credited. The certificate of deposit should then be issued and the 
total amount of the deposit credited, with corresponding charge in 
the transcript against the "Unclassifiecl Receipts" previously credited. 
Federal Reserve Banks following this alternative procedm-e will be 
expected to sort items received under group (6) in accordance with 
the time schedules to be applied, and are requested to expedite to the 
utmost collection and credit in order to avoid holding the accounts 
of depositors in suspense. 

Federal Reserve Banks are authorized to send checks deposited for 
credit to the Treasurer's general account which have been properly 
stamped in accordance with paragraph 11 hereof direct to the drawee 
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bank for payment. The Federal Reserve Banks will exercise all 
possible precautions in presenting siich checks for payinent, and 
where there is any doubt of the scnvency of the drawee bank will, if 
practicable, make presentation over the counter. If Federal Reserve 
Banks elect to send such checks to other banks for collection, they 
will be held responsible for any failure or other deliiKiiiency of the 
bank or banks through which the items are sent for collection. 

26. Uncollected and lost checks.—In the event that any checks for/ 
which a certificate of deposit has been given are not paid for any 
reason by the drawee bank, the check or checks, if recovered by the 
Federal Reserve Bank, should be promptly returned to the depositor, 
who will give a receipt therefor on the reverse of Form 5504, page 15. 
This receipt must show the date, number, and amount of each cer
tificate of deposit in which the amount of the unpaid check (or checks) 
was included, and the class of the deposit, as "Income,and Profits-
Taxes," or "Miscellaiieons Internal Revenue," etc. In case the 
unpaid item or items are not recovered by the Federal Reserve Bank 
the depositor will nevertheless upon request of the Federal Reserve 
Bank give receipt on Form 5504, as above, making a notation of the 
circumstances on the reverse of the form. In either event, the Federal 
Reserve Bank, upon obtaining such a receipt from the depositor, will 
immediately charge the amount, with appropriate description, in its 
current transcript of the Treasurer's account on Form 17, and for
ward therewith in support of the entry the receipt given by the 
depositor with a debit voucher, both on Form 5504, a supply of which 
has been forwarded by the Treasury Department to each Federal 
Reserve Bank for this purpose. In case of checks forwarded for 
collection by the Treasurer of the United States and checks deposited 
by regional and sub-offices of the United States Veterans Bureau 
which are not paid for any reason by the drawee bank, the check or 
checks, if recovered by the Federal Reserve Bank should be returned 
to the Cashier, Office of the Treasurer, United States, with duplicate 
debit voucher, Form 5315, and the original Form 5315 transmitted 
with the transcript to support the charge in all cases where the 
Treasurer's account has already been credited. In case the unpaid 
item or items are not recovered by the Federal Reserve Bank a 
notation of the circumstances should be made on the reverse of 
Form 5315. 

If a check credited in the Federal Reserve Bank's collection ac
count should be lost or returned unpaid, and no certificate of de
posit has been issued therefor, the amount thereof should be charged 
to the collection account, and the check, if recovered' by the Federal 
Reserve Bank, returned to the depositor. 

A check is not considered paid within the meaning of this cir
cular if the exchange draft covering it which is tendered by the 
drawee bank is not paid. In case the exchange draft is not paid 
because of insolvency of the bank on which it is drawn, the draft 
should be retained by the Federal Reserve Bank as the basis for a 
claim, and the Federal Reserve Bank will be expected in ordinary 
course to file claim thereon,for account of the Treasurer, though 
dividends on claims so filed should be accepted only upon specific 
authority from the Secretary of the Treasury. 

In the event that any checks for which a certificate of deposit has 
been given are lost after deposit, the depositor should be promptly 
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notified and requested to have payment stopped thereon. The de-

f )ositor will state on the reverse of Form 5504, appropriately marked 
or the purpose, the date, number, and amount of each certificate 

of deposit in which the amount of the lost check (or checks) was 
included, the class of deposit, and that the drawer of the check has 
been requested to stop payment thereon. The Federal Reserve 
Bank, upon obtaining such a statement from the depositor, will 
immediately charge the amount, with appropriate description, in its 
current transcript of the Treasurer's account on Form 17 and for
ward therewith in support of the entry the depositor's statement, 
with debit voucher, both on Form 5504. 

27. Certificates of deposit.—Federal Reserve Banks are requested 
to use great care to observe the depositor's classification of deposits 
arid to see that all certificates of deposit are duly executed in accord
ance with paragraph 6 hereof. The date inserted on the certificate 
of deposit by the Federal Reserve Bank must, in all cases, be the 
same as the date of the transcript in which the amount is credited. 
Certificates of deposit should be numbered by the depositor if pre
pared by him, but in the event that the depositor fails to number 
the certificate the Federal Reserve Banks will supply a number. 
Certificates of deposit on Form 15 for deposits of internal revenue 
collections must specify on the face thereof deposits of "Income and 
Profits Taxes" separate and distinct in each case from deposits of 
"Miscellaneous Internal Revenue Collections" (formerly called 
"Ordinary"). Certificates of deposit on Form If for customs col
lections must specify upon the face thereof deposits representing 
collections for the Treasury Department, Department of Coinmerce, 
and Department of Labor separate and distinct from each other, 
and make such further specification within each department as may 
be indicated by the collector. All copies of the certificate of deposit 
(duplicate, triplicate, etc.) must bear the same date and must not 
be delivered to the depositor prior to such date. 

Certificates of deposit issued for deposits representing the return 
of unexpended balances should be drawn in accordance with the 
requirements of Treasury Department Circular No. 281, dated March 
20, 1922. 

28. Checks drawn on hanks outside district.—Oieok.^ received by 
Federal Reserve Banks in accordance with this circular which are 
drawn on banks in other Federal Reserve districts should be col
lected in the usual manner and should not be charged in the Treas
urer's general account as transfers of funds to other Federal Reserve 
Banks. 

FOR SPECIAL ATTENTION OF NATIONAL BANK DEPOSITARIES. 

29. General provisions.—General National bank depositaries are not 
authorized to maintain any collection account for deposits of public 
moneys, but are required to give immediate credit in the Treasurer's 
account and to issue certificiates of deposit for the full amount of all 
public moneys deposited with them for credit in the Treasurer's 
account in accordance with this circular. Except pursuant to spe
cific instructions to that effect from the Secretary of the Treasury, 
no deposits of checks or drafts shall be accepted hereunder by National 
bank depositaries for credit to the account of the Treasurer of the 
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United States, but deposits of cash and postal or express money 
orders only may be made in accordance w îth paragraph 4 hereof. 

30. Excess balances.—Each general Natioiial bank depositary, 
whenever it holds funds to the credit of the Treasurer of the United 
States in excess of its fixed balance, shall make immediate transfer 
of such excess funds to the Federal Reserve Bank of its district for 
credit to the Treasurer's general account in funds available for imme
diate credit by such Federal Reserve Bank: Provided, hoioever. That 
such transfers may also be made with the consent of the Federal 
Reserve Bank of the district to a branch of such Federal Reserve 
Bank. National bank depositaries, whenever they hold funds to the 
credit of the official checking accounts of United States courts or their 
officers and of postmasters, pursuant to paragraph 32 hereof, in 
excess of the collateral value of the security deposited therefor, shall 
p r o m p t ^ report the facts to the Secretary of the Treasury, Division 
of Deposits, and deposit additional security with tjie Treasurer of the 
United States to cover such deposits. 

31. Collateral security for deposits with Naiional banlc depositaries.— 
Until further notice, securities of the following classes, and no others, 
will be accepted as security for deposits hereunder with National bank 
depositaries, and at the rates below provided: 

(a) Bonds, notes, and Treasury certificates of indebtedness of the 
United States, of any issue, including outstanding interim certificates 
or receipts for payments therefor; all at par. 

(&) Bonds of the Federal Land Banks, bonds of the War Finance 
Corporation, bonds of Porto Rico and the District of Columbia, and 
bonds and certificates of indebtedness of the Philippine Islands; all 
at par. \ 

{c) The 3i per cent bonds of the Territory of Hawaii at 90 per 
cent of market value; and other bonds of said Territory at market 
value, not to exceed par. 

All securities to be pledged as collateral security for such deposits 
must be deposited with the Treasurer of the United States accom
panied by a letter stating distinctly the purpose for which deposited. 
When registered bonds or notes are to be deposited as collateral 
security liereunder, such bonds must be assigned to the Treasurer 
of the United States in trust for the bank by an officer of the bank, 
duly authorized by resolution of its board of directors to make 
such assignment, and the assignment must be duly acknowledged 
pursuant to the regulations of the Secretary of the Treasury govern
ing assignments of registered bonds and notes. A certified copy of 
the resolution of the board of directors must accompany the bonds 
or notes when forwarded to the Treasurer of the United States. 

32. Court am.d post-office funds, etc.—Limited National bank deposi
taries designated for the sole purpose of receiving deposits made 
by United States courts and their ofBcers and by postmasters for 
credit to their official checking accounts, are not authorized to 
receive deposits hereunder for credit to the account of the Treasurer 
of the United States. Such depositaries are required to forward to 
the Treasurer of the United States at ihe end of each week, and at 
the end of each month, a report on Form 18 shovfing the aggregate 
amounts of such deposits, and to the Secretary of the Treasur}^, 
Division of Deposits, at the end of each week, a report on Form 7, 
showing in detail the deposits to the credit of the local postmaster 
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and United vStates com-ts and their officers. General Natiorial bank 
depositaries authorized to accept deposits by United States courts 
and their officers and by postmasters for credit to their official check
ing accounts are required to report daily to the Treasurer of' the 
United States on line 12 of Form 17 the aggregate amounts of such 
deposits and to report on Form 7 at the end of each week to the 
Secretary of the Treasury, Division of Deposits, showing such 
deposits in detail. Bankruptcy funds and postal savings deposits 
should not be included in these reports. 

33. Interest on deposits.—Each National bank depositary will be 
required to pay interest at the rate of 2 per cent per annum on daily 
balances, including deposits specified in paragraph 32 hereof. Interest 
will be calculated on an actual days' basis, and shall be paid semi
annually on January 1 and July 1 in each year, 1 per cent for each 
six months' period. Reports on Form 5407 must be submitted to 
the Treasm'er of the United States not later than January 15 and 
July 15, respectively, accompanied by payment of the amount due, 
in the form of a draft on the Federal Reserve Bank of the district 
in which the depositary is located. 

34. Restoration of depleted balances.—Whenever the balance to the 
credit of the Treasurer of the United States in any general National 
bank depositary is reduced by the cashing of Government warrants 
and checks below the amount fixed by the Secretary of the Treasury, 
the balance will be immediately restored upon the receipt by the 
Treasurer of the United States of a request from the depositary 
bank, either by wire prepaid or by letter. Such requests must be in 
the form and in accordance with instructions prescribed by the 
Treasm'er of the United States. (See Treasurer's circulars dated 
December 1, 1920, and April 30, 1921, copies of which will be furnished 
on request.) The Treasurer of the United States will restore bal
ances in either of the following methods, as may be desired by the 
bank; (1) b}^ directing the appropriate Federal Reserve Bank by wire 
to credit th ĉ bank's reserve account, or (2) by placing funds to the 
bank's credit by wire with its correspondent in an}^ city where a 
Federal Reserve Bank or branch is' located. Immediately upon 
making such transfer the Treasurer will advise the bank, by wire 
prepaid, of the credit. No funds will be transferred, however, to a 
depositary bank in advance of the actual reduction of the Treasurer's 
balance or in anticipation of the future cashing of Government 
obligations. 

I I . PAYMENT OF GOVERNMENT WARRANTS AND CHECKS. 

35. Federal Reserve Banks and branches.—Federal Reserve Banks 
and branches will make arrangements to cash Government warrants 
and checks drawn on the Treasurer of the United States for dis
bursing officers of the War Department and Navy Department, and 
other Government oflicers, provided that satisfactory identification 
of the officers shall be furnished. The Treasurer will upon special 
request advise Federal Reserve Banks and branches as to whether 
the balances to the credit of disbursing officers are sufficient for 
payment of the checks presented. Each Federal Reserve Bank and 
branch will cash Government warrants and checks drawn on the 
Treasurer of the United States when they are presented and properly 
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indorsed by responsible incorporated banks and trust companies who 
guarantee all prior indorsements thereon, including the indorsement 
of the drawer when the check is drawn in his favor. Warrants and 
checks cashed by Federal Reserve Banks and branches shall be 
charged to the account of the Treasurer of the United States, subject 
to examination and payment by the Treasurer. Federal Reserve 
Banks and branches will not be expected to cash Government war
rants and checks presented direct to the bank by the general public. 

o36. National bank depositai^ies.—Each general National bank de
positary with a fixed balance to the credit of the Treasurer of the 
United States will cash Government warrants and checks drawn 
on the Treasurer of the United States when they are presented and 
properly indorsed by responsible holders who guarantee all prior 
indorsements thereon, including the indorsement of the drawer when 
the check is drawn in his favor. Warrants and checks so cashed 
may be charged to the account of the Treasurer of the United States, 
subject to examination and payment by the Treasurer. General 
National bank depositaries are not required, however, to charge 
Government warrants and checks cashed by them in the account of 
the Treasurer of the United States, except in special cases where 
checks drawn on the Treasurer of the United States are deposited 
for the official credit of the drawer or the credit of other Government 
officers in the account of the Treasurer of the United States. 

37. Payment by Treasurer.—The Treasurer of the United States 
reserves the usual right of the drawee to examine, when received, all 
Government warrants and checks cashed by Federal Reserve Banks 
and branches and general National bank depositaries, and to refuse 

ayment thereon. The Treasurer will handle all such items received 
y him on the following basis: (1) Immediate return will be made of 

any warrant or check, payment of which is refused on account of 
forged signature of drawer, insufficient funds, stoppage of payment, 
or any material defect discovered upon first examination, in all of 
which cases the transit account of the remitting bank wilt be charged 
with the aniount of the returned warrant or check and the remitting 
bank will be expected to give iinmediate credit therefor in the Treas
urer's account. (2) In the event that any warrant or check which 
has been paid by the Treasurer is subsequently found to bear a forged 
indorsement, or to have been raised, or to bear any other material 
alteration or defect which was not discoverable upon first examina
tion, a pKoto^raphic copy of the warrant or check will be forwarded 
to the remitting bank and its transit account will be charged with 
the amount by the Treasurer, but the remitting bank will not be 
expected to give credit in the Treasurer's account for items of this 
class until it has received reimbursement therefor. (3) In cases of 
warrants or checks bearing a forged signature of the drawer, not 
discovered upon first examination by the Treasurer, and in other 
cases where the Treasurer's right to reclaim is in question, the war
rants or checks will be forwarded to the remitting bank as collection 
items and taken up by the Treasurer when credited, with no inter
mediate charge in the account of the remitting bank. 

Three years after the close of the fiscal year (ending June 30) in 
which they are drawn, warrants, Treasurer's checks, and disbursing 
ofiSicer's checks are not payable by the Treasurer of the United States, 
but should be sent to the Secretary of the Treasury, Division of Book-

I 



SECRETARY OF THE TREASURY. 379 

keeping and Warrants, for payment from the "Outstanding Liabili
t ies" appropriation; provided, however, that this restriction does not 
apply to checks for interest on United States bonds. District of Co
lumbia, Philippine, and Porto Rican bonds, to checks drawn by the 
Comptroller of the Currency in payment of dividends of failed banks, 
or to checks drawn by the Treasurer of the United States Soldiei^' 
Home at Washington, D. C , which are payable without limit as to 
time; and, provided, further, that checks drawn by a receiver of pub
lic inoneys or by a register. United States Land Office, may be paid 
by the Treasurer within five years after the close of the fiscal year 
in which they are drawn. 

38. Checlcs on Assistant Treasurer^.—Checks drawn on Assistant 
Treasurers of the United States, whose offices have been discontinued 
under the provisions of the act approved May 29, 1920, should be 
forwarded for payment to the Treasurer of the United States in the 
same manner as other checks of Government disbursing oflicers. 

OTHER PROVISIONS. 

39. All previous regulations and instructions inconsistent herewith 
are hereby superseded, including, so far as inconsistent herewith, 
the provisions of Treasury Department Circulars No. 5, dated April 
6, 1916, No. 105, dated December 27, 1917, ̂ and No. 144, dated May 
20, 1919, and the provisions of the first edition of this circular issued 
under date of December 31, 1919. 

40. Except as herein otherwise provided, nothing contained in 
this circular shall be deemed to affect deposits by postmasters to 
the credit of their official checking accounts, the deposit of court 
funds by United States courts and their officers, or the deposit of 
Postal Savings funds, in cases where such deposits are not for credit 
by the depositary in the account of the Treasurer of the United States. 
Unless specifically extended thereto by the Secretary of the Treasury, 
nothing contained in this circular shall be deemed to apply to or 
govern the deposit of public moneys in Federal land banks or joint 
stock land banks under the act approved July 17, 1916, as amended. 

41. The provisions of this circular do not apply to or govern the 
deposit of public moneys outside of the continental United States, 
except to the extent specifically extended bythe Secretary of the Treas
ury from time to time. Reference is made to the provisions of 
Treasury Department Circular No. 194, as amended and supple
mented May 4, 1922, for special regulations applicable to the Philip
pine Islands. 

42. The Secretary of the Treasury may withdraw or amend at 
any time or from time to time any or all of the provisions of this 
circular. 

A. W. MELLON, 
Secretary of the Treasury. 
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FORM 5504, 
(Formerly Form N.) 

Group as 
paidxhecks. 

[Obverse.] 

First .sort. 
General ledger section. 

Second sort. 
Symbol . 

Treasurer's ofifice. DEBIT VOUCHER. Form 5504. 

of 
(Name of Federal Reserve Bank or branch.) 

Debit has been made this day in transcript of Treasurer's gen
eral account for uncollectible checks deposited by in 
pajTuent of and returned to the depositor as unpaid, 
as per receipt on reverse hereof, (or lost checks, as per descrip
tion on reverse hereof) in the arhount of $ 

192. 

NOTK.—Forward with transciipt in support of entry. 

[Reverse.] 

*Keceived , , 192.. , from. 

Cashier. 

(Name of Federal Reserve Bank or branch.) 
of , uncollectible (lost) checks amounting to $ ., which 
amount was included in certificates of deposit issued by said bank as follows: 

Certificate No. Date of certificate. Total amount of 
Certificate. 

Classification of deposit 
(as income and profits 
taxes, m.iscellaneous 
internal revenue, cus
toms, miscellaneoas 
receipts, official check
ing account, surplus 
postal funds, surplus 
money-order fujids, 
Treasiu-y Savin'gs se
curities, etc.). 

Amount of uncol
lectible (lost) 
checks included 
in each certifi
cate. 

Total, $. 

District of . . 
(Signature and title of depositor.) 

*Ifvouchei- covers lost checks, give appropriate description of circumstances instead of receipt. 
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ABSTRACTS OF REPORTS OF BUREAUS AND DIVISIONS. 

The following is a summary of the reports of the various bureaus 
and divisions of the Treasury Department: 

TREASURER OF THE UNITED STATES. 

On the basis of daily Treasury statements, revised, the total ordi
nary receipts from all sources (exclusive of postal revenues) during 
the fiscal year 1922 were $4,103,596,531.04, a decrease of $1,480,-
920,514.19 as compared with the fiscal year 1921. Total cash 
expenditures chargeable against ordinary receipts during the year 
amounted to $3,782,549,314.64^ a decrease of $1,734,730,041.47 
as compared with the previous fiscal year. The net result for the 
year was an excess of ordinary receipts over total expenditures 
chargeable against ordinary receipts of $321,047,216.40. 

Disbursements made on account of the Panama Canal, exclusive 
of fortifications, during the fiscal year 1922 on the basis of warrants 
drawn (not cash expenditures) were $2,791,035.40, while receipts 
from tolls, etc., were $12,049,660.65, leaving a net excess of receipts 
over warrants drawn of $9,258,625.25. 

Receipts and expenditures on account of the principal of the pub
lic debt during the fiscal year 1922 are shown in the following state
ment: 

Receipts on account of— 
Postal savings bonds . . . . . . . ' ' . , * $112, 200. 00 
National-bank notes and Federal reserve bank notes 107, 086, 627. 50 . 
Oertificates of indebtedness 3, 905, 090, 000. 00 
Victory Liberty loan (counter entry) 1, 300. 00 
Treasury notes 1, 935, 404, 750. 00 
Treasury (war) savings securities. 70, 325, 625.10 

' Total „ 6, 018, 017, 902. 60 
Expenditures on account of— 

- Certificates of indebtedness $4, 775, 873, 950. 00 
Treasury (war) savings securities 85, 415, 860. 52 
Old debt items retired 58,082.40 
First Liberty bonds .̂  415, 050. 00 
Second Liberty bonds .". 5, 939, 500. 00 
Third Liberty bonds ' 137, 772, 300. 00 
Fourth Liberty bonds 9,476,600.00 

. Victory notes 1, 907, 986, 250. 00 
National-bank notes and Federal reserve 

bank notes retired. : 107, 251, 870. 00 

Total. 7, 030,189, 462. 92 

Net excess of expenditures (representing debt retirement). 1, 012,471, 560. 32 
383 
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The retirements of the debt were effected as follows: 

From— 
Cumulative sinking fund. $275, 896, 000. 00 
Purchases from repayments of foreign loans 64, 837, 900. 00 
Receipts from estate taxes 20,893, 200. 00 
Purchases from franchise tax receipts (Federal reserve banks).. 60, 333,000. 00 
Forfeitures to the United States and miscellaneous receipts... 390, 950. 00 
Gifts to the United States 1, 900. 00 

Total 422, 352, 950. 00 
Surplus of ordinary receipts over expenditures chargeable 

against "ordinary receipts i 321, 047, 216. 40 
Reduction in net balance in general fund between June 30, 

1921, and June 30, 1922 268, 771, 393. 92 

Total : 1, 012,171, 560. 32 

The gold, in the Treasury continued to increase during the entire 
fiscal year and on June 30, 1922, amounted to $3,157,202,555.96, 
which was held on the following accounts: Reserve fund, $152,979,-
025.63; trust funds (for the redemption of gold certificates in actual 
circulation), $695,000,469; gold fund of Federal Reserve Board, 
$2,108,886,911.43; and general fund $200,336,149.90, of which $178,-
459,107.05 was held for redemption of Federal reserve notes. 

At the close of the fiscal year 1921 the balance in the gold fund of 
the Federal Reserve Board was $1,537,856,895.45. During the fiscal 
year 1922 the deposits therein were $2,421,691,036.13, and the with
drawals $1,850,661,020.15, leaving a balance on June '30, 1922, of 
$2,108,886,911.43. 

There was on deposit in designated depositaries, at the close of the 
fiscal year 1922, $209,210,382.70 of public moneys, exclusive of items 
in transit, distributed as follows: 

Depositaries: 
In Federal reserve banks , $33,091, 888. 68 
In special depositaries 146, 476, 840. 69 
In national banks 24, 002, 085. 87 
In foreign depositaries 1, 221, 810. 03 
In treasury of Philippine Islands 4,417, 757. 43 

^ Tdtal 209, 210, 382. 70 

On June 30, 1922, United States bonds and certificates of indebt
edness in the custody of the Treasurer pledged to secure bank cir
culation amounted to $818,765,000, of which $84,218,700 was on 
account of Federal reserve bank notes. United States bonds and 
other securities held to secure pubhc deposits in national banks 
amounted to $41,569,989 on that date, and securities held for the 
safekeeping of deposits in postal savings depositaries amounted to 
$103,352,227.50. 
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There were no redemptions of United States notes from the reserve 
fund during the fiscal year 1922. National-bank notes presented 
for redemption during the fiscal year amounted to $624,309,160, or 
83.4 per cent of the average amount outstanding. National-bank 
notes assorted and delivered amounted to $622,260,032.50, of which 
$8,006,740 were fit for use and were returned to the respective banks 
of issue for further circulation. There were also presented for redemp
tion Federal reserve notes amounting to $68,455,037.50, and Federal 
reserve bank notes amounting to $157,600,425.50, none of which 
were fit for further circulation. 

Canceled and uncanceled Federal reserve notes amounting to 
$2,127,406,150 were received from Federal reserve banks and branches 
for credit to the accounts of Federal reserve agents. Such notes are 
received, counted, and delivered by the National Bank Redemption 
Agency, but are settled for between the Federal reserve banks and 
the agents either directly or by adjustments in their redemption 
funds, and are therefore not taken into the cash of the National Bank 
Redemption Agency. 

The pieces of United States paper currency issued during the fiscal 
.year 1922 numbered 463,877,378, with a value of $944,044,000, an 
increase over the fiscal year 1921 of 145,035,374 pieces and of 
$386,768,000 in value. Redemptions aggregated 418,767,973 pieces, 
with a value of $651,720,961, as against 284,785,175 pieces, with a 
value of $1,058,831,173 in the fiscal year 19.21. The pieces out
standing on June 30, 1922, numbered 379,394,013, with a value of 
$1,639,007,851, against 334,284,603 pieces, with a value of $1,346,-
684,812 outstanding on June 30, 1921. This increase results from 
(1) the extension of facilities iot making redemptions aiiid replace
ments of worn and unfit currency through Federal reserve banks and 
branch Federal reserve banks, (2) the resumption of the issue of gold 
certificates, and (3) the issue of silver certificates against silver dollars 
coined to replace those broken up and sold under provisions of the 
act of April 23, 1918. 

Shipments of currency from the Treasury in Washington to 
Treasury offices and to banks during the fiscal year 1922 amounted 
to $673,877,498, as against $460,015,189 during the fiscal year 1921, 

COMPTROLLER OF THE CURRENCY. 

National hank charters. 

The act of February 25, 1863, providing for the establishment of 
the national banking system, stipulated that every association formed 
pursuant to that act should '^have succession ^̂  for the period named 
in the articles of association, not, however, exceeding 20 years from 
the passage of the act. 

14263—FI 1922 25 
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This act was repealed and a revised banking law enacted June 3, 
1864, providing, among other things, that every association ^'shall 
have succession for the period of twenty years from its organization.'' 

Under the act of 1863 charters were issned to some 456 associations, 
of which 54 were organized for less than 20 years, and in consequence 
expired by limitation prior to July, 1882. Such of these banks as 
were in existence and desired to continue in business were compelled 
to reorganize, as it was not until July 12, 1882, that the act was 
passed authorizing extensions of charters of banks which had reached 
the close of their dorporate existence. This act provided for the ex
tension of the ^^period of succession'^ for a term of not more than 20 
years from the expiration of the period named in the bank's articles 
of association. 

To eft'ect extension it was necessary for each association; first, to 
secure the written consent of shareholders owning two-thirds of the 
stock, the consent to be'certified to the Comptroller of the Currency 
for the board of directors imder seal of the association, by the presi
dent or cashier; second, to have a special exainination to determine 
the condition of the bank, approval of the extension being contingent 
upon the bank's condition at that time; third, to permit dissenting 
shareholders to withdraw, and receive the value of their shares; fourth, 
to require that circulating notes issued subsequent to extension should 
^^bear such device as shall make them readily distinguishable" from 
circulating notes theretofore issued, and further require at the end 
of three years from extension a deposit of lawful money to provide 
for the redemption of all notes issued prior to extension and outstand
ing at the end of this three-year period. 

In 1902 many national banks rounded out their second period of 
succession, and on April 12 of that year an act was approved author
izing, for an additional period of 20 years, the extension of the charters 
of all banks which had been extended under the act of 1882 in the 
same manner provided in the act granting the first extension. 

Whatever may have been the motive actuating Congress in requiring 
that circulating notes issued by the banks subsequent to the extension 
of their charters (under the acts of 1882 and 1902) should be of designs 
distinguishing them from prior issues, experience developed the fact 
that this requirement resulted in an unnecessary and enormous expense 
both to the banks and to the Government—to the banks in the cost 
of new plates and to the Government in the cost of distinctive paper 
and in the printing of the notes. Between July 12, 1882, and June 
30, 1922, the charters of 4,333 associations were extended under the 
act of 1882, and 1,512 were extended for the second period of 20 years 
under the act of 1902. The expense to the banks for the plates for 
the new designs of notes was approximately $1,000,000 and to the 
Government for paper, printing, etc., about $500,000. 
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At various times the Comptrollers of the Currency recominended 
the repeal of the law providing for new designs for the notes issued 
under these conditions, but no consideration was given to the question 
until it was formally brought to.the attention of the Committees on. 
Banking and Currency of the present Congress. 

In his annual report to Congress in December, 1921, the present 
Comptroller of the Currency submitted for consideration two bills. 
One provided for the extension of the charters, fpr an additional 
period of 20 years, of banks whose charters had been extended under 
both the act of 1882 and the act of 1902, and in the manner provided 
by the act of 1882, except that shareholders were to be accorded the 
option of giving their written consent or their vote to extend at a 
meeting called to consider the question. Provision was also made in 
the bill for the repeal of the law requiring new plates for the printing 
of notes after the extension of the charter. 

The alternative bill, the one that was recommended by the 
comptroller, granted national banking associations perpetual succes
sion. This bill conferred upon the shareholders of any bank the 
privilege of withdrawing within 30 days after the termination of 20 
years of its existence, i. e., 20 years from the date of the last extension 
of its charter. 

The House passed the bill granting banks perpetual succession, but 
the Senate amended the bill by fixing 99 years as the period of suc
cession. In conference the Senate amendment was agreed t6, the 
House accepted the report of the conferees, and the bill, as amended, 
was approved by the President on July 1, 1922. The act repeals all 
laws or parts of laws relating to extension for a period of 20 years, 
and amends the second section of section 5136, United States Revised 
Statutes, relating to the corporate powers of national banks, to read 
as follows: 

SEC 2. That all acts or parts of acts providing for the extension of the period of suc
cession of national banking associations for twenty years are hereby repealed, and the 
provisions of paragraph second of section 5136, Revised Statutes, as herein amended 
shall apply to all national banking associations now organized and operating under 
any law of the United States. 

As will be observed, the law automatically extended for 99 years 
the period of succession of all banks organized and operating on July 1, 
1922, and granted to all banks organized after that date succession 
for 99 years from date of organization. I t will also be noted that the 
act makes no provision for the withdrawal of shareholders as was 
provided in the extension acts of 1882 and 1902, although a provision 
to that effect was incorporated in the bill for perpetual succession as 
originally submitted and recommended by the Comptroller of the 
Currency. 
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As national banks having the required capital and surplus, located 
in States the laws of which permit the exercise of fiduciary powers by 
State financial institutions, may be permitted to exercise such powers, 
and as trusts are often in perpetuity or for very long periods, it follows 
that banks having perpetual succession can most satisfactorily accept 
such trusts. This was the principal reason actuating the comptroller 
in urging favorable consideration of the bill for perpetual succession. 
In that connection the attention of Congress was called to the fact 
that the laws of some 23 States provide for or permit perpetual suc
cession of banks or other corporations authorized to exercise fiduciary 
powers. 

The comptroller has issued certificates under the new law to each 
of those banks which was organized and in operation on the date of 
the passage of the act, extending its corporate existence for a full period 
of 99 years, unless it should be sooner dissolved by the act of its share
holders owning two-thirds of its stock, or unless its franchise should 
become forfeited by reason of violation of law, or unless it should be 
terminated by act of Congress hereafter enacted. 

Of the 12,230 national banks that have been chartered since the 
beginning of the national banking system 8,274 were in existence on 
June 30, 1922. Various causes contributed to the retirement of the 
remaining 3,956 from the system; 3,269 went into voluntary liquida
tion, 608 failed and were placed in charge of receivers, while 79 were 
consolidated with other national banks under the act of November 7, 
1918. I t appears further that 456 national banking associations were 
chartered under the original bank act of 1863, of which 226 are still 
in operation; 7,441 under the act of 1864; 10 under the gold-currency 
act of 1870; and 4,323 under the act of 1900. 

On June 30, 1922, the 8,274 national banks in existence had an 
authorized capital of $1,315,476,565, and total circulation outstanding 
of $758,202,027, of which $732,585,640 was secured by United States 
bonds and $25,616,387 by deposits of lawful money in the retirement 
account. 

There were 244 charters issued to national banking associations 
during the last fiscal year, with an aggregate capital of $31,185,000. 
Of this number 128 were conversions of State banks, 86 were primary 
organizations, and 30 were reorganizations of national. State and 
private banks. Of these 244 banks 116 were organized with a capital 
of less than $50,000 each, the average being about $26,336, and their 
total capital was $3,055,000; and 128 were organized with a capital 
of $50,000 or more each, the average being approximately $219,766, 
or a total of $28,130,000. None of these 244 banks took out circula
tion at the time of organization, but by the end of the year 45 had 
deposited bonds as security therefor and had either issued or ordered 
circulation. 
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One hundred and eighty national ba'nks increased their capi ta l 
stock during the year by $28,306,000. The increases of 36 of these 
banks were effected partially or wholly by the declaration from the? 
undivided-profit accounts of the banks of stock dividends to the^ 
aggregate amount of $7,690,300. 

Including the capital stock of the new banks chartered and the 
banks restored to solvency, as well as the increases in the capital stock 
of the 180 banks heretofore referred to,"there was a gross increase of 
$59,866,000 in the authorized capital of the national banks for the 
year ending June 30, 1922. The net increase in capital for the year, 
however, was $38,756,000, as the reductions resulting from voluntary 
liquidations, consolidations, etc., aggregated $21,110,000. 

Of the 153 national banks closed during the past fiscal ye'ar, 23 
were consolidated with other national banks under the act of Novem
ber 7, 1918; 33 failed and were placed in charge of receivers, and 97 
closed by voluntary liquidation. Five of the 33 banks that failed 
were afterwards restored to solvency; and the charters of 5 of the 
9'̂  banks closed by voluntary liquidation were permitted to expire by 
limitation. There was, therefore, a net gain of 96 in the total number 
of national banking associations. 

The capital of the 97 national banks closed by voluntary liquida
tion aggregated $17,385,000. Fifty-four of these banks, with a cap
ital of $7,700,000, were acquired by existing State banks; 10 others, 
with a capital of $915,000, were reorganized as State banks; 21 
with a capital of $6,785,000 were absorbed or purchased by other 
national banks or were absorbed under the provisions of section 
5223, United States Revised Statutes; 8, with a capital of $1,810,000, 
were succeeded by new national banks; and 4, with an aggregate 
capital of $175,000, retired from business. 

The capital of the 33 national banks (including the 5 restored to 
solvency) for which receivers were appointed during the last fiscal 
year aggregated $2,095,000, while the liabilities at the date of 
suspension amounted to $20,296,946.29. Of this sum $3,090,144.06 
represented the liabilities of the 5 banks restored to solvency. 

Since the approval of the act of Congress of November 7, 1918, 
providing for the consolidation of national banking associations, 156 
national banks have been merged into 77 associations. Twenty-
three of these consolidations involving 46 baiiks were effected during 
the past year. The combined capital of these banks prior to consoli
dation was $34,450,000; after consolidation it was $36,525,000, 
showing an increase of $2,075,000 in their aggregate capital. Their 
combined assets aggregated $760,127,859. 

The act of March 14, 1900, authorized the incorporation of na
tional banks, with a minimum capital of $25,000, permitted the issue of 
circulation to the par value of bonds deposited, and reduced the tax 
on circulating notes secured by 2 per cent bonds. There were 
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3,617 national banks in operation at that time with a capital of $485,-
420,300. From 1900 to July 1, 1922, 6,966 additional associations 
had been authorized to begin business. Of the 6,966 banks, 4,323, 
with a capital aggregating $112,717,500, were chartered under the act 
of March 14, 1900, with an average individual capital of 426,074. 
The great majority of these banks, however, were incorporated with 
the minimum capital of $25,000. The remainder of the banks or
ganized during that period numbered 2,643, and were incorporated 
under the act of 1864, with an aggregate capital of $372,702,800, 
.or an average of about $141,015 each. 

Compared with conditions on March 14, 1900, June 30, 1922, shows 
a net increase of 4,657 in the number of active national banks, and 
an increase in authorized capital of $699,168,470. During that 
period the outstanding circulation increased from $254,402,730 to 
$758,202,027, a net gain of $503,799,297. The net increase for the 
past year was $14,911,653. 

The following table shows the number of national banks organized, 
consolidated under the act of November 7, 1918, insolvent, in volifn-
tary liquidation, and in active operation on June 30, 1922, by States 
and geographical divisions: ' 

Number of national banks organized, consolidated underact of November 7,1918, insolvent, 
in voluntary liquidation, and in operation on June 30, 1922. 

State. 

Maine 
New Hampshire. 
Vermont 
Massachusetts . 
Rhode Island 
Cormecticut . 

Total New England States 

NewYork 
New Jersey 
Perms}'Ivania 
Delaware 
Maryland 
District of Columbia 

Total Eastern States 

Virginia 
West Virginia . . . . . . 
North Carolina 
South Carolina 
Georgi a 
Florida 
Alabama 
Mississippi . 
Louisiana 
Texas . . . . . 
Arkansas 
Kentucky. 
Tennessee 

Total Southern States 

Organ
ized. 

113 
72 
76 

333 
65 

i n 

770 

804 
280 

1,076 
28 

125 
29 

2,342 

224 
156 
119 
104 
158 
91 

153 
61 
80 

880 
111 
222 
178 

2,537 

Consoli
dated 

under act 
Nov. 7, 

1918. 

1 

2 

3 

11 
4 
3 

i 
19 

3 

2 
1 
1 

2 
6 
1 
5 
1 

22 

In
solvent. 

4 
7 

15 
1 
5 

32 

50 
10 
45 

2 

110 

7 
5 
6 
1 

10 
13 
9 
2 
8 

44 
8 
6 
8 

127 

In liqui
dation. 

53 
12 
20 

157 
47 
40 

329 

234 
38 

160 
10 
35 
10 

487 

35 
28 
25 
19 
50 
16 
37 
27 
36 

273 
18 
75 
68 

707 

In opera
tion. 

60 
56 
49 

160 
17 
64 

406 

509 
228 
868 
18 
88 
15 

1,725 

179 
123 
86 
83 
97 
62 

107 
32 
34 

557 
84 

-136 
101 

1,681 
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Number of national banks organized, consolidated under act of November 7,1918, insolvent, 
in voluntary liquidation, and in operation on June 30, 1922—Continued. 

State. 

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 
CaUfomia 
Idaho 
Utah 
Nevada 
Arizona 

Total Pacific States 

Alaska., i 
Hawaii 
Porto Rico : 

Total foreign possessions 

Total United States 

Organ
ized. 

624. 
390 
675 
245 
226 
419 
482 
249 

3,310 

230 
183 
338 
419 
182 
55 

198 
71 

674 

2,350 

186 
128 
411 
103 
38 
16 
28 

910 

4 
6 
1 

11 

12,230 

Consoli
dated 

under act 
Nov. 7, 

1918. 

4 
5 
1 
1 
2 
2 
2 
4 

21 

2 
2 

1 

5 

1 

8 

9 

79 

In
solvent. 

32 
17 
22 
16 
6 

10 
18 
12 

133 

18 
14 
26 
37 
18 
2 

13 
5 

12 

145 

24 
9 

13 
9 
3 
2 
1 

61 

608 

In liqui
dation. 

215 
117 
150 
109 
63 
63 

112 
98 

927 

30 
35 

129 
111 
28 
6 

42 
19 

214 

614 

53 
22 
90 
15 
11 
3 
5 

199 

1 
4 
1 

6 

3,269 

In opera
tion. 

373 
251 
502 
119 
165 
344 
350 
135 

2,229 

182 
134 
183 
269 
134 
47 

143 
47 

447 

1,586 

108 
97 

300 
79 
24 
11 
22 

641 

3 
2 

5 

8,274 

The following comparative statement of the principal iterns of 
resources and liabilities of all reporting national banks in the United 
States on June 30,1921, and on Jxme 30,1922, shows that while the total 
resources of these banks increased during the year $188,148,000, 
loans and discounts (including rediscounts) decreased $756,301,000 and 
customers'liability on account of acceptances decreased $62,049,000; 
and while lawful reserve with the Federal reserve banks increased 
$111,400,000, cash in vault decreased $48,168,000. These differences 
were offset mainly by increased investments in United States and 
other bonds, securities, etc., and by increased balances due from 
other banks, exchanges for clearing houses, and other cash items. 

The increase of 95 reporting national banks between the two 
dates, together with the number of banks increasing their capital 
stock above the limit fixed' in the original articles of association, 
account for the increase of $33,336,000 in the amount of capital 
stock. The surplus fund increased $22,550,000, while undivided profits 
show a slight reduction. 
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The liability of national banks on account of circulating notes 
outstanding June 30, 1922, was $725,748,000, which is the greatest 
on record, with the exception of the period when emergency currency 
was issued in 1914 and 1915, and is $21,601,000 greater than in 1921. 

Time deposits, including postal-savings deposits, amounted to 
$4,111,951,000 on June 30, 1922, which is a record mark for this 
class of deposits held by national banks apid exceeds the amount 
reported June 30, 1921, by $416,145,000. All other classes of de
posits, with the exception of United States deposits, which showed 
a reduction of $145,665,000, increased materially during the year. 
The increase in all classes of deposits was $1,178,233,000. 

Acceptance liability of national banks decreased $61,544,000; 
bills payable, $364,082,000; and rediscounts, $599,145,000.. 

Statement of the principal items of resources and liabilities of national banks June 30, 
1922, compared with June 30, 1921. 

[In thousands of dollars.] 

June 30, 
1922—8,249 

banks.i 

June 30, 
1921—8,154 

banks. 
Increase-
OS banks. Decrease. 

RESOURCES. 

Loans and discounts (including rediscounts) 
Overdrafts 
Customers' liability account of acceptances 
United States Government securities owned 
Other bonds, stocks, securities, etc 
Banking house, fm-niture and fixtures, and other real 

estate owned 
Lawful reserve with Federal reserve bank 
Items with Federal reserve bank in process of collection 
Amount due from all other banks 
Exchanges for clearing house, checks and other cash 

items 
Cash in vault 
Other assets.. 

Total resources 

LIABILITIES. 

Capital stock paid in 
Surplus fund 
Undivided profits, less expenses aud taxes'paid 
National bank notes outstanding 
Due to Federal reserve banks 
Amount due to all other banks , 
Certified checks and cashiers' checks 
Demand deposits 
Time deposits (including postal savings) 
Uziited States deposits 
Total deposits 
United States GovernmeAt and other securities bor

rowed 
Bills payable (including all obligations representing 

borrowed money other than rediscounts) 
Notes and bills rediscounted (including acceptances of 

other banks and foreign bills of exchange or drafts sold 
with indorsement) 

Letters of credit and travelers' checks outstanding 
Acceptances 
Other liabilities 

Total liabilities 

11,248,214 
9,198 

176,238 
2,285,459 
2,277,866 

516,817 
1,151,605 

355,666 
1,242,025 

895,418 
326,181 
221,323 

12,004,515 
9,970 

238,287 
2,019,497 
2,005,584 

462,134 
1,040,205 

328,002 
1,016,517 

777,809 
374,349 

^ 240,993 

265,962 
272,282 

54,683 
111,400 
27,664 

225,508 

117,609 

20,706,010 20,517,862 188,148 

1,307,216 
1,048,806 

492,434 
725,748 
19,852 

2,482,199 
450,773 

9,152,'415 
4,111,951 

103,374 
16,320,564 

45,372 

228,481 

280,271 
8,256 

189,381 
59,481 

1,273,880 
1,026,256 

496,155 
704,147 
18,678 

2,132,333 
336,650 

8,709,825 
3,695,806 

249,039 
15,142,331 

103,154 

592,563 

879,416 
6,188 

250,925 
42,847 

33,336 
22,550 

21,601 
1,174 

349,866 
114,123 
442,590 
416,145 

1,178,> 

2,068 

'i6,'634' 

20,706,010 20,517,862 188,148 

756,301 
772 

62,049 

48,168 
19,670 

3,721 

145,665 

57,782 

364,082 

599,145 

"'6i,'544 

» Does not include 13 new banks not open for business: 6 banks temporarily suspended; and 6 banks 
liquidating or consolidating which had sold or transferred their assets, but not formally closed. 
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Banks other than national. 

The following table gives the principal resources and liabilities 
of banks other than national on June 30, 1922, as compared with June 
30, 1921. During the year there was a decrease of 518 in the number 
of reporting State (commercial), savings, and private banks and loan 
and trust companies. Aggregate resources of these banks, however, 
increased $565,829,000 or 1.94 per cent. 

Principal resources and liabilities oj banks other than national, June 30, 1922, compared 
with June 30, 1921. 

[In thousands of dollars.] 

J u n e 30, 
1922, 

22,140 
b a n k s . 

J u n e 30, 
1921, 

22,658 
b a n k s . 

Increase. 
Decrease 

518 
b a n k s . 

RESOURCES. 

Loans and discounts (including rediscounts) 
Overdrafts 
I n v e s t m e n t s ( including p r e m i u m s on bonds) 
B a n k i n g house ( including furnitm-e and fixtures) 
Other real es ta te owned 
D u e from b a n k s 
Lawful reserve wi th Federal reserve b a n k or other re

serve agents 
Checks and other cash i tems 
Exchanges for clearing house 
Cash on h a n d 
Other resources 

16,435,991 
65,402 

7;984,242 
625,740 
134,074 

1,475,753 

1,189,192 
515,692 
163,498 
503,711 
626,062 

16,689,209 
71,879 

7,356,842 
583,506 
101,881 

1,388,819 

1,020,662 
119,444 
393,414 
572,218 
855,654 

627,400 
42,234 
32,193 
80,934 

168,530 
396,248 

Tota l resources.. 29,719,357 29,153,528 565,829 

LIABILITIES. 

Capital stock paid in 
Surplus 
Und iv ided profits (less expenses and taxes paid) 
D u e to all b a n k s 
Certified checks and cashiers ' checks 
Ind i \ ' idua l deposits (including dividends u n p a i d and 

pos ta l savings) 
U n i t e d States deposits (exclusive of pos ta l savings) 
Notes and bills rediscounted 
Bills payab le 
Other habil i t ies 

1,636,734 
1,648,003 

441,409 
742,335 
101,732 

23,929,952 
25,513 

155,440 
407,083 
630,556 

1,630,081 
1,515,776 

414,588 
658,403 
277,933 

22,438,941 
141,191 
392,268 
783,028 
901,319 

6,653 
132,827 
26,821 
83,932 

1,491,011 

Tota l l iabili t ies. . 29,719,357 29,153,528 565,829 

253,218 
6,477 

229,916 
68,507 

229,592 

176,201 

115,678 
236,828 
375,945 
270,763 

All reporting banks. 

[National , S ta te (commercial) , savings, a n d p r i va t e b a n k s and loan a n d t rus t companies.] 

The changes in the principal resources and liabilities of all reporting 
banks as of June 30, 1922, compared with June 30, 1921, are shown 
in the following statement. Investments increased 10.24 per cent, 
while loans decreased 3.70 per cent, and cash decreased 12.33 per 
cent. The net increase in total assets was 1.52 per cent. Individual 
deposits increased 6.74 per cent; rediscounts decreased 65.74oper 
cent, and bills payable decreased 53.80 per cent. 
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Principal resources and liabilities of all reporting banks in the United States and island 
possessions June 30, 1922, compared with June 30, 1921. 

[In thousands of dollars.] 

June 30, 
1922, 30,389 

banks. 

June 30, 
1921, 30,812 

banks. 
Increase. 

Decrease, 
423 

banks. 

RESOURCES. 

Loans and discounts (including rediscounts) 
Overdrafts 
Investments (including premiums on bonds) 
Banking house (includmg furniture and fixtures) 
Other real estate owned 
Due from banks 
Lawful reserve with Federal reserve bank or other re

serve agents , 
Checks and other cash items 
Exchanges for clearing house 
Cash on hand 
Other resources 

Total resources 

LL&.BILITIE3. 

Capital stock paid in 
Surplus 
Undivided profits (less expenses and taxes paid) 
National bank circulation 
Due to all banks 
Certified checks and cashiers' checks 
Individual deposits (including dividends unpaid and 

postal savings) 
United States deposits (exclusive of postal savings) 
Notes and biUs rediscounted 
Bills payable 
Other liabihties 

Totaliiabilities 

27,860,443 
74,600 

12,547,567 
1,078,174 
198,457 

3,073,444 

2,340,797 
644,014 
930,594 
829,892 
847,385 

28,932,011 
81,849 

11,381,923 
993,898 
153,623 

2,733,338 

2,060,867 
241,160 

1,049,507 
946,567 

1,096,647 

1,165,644 
84,377 
44,834 
340,106 

279,930 
402,854 

50,425,367 49,671,390 753,977 

2,943,950 
2,697,409 
933,843 
725,748 

3,244,386 
552,505 

37,194,318 
128,887 
435,711 
635,564 
933,046 

2,903,961 
2,542,032 
910,743 
704,147 

2,809,414 
614,583 

34,844,572 
390,230 

1,271,684 
1,375,591 
1,304,433 

39,989 
155,377 
23,100 
21,601 
434,972 

2,349,746 

50,425,367 49,671,390 753,977 

1,071,568 
7,249 

118,913 
116,675 
249,262 

62,078 

261,343 
835,973 
740,027 
371,387 

The following statement shows the number, capital, and aggregate 
assets of reporting national banks aiid of all reporting national. 
State, savings, and private banks and loan and trust companies in 
each State as of June 30, 1922. 

Number, capital, and assets of national banks and all reporting banhs on June 30, 1922. 

state. 

National banks.^ 

Niun
ber of 
banks. 

Capital 
(000 

omitted). 

Aggre
gate 

assets 
(000 

omitted). 

All banks, 
including national banks. 

Num
ber of 
banks. 

Capita] 
(000 

omitted). 

Aggre
gate 

assets 
(000 

omitted). 

Maine 
New Hampshire •. 
Vermont 
Massachusetts 
Rhode Island 
Connecticut 

Total New England States 

New^York 
New Jersey 
Pennsylvania 
Delaware 
Maryland 
District OfColumbia 

Total Eastern States 

60 
56 
49 
159 
17 
64 

S7,045 
5,365 
5,410 

63,517 
5,570 
21,607 

$113,386 
62,229 
54,983 

1,025,910 
66,753 
225,500 

158 
126 
108 
459 
46 
221 

$12,210 
7,473 
7,926 

105,185 
15,180 
35,242 

?372,640 
231,388 
198,321 

3,224,654 
416,858 
879,896 

405 108,514 1,548,761 1,118 183,216, 5,323,757 

507 
228 
866 
18 
87 
15 

233,477 
29,449 
134,749 
1,660 
18,429 
7,677 

5,170,198 
593,968 

2,426,341 
21,067 
264,712 
118,249 

1,084 
434 

1,620 
57 
247 
50 

453,491 
66,349 
281,798 
7,104 
37,993 
21,614 

13,254,286 
1,546,811 
4,658,719 
102,107 
717,675 
233,283 

1,721 425,441 8,594,535 3,492 868,349 20,512,881 
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Number, capital, and assets of national banks and all reporting banks on June 30, 1922-
Con tinued. 

state. 

Virginia 
W e st Virginia 
Nor t h CaroUna 
"Sout h Carolina . . . 
•Georgia • 
F lo r ida 
A l a b a m a 
Mississippi . 
Lou i s i ana 
T e x a s 
A r k a n s a s 
K e n t u c k y 
Tennessee 

Tota l Southern States 

'Ohio 
I n d i a n a 
lUinois 
Michigan 
Wisconsin 
Minnesota 
Iowa 
Missouri ^ . 

Tota l Middle Wes te rn States 

N o r t h D a k o t a , 
S o u t h Dako ta 
Nebraska 
Kansas 
Mon tana 
W y o m i n g 
Colorado 
N e w Mexico 
Oklahoma 

Tota l Western States 

Wasl i ington „ ; 
Oregon 
CaUfornia 
I d a h o 
U t a h 
Nevada 
Arizona 

Tota l Pacific States 

Alaska 
H a w a u 
P o r t o Rico 
P h i l i p p i n e Is lands 

Tota l foreign possessions 

T o t a l U n i t e d States 

• Na t iona l banks . i 

N u m 
ber of 

b a n k s . 

179 
122 
86 
82 
97 
62 

107 
1 32 
1 34 

555 
84 

136 
1 101 

1,677 

373 
251 
500 
119 
155 
343 
349' 
135 

2,225 

182 
133 
183 
267 
132 
47 

143 
47 

447 

1,581 

108 
96 

295 
79 
24 
11 
22 

635 

3 
2 

5 | 

8,249 1 

Capi ta l 
(000 

omi t ted) 

$28,643 
12,092 
13,290 
12,140 
14,798 
7,795 

12,840 
4,535 
8,700 

68,192 
7,548 

17,858 
15,409 

223,840 

63,150 
30,713 
90,615 
23,075 
24,885 
37,901 
26,025 
42,800 

339,164 

7,220 
6,215 

17,345 
17,847 
8,115 
3,195 

12,275 
3,285 

28,810 

104,307 

16,030 
11,315 
65,125 

5,2dO 
4,130 
1,460 
1,900 

105,200 

150 
600 

750 

1,307,216 1 

Aggre
gate 

assets ' 
(000 

omi t t ed ) . 

$368,275 
179,884 
163,561 
120,681 
167,740 
130,566 
132,427 

1 54,270 
1 115,037 

730,617 
74,726 

233,807 
192,183 

2,663,774 

• 857,476 
379,251 

1,448,300 
404,301 
346,906 
565,089 
363,828 
528,797 

4,893,948 

93,865 
95,538 

246,127 
226,201 
92,682 
56,022 

226,847 
42,579 

377,713 

1,457,574 

255,421 
165,029 
956,900 
65,704 
49,045 
16,389 
30,788 

1,539,276 

2,169 1 
5,973 

8,142 1 

20,706,010 

AU b a n k s , 
inc luding na t iona l b a n k s . 

N u m 
ber of 
b a n k s . 

509 
347 
582 
454 
686 

•280 
356 
351 
264 

1,563 
486 
601 
571 

7,050 

. 1,123 
1,094 
1,906 

745 
1,002 
1,517 
1,772 
1,651 

10,810 

846 
695 

1,153 
1,364 

400 
146 
381 
110 
933 

6,028 

392 
277 
724 
198 
121 
35 
80 

1,827 

18 
18 
17 
11 

64 

30,389 

Capi ta l 
(000 

omi t t ed ) . 

$52,563 
29,932 
36,862 
29,440 
47,785 
18,045 
24,329 

1 17,000 
1 .31,687 

113,914 
23,825 
39,446 
38,188 

503,016 

160,363 
75,362 

233,027. 
86,559 
59,613 
73,506 
83,704 

115,351 

887,485 

18,527 
19,195 
42,600 
46,388 
19,710 
6,148 

21,842 
6,135 

38,610 

219,155 

29,477 
20,844 

165,190 1 
9,425 1 

11,998 
3,221 
6,460 

246,615 1 

805 1 
5,221 
5,750 

24,338 1 

36,114 I 

2,943,950 j 

Aggre
gate 

assets 
(000 

omi t t ed ) . 

$553,502 
391,822 
407,127 
269,730 
420,582 
242,460 
244,156 
201,197 
428,016 

1,046,966 
220,424 
460,502 
420,284 

5,306,768 

2,339,181 
922,486 

3,491,527 
1,416,774 

833,076 
1,080,641 
1,126,086 
1,380,562 

12,590,333 

222,773 
285,673 
634,648 
533,386 
197,631 
82,765 

335,207 
65,231 

479,073 

2,736,387 

412,336 
281,085 

2,614,840 
106,610 
138,765 
38,031 
85,720 

3,677,387 

8 833 
62^209 
38 118 

168,694 

277,854 

50,425,367 

1 Exclusive of 25 nonreporting national banks. 
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Comparative statemerit showing the number ofbanks, loans, lawful reserve, total deposits,, 
and aggregate resources of all reporting b'anks in the United States on dates nearest to
June 30 for the years 1921 and 1922. 

STATE, SAVINGS, AND PRIVATE BANKS/ AND LOAN AND TRUST COMPANIES. 

[In thousands of dollars.] 

Year . 

1922 
1921 

Decrease 
Increase 

Pe r cen t of increase 
Per cent of decrease 

N u m b e r 
o f b a n k s . 

22,140 
22,658 

518 

2.29 

Loans .1 

16,435,991 
16,689,209 

' 253,218 

1.52 

Reserye 
held.a 

1,692,903 
1,592,880 

100,023 

6.28 

To ta l 
deposits.3 

24,799,532 
23, 516,468 

1,283,064 

5.46 

Aggregate 
resources.! 

29,719,357" 
29,153, 528 

565,829^ 

1.94 

Per cent of lawful reserve 2 to total deposits: ^ 
1922 
1921 

6.82 
6.77-

NATIONAL BANKS. 

1922 
1921 . . 

Decrease 
Increase 

Pe r cen t of increase 
Pe r cent of decrease 

8,249 
8,154 

95 

1.17 

11,424,452 
12, 242, 802 

818, 350 

6.68 

1,151, 605 
1, 040, 205 

111, 400 

10.71 

16, 320, 564 
15,142,331 

i, i78, 233 

7.78 

20,706, 010 
20, 517, 862 

188,148-

0.92 

Per cent of lawful reserve 2 to total deposits: ^ 
1922 7. 06 
1921 6.87 

TOTAL NATIONAL, STATE, SAVINGS, AND PRIVATE BANKS AND LOAN AND TRUST 
COMPANIES. 

1922 
1921 

Decrease 
Increase 

Pe r cen t of increase 
P e r cen t of decrease 

30,389 
30,812 

423 

1.37 

27,860,443 
28,932, Oil 

1,071,568 

,3.70 

2,844,508 
2,633,085 

. 211,423 

8.03 

41,120,096 
38,658,799 

2,461,297 

6.37 

50,425,367 
49,671,390 

753,977 

1.52 

P e r cen t of lawful reserve 2 to to t a l deposi ts : ^ 
1922 . . . . . 
1921 

6.92 
6. 81 

1 Includes rediscounts and customers' liability account of acceptances of national banks. 
' For national banks this includes only the amount of reserve with Federal reserve banks, but for banks-

other than national, includes cash in vault, balances due from Federalreserve banks to State banks and trust 
companies, members of Federal reserve system, and other reserve banks or reserve agents. 
- 3 Includes amounts due to all banks, cashiers' checks and certified checks outstanding, individual demandi 
and time, postal savings, and United States deposits. 
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•Comparative statement of growth in resources of national and State banking institutions 
for 5-year period. 

BesGurces national banks: 
June 30, 1922 $20, 706,010,000 
June 30, 1917 16, 290, 406, 000 

Increase (27.11 per cent) 4,415, 604, 000 

Resources State banking institutions: 
June 30, 1922 29, 719, 357,000 
June 30, 1917 20, 836, 357, 000 

Increase (42. 63 per cent) 8, 883,000, 000 

MINT SERVICE. 

Institutions ofthe Mint Service. 

The following institutions of the Mint Service continued operations 
during the fiscal year ended June 30, 1922: Coinage mints at Phila
delphia, San Francisco, and Denver; assay office at New York; 
mints at New Orleans and Carson City conducted as assay offices; and 
assay offices at Seattle, Boise, Helena, Salt Lake City, and Dead-
wood. The seven last-named institutions are, in effect, bullion pur-
ohasing agencies for the large institutions, and also serve the public 
by making, at nominal charge, assays of ores and bullion.. Electro
lytic refineries are operated at the New York and San Francisco 
institutions. 

Coin demand. 

The coinage of gold was resumed during the past fiscal year, 
and nearly $53,000,000 in value was executed. Over 92,000,000 
standard silver dollars were coined during the year from bullion 
purchased under the terms of the Pit tman Act, practically all of 
these dollars going into storage and being represented in circulation 
by silver certificates issued against them, in place of Federal reserve 
bank notes retired. Of coins below the dollar but few were executed 
during the past year, those struck being confined to memorial half 
dollars and a small number of nickel and bronze coins for cleaning 
up partially completed lots. Approximately 12,000,000 pieces of 
coin were executed for foreign Governments, making the year's 
aggregate number of pieces executed by the three mints 117,912,205. 
Working periods of 16 hours and 24 hours per day were again a 
feature of the year's operations, incident to the effort to reduce the 
^^dead" stock of Pit tman silver bullion to an active asset in the form 
of silver dollars, against which silver certificates could be issued. 
Silver bullion can not be circulated as cash, nor is it available as a 
reserve against paper currency or other liabilities. While operating 
on a 24-hour basis the aggregate output reached 1,000,000 silver 
dollars per day—500,000 at the Philadelphia Mint, 280,000 at San 
Francisco, and 220,000 at Denver. 
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Gold operations. 

Gold receipts at the New York assay office, principally of imported 
refined bars, totaled some $480,000,000 during the fiscal year under 
review, as compared with $562,000,000 during the preceding year. 
The value of all gold acquired by the Government at the mints and 
assay offices during the fiscal year 1922, including the $480,000,001} 
mentioned above, was $540,629,997.69; United States coin received 
for recoinage amounted to $2,491,089.03; and transfers of gold 
between mint offices totaled $3,574,397.44; giving an aggregate of 
gold handled by the mint service during the fiscal year 1922 of 
$546,695,484.16. 

Silver operations. 

Keceipts of purchased silver were again very large; the total reached 
54,566,332.02 ounces, including 52,671,710.05 ounces of Pi t tman Act 
silver costing $1 per ounce. The average cost of other purchased 
silver was $0,658— per fine ounce, its total cost being $1,248,555.24. 
Silver received in exchange for bars bearing the Government stamp 
totaled 6,249,499.19 fine ounces; United States silver coin received 
for recoinage totaled 1,734,695.72 fine ounces, with a recoinage 
value of $2,398,058.70; silver deposited in trust by other Govern
ments totaled 5,760,742.21 fine ounces; and transfers of silver 
between mint service offices totaled 652,533.92 fine ounces, making 
an aggregate quantity of silver handled by the mint service during 
the fiscal year 1922 of 68,963,803.06 fine ounces. 

Silver purchased under the terms of the Pit tman Act and deliv
ered to mint institutions amounted to 117,512,000 ounces on June 
30, 1922. Of the amount purchased 86,196,979 ounces have been 
coined into 111,431,473 standard silver dollars, of which 86,730,000 
are of the old design. Purchases under the Pit tman Act during 
the two years since they were begun in May, 1920, have totaled 
somewhat more than the quantity of silver produced from domestic 
mines during the same period. This is due to the working up of con
siderable stocks of crude domestic material, shown by sworn reports 
of reduction concerns to have been on hand at the time purchases 
were commenced. The New York price of silver which does iiot meet 
Pit tman Act requirements averaged during the fiscal year ended 
June 30, 1922, $0.66821; the lowest New York price was at the 
opening of the fiscal year, 59J cents; the highest, on May 22, 1922, o 
74:^ cents. 

Refineries. 

Considerably increased production of electrolytically refined gold, 
and reduction in silver, featured the refinery work of the past year. 
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New coin designs. 

Four new coins were issued during the past year. 
The ^^peace dollar'' commemorates €he declaration of peace be

tween the United States and Germany and Austria, and takes the 
place of the old design of the standard silver dollar which was first 
issued in 1878. Exchanges of peace treaty ratifications had been 
made in Berlin on November 11, 1921, and in Vienna on November 
8, 1921, and peace was proclaimed by the President of theUni ted 
States on November 14 and 17, 1921, respectively. No special con
gressional authority was required for this change in design of 
the silver dollar, since the law permits changing the design of 
any of our coins once in 25 years, but not oftener. The design of 
the ^'peace dollar" was selected by the Fine Arts Commission from 
models submitted by a number of prominent sculptors, and is the 
work of Anthony de Francisci. On the obverse is a female head 
emblematic of Liberty, wearing a tiara of light rays, and the.word 
" l iber ty" ; on the reverse is an eagle perched on a mountain top, 
holding in its talons an olive branch, witnessing the dawn of a new 
day; the word ^'peace " a l s o appears. Other mottoes and inscrip
tions are as required by the coinage laws. The design for the silver 
' 'peace dollar" was approved in December, 1921, and 1,006,473 
pieces were executed by the close of the calendar year. Subsequent 
coins of this design will bear the year in which made. At the close 
of the fiscal year, 24,701,473 of the new coins had been struck. 

The Alabama centennial half dollar bears on one side portraits of 
the first governor of Alabama and of the present governor of the 
State, also 22 stars indicative of the twenty-second State of the 
Union; the reverse is an adaptation of the seal of the State, an eagle 
standing on the shield, holding arrows in its talons, with the» motto 
' 'Here We Rest," and the dates "1819-1919." 

The Ulysses S. Grant memorial half dollar bears on one side a 
strong profile portrait of General Grant and on the other side a sketch 
of the historipal log cabin in which he was born. The same design 
appears on the Ulysses S. Grant memorial gold dollar. 

Coinage. 

The amount of domestic coinage during the fiscal year 1922 was 
$145,712,742, classified as follows: 

Gold: 
Double eagles $52, 990,000. 00 
Grant memorial dollars 10,016. 00 

Silver: 
Dollars—old design 1 67, 687,000. 00 
Dollars—**peace" design 24,701,473. 00 
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Silver—Continued. 
Half dollars: 

Pilgrim tercentennial $50, 026. 50 
Missouri centennial. , 25,014. 00 
Alabama centennial 35,022. 00 
Grant memorial 50,030. 50 

Minor: 
Nickel 5 cent. 72, 350. 00 
Bronze 1 cent. 91, 810. 00 

Total 145, 712, 742. 00 

The coinage other than domestic, totaling 11,916,030 pieces, 
included, at the Philadelphia Mint, 16,030 gold pieces for Costa Rica, 
3,900,000 silver pieces for Venezuela, and 3,000,000 silver pieces for 
Colombia; at the San Francisco Mint, 5,000,000 silver pieces for 
Indo-China. 

Stock of coin and hullion in the United States. 

On. June 30, 1922, the estimated stock of domestic coin in the 
United States was $1,515,774,608, of which $863,389,318 was gold, 
$381,174,404 silver dollars, and $271,210,886 subsidiary silver coin. 

The stock of gold bullion in the mints and assay offices on the same 
date was valued at $2,850,230,389.14, a gain over last year of 
$441,548,342.54> and the stock of silver bullion was 44,334,061.59 
fine ounces, a decrease, as compared with last year, of 15,412,137.20 
ounces. 

Production of gold and silver. 

The production of gold and silver in the United States during the 
calendar year 1921 was as follows: Gold, $50,067,300, a reduction 
from last year of $1,119,600, and silver, 53,052,441 fine ounces, a 
reduction from last year of 2,309,132 ounces. 

Industrial arts. , 

The amount of gold consumed in the industrial arts during the 
calendar year 1921 was $50,674,270, of which $23,050,332 was new 
material. Silver consumed amounted to 35,867,946 fine ounces, of 
which 28,843,628 fine ounces were new material. 

Imports of gold, coin. 

Net imports of United States gold coin for the fiscal year ended 
June 30, 1922, were $1,774,498. 

Appropriations, expenses, and income. 

Appropriations available for Mint Service use during the fiscal 
year 1922 totaled,$1,791,527.65, and reimbursements to appropria
tions for services rendered were $548,407.20, making an available 
total of $2,339,934.85. 
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Total expenses during the year were $2,074,606.10, of which $2,070,-
485.21 was chargeable to appropriations and $4,120.89 to income. 

The income realized by the Treasury from the Mint Service totaled 
$22,189,212.69, of which $21,088,524.79 was seigniorage. It should 
be noted, however, that the seigniorage on the coinage of silver 
dollars, which amounted to $20,919,928.83 for the fiscal year 1922, 
merely offsets an equal loss which was incurred when silver dollars 
were melted and sold under the terms of the Pittman Act. 

Detailed figures for income and expenditures during the fiscal 
year 1922 are shown in the following tables: 

INCOME. 

Earnings:' 
Credited to appropria t ions-

Charges on foreign coinage exe
cuted $119, 728. 75 

Silver dollar coinage costs, 
from special fund 392, 238.15 

Charges for manufacture of 
special medals 13,787.37 

Charges for work done for other 
institutions, etc 22,652.93 

Total earnings credited to 
appropriations $548, 407. 20 

Credited to revenues— 
Mint charges on b u l l i o n . . . . . . . . 404, 652. 33 
Proceeds of medals sold.. 3, 926. 52 
Receipts from special assays of 

bullion and ores 3, 528. 80 

Total earnings credited to revenues 412,107. 65 
Totai earnings $960, 514. 85 

Promts: 
Gain on bullion shipments 

torefineries $178.89 
Less contra losses .13 

178. 76 
Surplus bullion recovered 87, 765. 28 
Proceeds of sale of by-products 
. (platinum, etc.) 49,993. 68 

Proceeds of sale of old materials 2, 067. 02 
Commission on telephone calls 168. 31 

Total profits other than seigniorage 140,173. 05 
Seigniorage on silver dollar coinage. 20, 919, 928. 83 
Seigniorage on subsidiary silver 

coinage 40, 661. 82 
Seigniorage on minor coinage— 

Nickel - 63,047.68 
Bronze. . : . 64, 886. 46 

Total seigniorage 21, 088, 524. 79 

Total profits 21, 228, 697. 84 

Total income 22,189, 212. 69 

14263—Frl922 26 . =========== 
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EXPENSES. 

Chargeable to appropriations: 
Compensation of employees— 

Mint Bureau, salaries appropriation $22, 626. 37 
Mint Bureau, increase of compensation ap

propriation 2, 640. 00 
Mints and assay offices, salaries appropriations. 226,296. 83 
Mints and assay offices, wages appropriations.. 1,145, 580. 86 
Mints and assay offices, increase of compensa

tion appropriation 190, 753. 98 

Total compensation of employees., $1, 587, 898. 04 
Equipment, stores, and other expenses— 

Mint Bureau, contingent appropriation 6,155.17 
Mints and assay offices, contingent and perma

nent appropriations (including $13,624.56 
wastage of gold and silver in operative de- ' •" ' 
partmen'ts and $6,592.97 loss on assay value 
of sweeps sold) 474,167. 24 

Transportation of bullion and coin between mints 
and assay offices, freight appropriation 2, 264. 76 

Total miscellaneous expenses chargeable to appropriations.. 482,587.17 

Total expenses chargeable to appropriations 2, 070, 485. 21 
Chargeable to revenue: 

Seigniorage on minor coinage^ 
Expense of distributing minor coin to Treas

ury offices 3, 998. 54 
Wastage of minor metals in operative depart- ( 

ments 122. 35 

Total chargeable to revenue 4,120. 89 

Total expenses 2, 074, 606.10 
Net income of the Government from the Mint Service 20,114, 606. 59 

Total 22,189, 212. 69 
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Deposits, income, expenses, and employees, ly institutions, Jiscal year 
1922. 

0 

The number and value of deposits, the income (including seignior
age), the expenses of the fiscal year 1922, and the number of em
ployees on June 30, 1922, at each institution, are shown in the fol
lowing table: 

Ins t i tu t ion . 

Ph i l ade lph ia 
San Franc isco 
D e n v e r 
N e w Y o r k 
N e w O r l e a n s . 
Carson City 
Boise 
Helena 
Deadwood 
Sea t t le 
S a l t L a k e C i t y 

Total 

De
posi ts . 

28,331 
23,449 
14,095 
18,748 

456 
241 
527 
357 

10 
1,302 

106 

87,622 

Mint 
Service 
t rans 
fers. 

714 
3,327 

6 

........ 

4,047 

U n i t e d Sta tes 
coining va lue 

of gold and 
si lver receipts . 

$37,589,721.82 
84,181,271.59 
24,933,115.87 

481,286,684.30 
652,022.83 
61,009.29 

340,157.01 
99,211.65 
3,286.49 

3,052,812.74 
18,819.97 

632,218,113.56 

Income. i 

$11,657,758. 59 
4,969,217.70 
4,675,818.28 

331,321.46 
1,103.57 

454.15 
1,292.06 

437.65 
566.00 

2,448.27 
387.89 

21,640,805.62 

Expenses 
from appro
priations.2 

$897,963.09 
431,331.42 
298,768.16 
345,875.25 

11,571.74 
4,461.16 
6,559.59 
6,383.13 
5,557.31 

26,461.54 
4,131.28 

2,039,063.67 

Transpor
ta t ion of 
bull ion 

a n d coin. 

$590.17 
180.64 
69.09 

9.78 
94.66 
34.60 
7.91 

1,256. GO 
21.91 

2,264.76 

E m 
ployees 

J u n e 30, 
1922. 

356 
149 
82 

125 
6 
3 
4 
3 
3 

11 
2 

744 

1 Does not include $548̂ 407.20 received by the Mint Service for work performed. 
2 Includes transportation of bullion and coin between mints and assay oflaces. Does not include $31,421.54 

Mint Bureau expenses charged against appropriations, or $4,121.02 Mint Service expenses paid from 
revenues. 

BUREAU OF INTERNAL REVENUE.^ 

The receipts from internal-revenue taxes for the fiscal year 1922 
were as follows: 

Income and profits tax $2,086, 918, 464. 85 
Miscellaneous taxes. 1,110, 532, 618.15 

$3,197, 451, 083. 00 
Fiscal year 1921: 

Income and profits tax „ 3,228,137,673. 75 
Miscellaneous taxes 1, 367, 219, 388. 20 

; 4,595,357,061.95 
Net decrease in 1922 1, 397, 905, 978. 95 

No deductions have been made in the foregoing statements of re
ceipts on account of refunds during the fiscal year 1922, which were 
as follows: 

Refunding taxes illegally collected, claims accrued prior to July 1, 
1920 $34,539,563.19 

Refunding taxes illegally collected, 1921..." 10, 768,893. 50' 
Refunding taxes illegally collected, 1922 2, 825, 671.14 

Total 48,134,127. 83: 

1 The figures concerning internal-revenue receipts as given in this statement differ from the figures 
carried in other Treasury statements showing the financial condition of the Government, because the 
former represent collections by internal-revenue oflFicers 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 ofthe collec
tions in the latter part ofthe fiscal year can not be deposited, or are not reported to the Treasury as deposited 
until after June 30, thus carrying them into the following fiscal year as recorded in the statements snowing 
the condition ofthe Treasury. 
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The following comparative statement shows in greater detail the 
internal-revenue receipts for the fiscal years 1921 and 1922: 

Sources. 1921 1922 Increase ( + ) or 
decrease (—). 

Income and profits 

E s t a t e s of decedents 
Dist i l led spir i ts a n d alcoholic beverages 
Receipts unde r provisions of t he na t ional prohi

bition act 
Tobacco a n d tobacco manufac tures 
Oleomargarine, adul tera ted , a n d process or reno

va t ed b u t t e r a n d mixed flour 
Bonds , capi tal stoclc issues, conveyances, capi tal 

s tock transfers, sales of produce for future de
livery, etc 

Transpor ta t ion of freight, express, persons, etc. , 
including telegraph a n d telephone, a n d oil b y 
pipe lines 

Insurance (life, marine, in land, a n d casual ty) 
Excise taxes (manufacturers ' ) , including au tomo

biles, motor cycles, pianos, organs, sport ing 
goods, chawing gum, candy, articles made ol 
fur, etc 

Excise taxes (consumers or dealers), including 
sculp ture a n d paint ings; carpets, p ic ture 
frames, a n d wearing apparel : jewelry, watches , 
cloc]<s,etc.: perfumes, cosmetics, a n d medicinal 
arlicles; .soft dr inks , ice cream, etc 

Corporat ions, on capi tal stock 
^Brokers, thsa te rs , museums , bowling alleys, bil

l iard a n d pool tables, shooting galleries, r iding 
academies, passenger automobi les for hire, and 
US3 of pleasure boats , etc 

Admissions to places of amusemen t a n d enter
t a inmen t , a n d c lub dues , . . 

Narcotics: Opium, coca leaves, etc. , inc luding 
special taxes of impor ters , maufacturers , a n d 
dealers , 

I n t e rna l revenue collected th rough cus toms of
fices 2 

Other miscellaneous receipts, including unident i 
fied collections 

$3,228,137,673.75! $2,086,918,464.85 -$1,141,219,208.90 

154,043,260.39! 
• 82,623,428.83 

2,152,38?'45 
255,219,385.49 

3,037,442.72 

72,468,013.o3| 

301.512.413.74 
18,992,094.451 

177,751,214.00 

110,271,619.5 
81,525,652.8 

8,585:540.11 

95,890,650.631 

1,170,291.321 

356,296.21 

1,619,696.861 

Tota l miscellaneous taxes 

Tota l receipts from all sources. 

1,367,219,388.20 

4,595,357,061.95 

139.418,846.04 
45,609,436.47 

1,979,586.94 
270,759,384.44 

2,154,535.24 

158,799,485.45 

198,697,728.16 
10,855,403.81 

143,908,856.09 

63,938,485.53 
80,612,239, " 

8,662,759.89 

80,000,589.53 

1,269,039. 9o| 

495,559.43 

3,370,681.431 

-14,624,414.35 
-37,013,992.36 

-172,800.51 
+ 15,539,998.95 

-882,907.48 

-13,668,528.08 

-102,814,685.58 
-8 ,136,690.64 

-33,842,357.91 

-46,333,134.06 
-913,413.08 

-i-77,219.78 

-15,890,081.10 

+98,748.58 

+ 139,263.22 

+ 1,750,984.-57 

1,110,532,618.15! -256,686,770.06 

3,197,451,083.00 -1,397,905,978.95 

1 Inc ludes $14,616,958.05 from internal-revenue s t a m p sales b y pos tmas te rs a n d $2,880,441.65 from playing 
ca rds . 

* Thes3 receipts were not previously shown in the annua l reports of t h e In te rna l Revenue Bureau . 

Cost of administration. 

The cost of administering the internal-revenue laws for the fiscal 
year 1922 was $41,577,374.49. This does not include expenditures 
from the appropriations for refunding internal-revenue collections 
and for refunding taxes illegally collected which are in no sense 
administrative expenses but are properly deductions from the gross 
receipts. The cost of operation for the year on this basis was $1.30 
for each $100 collected, compared with 87 cents for the preceding 
year. Included in these expenditures, however, was $7,202,723.07 for 
the administration of the prohibition and narcotic laws (of which 
amount $658,728.77 was for the enforcement of the narcotic law) and 
$88,000 for the enforcement of the child-labor section of the revenue 
act of 1918. Deducting these amounts from the total leaves 
$34,286,651.42 as the expenditure for collecting internal-revenue 
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taxes for the fiscal year 1922, which is equivalent to a cost of $1.07 
for each $100 collected. The cost of collection on a similar basis for 
the fiscal year 1921 was 72 cents for each $100 collected. 

The difference in the relative cost of collection for the fiscal years 
1921 and 1922 was due mainly to the large reduction in the revenues 
for 1922 incident to the shrinkage in business and incomes, the repeal 
of certain miscellaneous war taxes and various provisions of law such 
as the amortization of war time facilities and the increase in indi
vidual exemptions contained in the revenue act of 1921, with the 
consequent reduction in the income tax liability of corporations and 
individuals. 

Income and profits taxes. 

During the fiscal year 954,731 income and excess profits returns 
were audited, of which 717,879 were individual and partnership 
returns and 236,852 were corporation returns. On office audits 
(those made without field examination) $22,736,236.26 additional 
tax was assessed on individual and partnership returns and $56,943,-
624.71 on corporation returns, a total of $79,679,860.97. 

The number of revenue agents' reports on individual and partner
ship returns reviewed in Washington was 24,868, and as a result 
$28,885,736.49 in additional tax was assessed. Corporation reports 
reviewed numbered 14,088, resulting in an additional assessment of 
$78,717,066.69, making the 'total additional tax assessed, as the 
result of the audit of revenue agents' reports $107,602,803,18. 

The number of claims adjusted during the year was 167,405, in
volving $332,479,050.60. Of these 139,631, involving $182,371,597.88 
were allowed, and 27,744, involving $150,107,452.72, were rejected. 
During the year 135,637 claims, involving $467,829,361.91, were 
received. 

Committee on Appeals and Review. 

On account of the increasing volume of work; the personnel of the 
Committee on Appeals and Review was increased during the year 
from 5 to 10 members. The members of the committee give their 
entire time and attention to the hearing and consideration of cases 
that have been appealed by taxpayers and to questions upon which 
the advice of the committee has been requested by the commissioneT 
or the Income Tax Unit. During the year the committee received 
1,148 appeals from taxpayers and 70 requests for advice from the 
Income Tax Unit. 

Sales taxes. . 

These taxes include the taxes on telegraph, telephone, and radio 
messages, beverages and the constituent parts thereof, admissions 
and dues, automobiles, and other excise taxes. The tax collected on 
telegraph, telephone, and radio messages for the fiscal year 1922 was 
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$29,271,521.79, as compared with $28,442,412.46 for the fiscal year 
1921. The tax collected on nonalcoholic beverages and the constitu
ent parts thereof was $33,504,284.01, compared with $58,675,972.86 
for the preceding fiscal year. Admission taxes amounted to $73,384,-
955.61, compared with $89,730,832.94 for the fiscal year 1921. The 
tax on club dues was $6,615,633.92, compared with $6,159,817.69 for 
the fiscal year 1921. Excise taxes on sales of automobiles, pianos, 
sporting goods, yachts, motion picture films, candy, firearms, sculp
ture, jewelry, perfumes, c^osmetics, and medicinal articles, etc., yielded 
$174,327,832.62 compared with $229,322,637.06 for the fiscal year 1921, 

During the first six months of the fiscal year 1922, when the taxes 
imposed by the revenue act of 1918 were still in efiect, an average of 
366,000 returns were received monthly by the Sales Tax Unit. 
Since January 1, 1922, when the sections of the revenue act of 1921 
administered by the Sales Tax Unit became effective, the average 
number of returns received monthly has been 240,000. 

Capital stock tax. 

The amount of capital stock tax collected was $80,612,239.80, 
compared with $81,525,652.88 for the fiscal year 1921. The addi- • 
tional capital stock tax assessed and collected as a result of the audit 
for the fiscal year was $9,258,697.72, compared with $7,761,988.85 
for the fiscal year 1921. 

Estate tax. 

The amount of estate tax collections was $139,418,846.04, com
pared with $154,043,260.39 for the fiscal year 1921. The total num
ber of estate-tax returns filed in 1922 was 13,192, showing a tax lia
bility of $114,614,189.56. As the result of field examinations and 
division audits, additional taxes to the amount of $13,645,598.29 
were disclosed. 

On May 15, 1922, the child labor tax section of the revenue act of 
1918 was declared unconstitutional by the Supreme Court of the^ 
United States. The child labor tax division, formerly a part of the 
Estate Tax and Capital Stock Tax Unit, was thereupon abolished. 

Tohacco. 

Receipts from all tobacco taxes during the fiscal year were 
$270,759,384.44, an increase of $15,539,998.95, or 6.09 per cent, com
pared with the preceding year. These receipts represent 8.46 per 
cent of the total internal-revenue receipts. The following seven 
States furnished 83.6 per cent of the total receipts from tobacco manu- ' 
factures: North Carolina, $93,189,086.02; NewYork, $45,314,839.78; 
New Jersey, $23,257,628.83; Perinsylvania, $21,993,634.54; Virginia, 
$19,697,056.40; Ohio, $12,542,432.37; Missouri, $10,725,986.79; total, 
$226,720,664.73. ^ • 
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/ Oleomargarine. ' 

Receipts from the stamp tax on oleomargarine and the special tax 
imposed upon those engaged in the manufacture and sale of this 
product amounted to $2,121,079.68, compared with $2,986,465.35 
for the preceding fiscal year, a decrease of $865,385.67. Receipts 
from special and stamp taxes on adiilterated butter amounted to 
$17,871.84, compared with $34,239.96 for the fiscal year 1921, a 
decrease of $16,368.12, and on renovated butter to $14,416.27, com
pared with $15,511.56 for the preceding fiscal year, a decrease of 
$1,095.29. 

Mixed flour. 

Receipts from the special and stamp taxes on mixed flour amounted 
to $1,167.45, compared with $1,225.85 for 1921, a decrease of $58.40. 

Accounts and Collections Unit. 

On recommendation of the Tax Simplification Board, with the 
approval of the Secretary of the Treasury, the Accounts Unit and 
the office of the supervisor of collectors' offices were abolished, effec
tive May 23, 1922, and the duties formerly performed in those units 
are now administered in a new unit known as the Accounts and Col
lections Unit. For purposes of effective administration the unit is 
divided into five divisions, the Collection Service Division, the Dis
bursement Division, the Office Accounts and Procedure Division, 
the Stamp Division, and the Field Procedure Division. Constant 
endeavor is being made to afford taxpayers the best possible service 
in the transaction of their business with the Internal Revenue 
Service. ' On June 30, 1922, there were open 183 division head
quarters offices, 27 subdivision offices, and 18 offices at which 
stamps only were sold, in addition to 64 collectors' offices, a total of 
292 offices and branch offices. 

Collectors were instructed to give special attention to the serving 
of warrants of distraint, the verifying of returns showing additional 
tax due, and the conduct of delinquent drives. During the fiscal 
year a total of 211,635 warrants for^ distraint were served, which 
involved the collection of $9,902,306, compared with 169,409 war
rants served during the fiscal year 1921, involving the collection of ̂  
$7,034,335. A total of 789,384 revenue-producing investigations 
were made by collectors' field forces, compared with 769,065 during 
the previous fiscal year. The total amount collected and reported 
for assessment as ^ the result of such investigations aggregated 
$56,791,914 in 1922, compared with $39,976,126 for the fiscal 
year 1921. 
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Solicitor's office. 

Duruig the fiscal year 1922, 2,000 new cases were received in the 
Civil Division and 841 pending cases closed. On June 30, 1922, 
there was a total of 2,400 pending cases, as follows: Civil cases, 1,014; 
bankruptcy, 1,249; receiverships, 137. 

On July 1, 1922, there were pending before the Penal Division 383 
cases involving alleged fraud in connection with the internal-revenue 
laws. Of this number criminal proceedings have been instituted in 
255. Two hundred and seventy-three cases of this nature were dis
posed of during the year, in 126 of which criminal action had been 
brought. 

Interpretative Division I assisted in drafting the technical provi
sions of the revenue act of 1921 and the income-tax provisions of the 
China Trade Act of 1922 and the proposed merchant marine act of 
1922. I t also prepared Regulations 62 and 63 under the revenue 
aU of 1921. 

Interpretative Division I I assisted in the preparation and revision 
of Regulations 8, 40, 43, 47, 48, 52, 57, 59, 64. I t also passed on 
over 100,000 cases. 

National prohibition. 

Collections under the penalty provisions of the national prohibition 
act aggregated $1,979,586.94 for the fiscal year 1922, compared with 
$2,152,387.45 for the fiscal year 1921. In addition to these receipts 
there ar§ certain collections, such as fines, forfeitures, etc., made by 
the Department of Justice, which assists in enforcing the provisions 
of said act, amounting in 1922 to approximately $2,750,000. 

The position of supervising Federal prohibition agent, has been 
abolished, and permissive and enforcement work has been combined 
in the office of State prohibition directors. The supervising Federal 
prohibition agents formerly had charge of enforcement work, leaving 
the permissive features to be supervised by the State prohibition 
directors. The consolidation has eliminated duplication and simpli
fied greatly the work of the Prohibition Unit in the enforcement of 
the national prohibition act. « 

The law forces of the Prohibition Unit were combined in the office 
of counsel for the Proliibition Unit. A mobile force of general pro
hibition agents, working under the direction of 18 divisional chiefs 
and directed from Washington by the chief general prohibition 
agent, has been established. This force works independently of 
State prohibition directors. A prohibition patrol service, consisting 
of six boats of the subchaser type, has been organized and assigned 
to various points along the Atlantic coast, and has proved-very effective 
in the enforcement of the national prohibition act, especially with 
regard to the suppression of smuggling. In addition, there were 
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placed on the Great Lakes five motor patrol boats which have ren
dered effective service in the prevention of smuggling from Canada. 

Other changes are the reorganization of the Audit and Statistics 
Division, now known as the Audit Division, and the establishment of 
a Narcotic Division to handle all phases of the enforcement of the 
Harrison Narcotic Act. 

Bureau and field personnel. 

The total personnel of the Bureau of Internal Revenue, including 
the prohibition enforcement service, increased during the year from 
19,593 to 21,388. The number of employees in Washington increased 
from 7,052 to 7,275. Increases in the field service were as follows: 
Collectors' offices, 327; internal-revenue agents' force, 514; pro
hibition field service (including narcotic officers), 906; assistant 
supervisor of collectors, 3; special agents. Special Intelligence Unit, 
16. There was a decrease from 769 to 575 in the number of store
keeper-gangers. 

BUREAU OF ENGRAVING AND PRINTING.^ 

The output of the Bureau of Engraving and Printing during the 
fiscal year ended June 30, 1922, by classes, as compared with the 
fiscal year 1921, is shown in the following table: 

Classes. Sheets, 
1922. 

Increase 
over 1921. 

Decrease 
from 1921. 

Gold certificates 
Silver certificates 
United States notes , 
Liberty bonds and Victory notes. 
Certificates of indebtedness and Treasury notes. 
National bank currency 
Federal reserve bank notes 
Federal reserve notes... ' 
Internal-revenue stamps (6,271,283,002 stamps). 
Customs stamps 
Postage stamps. United States. 
Checks, drafts, and similar work 
Other stamps, certificates, and documents 

Total 

1,146,000 
81,921,000 

• 37,901,000 
1, 313, 850 

511, 950 
19,382, 827 
6, 453, 000 

46, 585, 300 
80,022, 596 

66, 750 
129,909, 561 

8,031,316 
3, 574,963 

416, 820,113 

1,146,000 
67, 680,000 

98, 719 
6,378,017 

12,031,630 

1,432,906 
885, 775 
485, 300 

25,688,000 
21, 407,708 

38,577,000 
26,075,600 

264, 750 

21, 874,711 

In addition to the output shown above, miscellaneous work to 
the amount of $175,344.44 was executed, of which amount $134,-
903.75 was reimbursed to the appropriations, $122.19 charged to 
the appropriations, and $40,318.50 deposited in the United States 
Treasury on account of miscellaneous receipts. 

The face value of all perfect sheets delivered amounted to 
$14,915,115,872.08. 
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The following table shows appropriations, repayments, expendi
tures, and unexpended ballance for the fiscal year 1922, compared 
with 1921: \ 

1922 Increase 
over 1921. 

Decrease 
from 1921. 

Appropriations by Congress 
Reimbursed to bureau appropriations 
Increase of compensation 

Total 
Expenditures..: 

Unexpended balance 

$6, 854,140. 00 
3,770,520.20 
1,246,543.34 

$373,305.00 
$3,121, 539.18 

223,708.27 ' 

11, 871, 203.54 
10,812, 756.38 

2,971,942.45 
3,152,477.19 

1,058,447.16 180,534.74 

The expenditures include $12,611.60 for employees detailed to 
other offices of the department, of which $7,911.60 was repaid. 
The sum of $103,576.63 was expended for new machinery and. 
equipment. 

CUSTOMS.^ 

The volume of customs business transacted during the fiscal year 
1922 exceeded that of the preceding year both as to the amount of 
duties collected and as to the other activities of customs officers, 
such as the licensing of importations of dyes and chemicals and 
the enforcement of the antidumping provisions of the act of May 27, 
1921; control of importation and exportation of narcotics under the 
act of May 26, 1922; collection of fines for violation of the pure 
food and drug laws; enforcement of the navigation laws; collection 
of internal revenue on importations; preparation of import and 
export statistics for the,Bureau of Foreign and Domestic Commerce; 
cooperation with the State Department and the Department of 
Labor iri enforcing consular and immigration laws; and cooperation 
in the enforcement of the prohibition laws. 

While the collections on account of duties and tonnage for the 
fiscal year 1922 amounted to $357,544,712, an increase of $49,519,610 
over the precedhig year, the cost of collection was reduced by 
$53,536 through the strictest economy. Operating and maintenance 
expenses of the service (exclusive of the so-called increase of com
pensation) were $11,174,369. No deduction from receipts is made 
for drawbacks and other refunds, which amounted to $37,132,197.80 
in the fiscal year 1922, as compared with $23,261,042.78 in the fiscal 
year 1921. 

The increase in the customs receipts is accounted for by the larger 
number of articles of importation on the dutiable list in the emer
gency tariff act of May 27, 1921, rather than by an increase in 
importations. Foreign trade for the fiscal year just closed, as 
reflected by the values of imports and exports, was considerably 

1 See footnote 1, p . 31. 
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less than for the preceding fiscal year; imports amounted to $2,608,-
009,008, a decrease of $1,046,440,422, and exports to $3,771,181,597, 
a decrease of $2,745,133,749. Due to changes in the price level, 
however, value is not an accurate index of the change ini the volume 
of foreign trade. During the fiscal year 1922 there were 1,790,539 
entries filed for imports, as compared with 1,702,969 in 1921, an 
increase of 87,570. Entries filed for exports during the fiscal years 
1922 and 1921 were 3,191,369 and 3,918,646, respectively, a decrease 
of-727,277 in 1922. 

The increase in popularity of the Postal Service as a channel for 
importing merchandise of all kinds, and especially merchandise of 
small bulk but great value, has created a situation which makes 
inadequate the joint regulations of the Post Office and Treasury 
Departments promulgated in February, 1907, for the control of such 
importations. At the time the regulations were issued customs 
receipts from mail importations at the port of Chicago, for instance, 
amounted to only $15,000 for the year, as compared with $1,000,000 
for the fiscal year just closed. Investigations are now being con
ducted by representatives of both departments with a view to 
revising the regulations covering mail importations so as to afford 
better facilities for collecting the revenue from this important source 

Owing to new legislation and changing conditions of business, the 
Customs Regulations of 1915 no longer fully cover the methods and 
practices of conducting the customs business. These regulations 
have been amended in many respects by Treasury decisions, and a 
committee of customs officers was appointed during the latter part 
of the year to revise them. The committee has already been able 
to do considerable preliminary work in this connection. 

Under the provisions of the acts of August 24, 1921, and November 
16, 1921, extending the life of Title V, section 501, of the act of 
May 27, 1921, the control of importations of dyes and chemicals 
was continued throughout the fiscal year 1922. The labor and time 
required to make the analyses of dyes and other coal-tar products 
which are necessary in carrying out the provisions cited above have 
greatly increased the work of the customs laboratories. At the port 
of New York during the fiscal year 1922 analyses were made of 
20,144 samples of all kinds, as compared with 13,579 the previous 
year. . 

The completion by the American Sugar Refining Co. of its refinery 
at Baltimore, Md., made necessary the remodeling of the customs 
laboratory at that port and the installation of additional equipment 
for the testing of sugar samples. This work has been practically 
completed and several cargoes of sugar have been entered through 
Baltimore. Automatic electric scales for weighing the cargoes of 
sugar have also been installed at this port. 
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CUSTOMS SPECIAL AGENCY SERVICE. 

The Special Agency Service of the Customs was reestablished Febru
ary 1, 1922, as a separate division of the Secretary's office in accord
ance with the provisions of sections 2649 and 2651, Revised Statutes, 
and a reorganization of the field forces has now been effected, with 
highly satisfactory results. A Washington oflB.ce was established and 
methods were adopted which insured complete coordination with other 
customs activities and proper supervision of the field work of this serv
ice on an effective basis. 

The foreign investigative corps, comprising Treasury attaches, 
confidential agents, and special experts, stationed in the principal 
European countries and the Orient, has been strengthened by aug
menting the personnel, especially in Germany and other countries 
where depreciated currency renders the ascertainment of market 
values extremely difficult. 

The Comparative Value Reports Bureau, formerly maintained as a 
part of the local special agency office in New York City, was discon
tinued and replaced by a Customs Information Exchange (at a saving 
of $16,000 per annum in salaries), operating directly under the super
vision of the department. This exchange functions in accordance 
with law and by the adoption of sound methods renders notable 
assistance to appraising officers by gathering and disseminating 
information as to market values of imported merchandise. 

An antidumping unit has been established to investigate problems 
arising under the antidumping law. 

A border patrol along the international boundary line between New 
York State and Canada was instituted and continued for 50 days as an 
experimental measure to ascertain the value of such patrol in checking 
smuggling of narcotics, jewelry, live stock, and prohibited merchan
dise. The cost of this patrol was approximately $7,500, and the fines, 
forfeitures, and seizures collected aggregated $60,000 in value. 
Twenty-nine smugglers were punished by jail sentences. The value 
of this patrol as a deterrent against smuggling can not be reduced to 

^figures. 
Arrangements have been made for the resumption by special agents 

of their statutory duties of examination of books, records, and ac
counts of collectors of customs. 

The operation of the special agency force as a separate unit of the 
customs has already proved to be of great service in the prevention 
and detection of fraud by undervaluation, fraudulent entry, and smug
gling, or through the introduction into the United States of narcotics, 
liquor, and other prohibited merchandise. 

http://oflB.ce
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OFFICE OF SUPERVISING ARCHITECT. 

The following statement shows in general the building operations 
of the Office of the Supervising Architect up to the close of the fiscal 
year ended June 30, 1922: 

Nuinber of buildings completed (occupied or ready for occupancy) 
at the end of the fiscal year 1921, exclusive of marine hospitals 
and quarantine stations 1, 235 

New buildings completed during the fiscal year ended June 30, 
1922, exclusive of marine hospitals and quarantine stations 6 

Total buildings (completed) under control of the Treasury 
Department June 30, 1922 '. 1, 241 

Buildings placed under contract during the fiscal year ended June 
30, 1922, exclusive of hospitals 4 

Buildings placed under contract prior to July 1, 1921, and not com- ^ 
pleted June 30, 1922 , 1 

Construction of new projects in force July 1, 1922 5 

Total buildings completed and in course of erection June 30, 
1922, exclusive of marine hospitals and quarantine stations 1, 246 

Buildings authorized prior to act of Mar. 4, 1913, not under con
tract June 30, 1922 14 

Buildings, miscellaneous projects, etc., authorized in acts of Mar. 4, 
1913, and subsequent, not under contract June 30, 1922 141 

155 

Total buildings, etc., completed, in course or erection, or 
authorized (not including extensions) 1, 401 

i n addition to the above buildings and projects, there are 57 marine 
hospitals and quarantine stations under the control of the Treasury. 
Department. Each of these hospitals and stations, moreover, 
includes several buildings. 

During the fiscal year 1922 six Federal buildings were completed. 
Contracts for those completed at Birmingham, Ala., Columbia, S. C , 
Honolulu, Hawaii, and Lockhaven, Pa., had been placed prior to 
July 1, 1920, and for those at Park City, Utah, and Santa Fe, N. Mex., 
during the fiscal year 1921. Out of the 12 projects on which bids 
were invited during the fiscal year 1922, contracts could be let for 
only 4—Front Royal, and Salem, Va., Oconto, Wis., and Washington, 
Mo. These four projects, together with one at Franklin, N. H., the 
contracts for which were let during the fiscal year 1921, were all in 
the course of construction on June 30, 1922. 

Extensions to buildings at Kansas City, Mo., and Chattanooga, 
Tenn., have been completed, and the extension to the post-office 
building at Hagerstown, Md., is still in the course of construction. 

Nine miscellaneous major contracts, entailing a total expenditure 
of $212,286, were completed, as follows: A leprosarium at Carville, 
La.; a hygienic laboratory at Washington, D. C ; marine hospitals at 
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Cairo, 111., Louisville, Ky., Memphis, Tenn., and Portland, Me.; and 
quarantine stations at Cape Fear, N. C , Port Townsend, Wash., and 
Baltimore, Md. 

Five similaT projects, the combined estimated cost of which is; 
$839,258, are in the course of construction. These consist of the 
installation of a new boiler and remodeling the south wing of the 
marine hospital at Boston; rehabilitation and repair of the marine 
hospital a,t Mobile, Ala.; construction of a casement passage in the 
hygienic laboratory at Washington, D. C ; extension work on the 
quarantine station. New York City; and remodeling the fourth fioor 
and constructing a new roof on the Treasury Building, Washington,, 
D. C. 

Under the appropriation, ^̂  Remodeling and enlarging public 
buildings," which amounted to $380,000, a total of 98 buildings re
ceived attention. The contracts covering 48 of these ranged from 
$1,178 to $21,200 and aggregated $352,276. This work resulted in 
an increase of 69,642 square feet of floor space, at an average cost of 
$5.05 per square foot. 

Fourteen large hospital projects with a total bed capacity of 
4,783 were completed, at an aggregate cost of $14,188,437.13, and 
seven large hospital projects with a total bed capacity of 2,085 are* 
under construction. The estimated cost of the latter is $6,760,018.16. 
The following tables show this work in detail: 

Hospital projects completed under the appropriation for '^Hospital construction, Public-
Health Service, '̂ act March 3, 1919, and subsequent legislation. 

Location. 

Chicago, 111 

Dawson Springs, Ky 

Norfolk, Va 

Stapleton, N. Y 

Wasliington, D.C 

Description of work. 

Edward Hines, Jr., Hospital (formerly Broad view).i 
Acquisition of site, completion of main hospital build
ings, and construction of five auxiliary buildings. 

Sanatorium:2 Construction of infirmary, one ambulant 
ward, 6 semiambulant wards> administration, and 13 
other buildings for personnel, 3-mile road, and water 
supply. 

Purchase of site and construction of main hospital build
ing, quarters for personnel, roads, utilities, etc." 

Marine Hospital: Construction and mechanical equip
ment junior officers' quarters, painting, remodeling, 
and repairs to certain buildings. (Other work, author
ized, completed in previous years.) 

Mount Alto Sanatorium:* Purchase of property and con
struction of two hospital units, mess hall, and kitchen, 
power house, garage, and roads. 

Bed ca
pacity. 

1,000 

500 

100 

250 

1,850 

Cost. 

S3,400, OOO 

2,250,000" 

900,000' 

27,955-

960,000' 

7,537,955 

1 Acts of March 3, 1919, and March 6, 1920. 
« Acts of March 3, 1919, and June 6,1921. 
» Act of March 3, 1919. 
< Acts of March 3, 1919, and June 5, 1920. 
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Hospital projects under the appropriation *' Hospital facilities, etc., for war patients.^* 

Location. Description of work. Bed ca
pacity. Cost. 

Alexaiidria, La 
The Bronx, New York City 

Fort Bayard, Ni. Mex 

Fort Logan H. Roots, Ark. 

Fort McKenzie, Wyo 

Fort WaUa WaUa, Wash. . . 

Lake City, Fla 

PerryviUe, Md 

Whipple Barracks, Ariz.. 

COMPLETED. 

Mess haU and kitchen; rehabihtation of water supply 
Remodeling of two large 4-story buildings and two 

smaller buUdings. 
Construction of infirmary, three ambulant wards, 

two seniiambulant wards, neuropsychiatric ward, 
boiler house, laundry, extension of mess haU, 
quarters for doctors, nurses, and attendants. Ad
ditional work contemplated. 

Remodeling of 22 buildings for patients, doctors, 
nurses, and attendants, and construction of two 
new buildings. . 

Remodeling of four buildings, rehabihtation of water 
supply, including reservoir. Additional work 
under construction. 

Remodeling of 20 buildings, construction of two 
ward buildings, boiler house, laundry, and ad
ditional water supply. 

Construction of two ward buildings, nurses' quarters, 
laundry, and remodehng four bmldings. 

New neuropsychiatric hosiDital unit, consisting of 
five reeducation al buildings, mess haU and kitchen, 
administration building, service Unes, roads, etc., 
incidental thereto. 

Construction of three ambulant wards, two semi
ambulant wards, remodehng and extending nine 
buildings, water supply, refrigeration, etc. 

Total. 

Augusta, Ga 

Jefferson Barracks, 

Oteen, N . C . . . . . . . 

Rutland, Mass 

Mo. 

Palo Alto, Calif. 

Tuskegee, Ala. . . 

UNDER CONSTRUCTION. 

Construction of five ward buildings, mess haU and 
kitchen, power house, service lines, roads, etc., 
incidental thereto. 

General hospital building; apartment houses for 11 
officers, 34 nurses, and 58 attendants; laundry, 
garage, boiler house, and aU necessary service lines. 

Construction of infirmary, service Unes, and roads 
' incidental thereto. 

Construction of hospital, administration building, 
semiambulant ward, attendants' and nurses' quar
ters, laundry, garage, service lines incidental 
thereto. 

Construction of nine ward buildings, quarters for 
officers and nurses, mess haU, kitchen, boiler house, 
service lines, roads, etc., incidental thereto. 

Construction of eight ward, buildings, kitchen , mess 
haU, administration building, boiler house, freight 
house, and shop, officers' quarters, nurses' and 
attendants' quarters, also 4-mile road to towns of 
Chehaw and Tuskegee. 

1,011 

422 

270 

245 

163 

100 

300 

$58,016.17 
I 3,462,950.00 

962,726.00 

242, 500. 00 

175, 510.96 

447,780. 00 

269, 000. 00 

470, 000.00 

562,000. 00 

2,933 

265 

200 

220 

515 

596 

6,650,482.13 

3 844,788. 51 

970, 000.00 

450, 560.00 

8 790, 550.00 

1,261, 619.65 

1,942, 500.00 

Total : 2,085 6, 260,018.16 

1 Includes $2,750,000 for purchase of property. 
* Includes $368,300 for purchase of property. 
»Includes $240,000 for purchase of property. 
< Includes $7,000 for purchase of property. 

Hospital project in course of construction under the act of June 16, 1921. 

Location. 

Chicago, IU '. 

\ ^ Description of work. 

Edward Hines, jr.. Hospital: Construction of recreation building, 
reservoir, water supply, pumping plant, roads, walks, and ex
tensive improvements to grounds. 

Cost. 

$500,000 
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Hospital projects under the appropriation, *' Medical and hospital services.*' 

Location. Description of work. Cost. 

Algiers, La 
Augusta, G a . . . . / . 
Excelsior Springs, Mo. 

GuKport, Miss.. 

Total 

West Roxbury, Mass. 

COMPLETED. 

Construction of several frame ward buildings 
Moving four buildings and salvaging materials from Camp Hancock. 
Remodeling a building and construction of annex thereto; con

struction of power house. 
Construction of several buildings and remodeling of others 

UNDER CONSTRUCTION. 

Recreation building. 

$20,000 
19,000 
200,000 

203, 400 

442, 400 

25, 000 

Hospital projects under the $300,000 appropriation, ^̂  Hospital construction, Public 
Health Service.^' v 

Location. Description of work. Cost. 

Alexandria, La.. 
Augusta, Ga 

Camp Keamy, CaUf... 

Fort Bayard, N. Mex. 

Fox Hills, N . Y 
Greenville, S.C 
New Haven, Conn 
Norfolk, Va 
Oteen, N.C 
Palo Alto, CaUf 
Perryville, Md 
West Roxbury, Mass.. 

Whipple Barracks, Ariz.., 

COMPLETED. 

Refrigeration and improving ventilation 
Foundations and service connections for four buildings moved 

from Camp Hancock. 
Laundry, garage, remodeling some buildings, improvements to 

roads, and ventilating system. 
Reroofing old buildings, screened porches, remodeling officers' 

quarters, salvaging materials from Deming. 
Transferred to PubUc Health Service for improvements 
Fire protection system and remodeling a number of buildings... 
Improvements to steam lines 1 , 
Toilet facihties, reroofing, and screening porches 
Fire-alarm system 
Service pipes 
Addition to kitchen 
Transferred to PubUc Health Service July 11,1921, for improve

ments. 
Garbage can washing apparatus, incinerator, and additional re

frigeration. 

Total. 

Boise, Idaho. . 

Houston, Tex. 

U N D E R CONSTRUCTION. 

RemodeUng laundry building and construction of one semi
ambulant ward. 

Garbage can washing apparatus, ground Ughting, and remodeUng 
officers' quarters. 

TotaL. 

$12,528.00 
17,000.00 

27,575.00 

39,466.62 

27,000.00 
49,657.00 
1,436.92 
5,800.00 

15,000.00 
999. 89 

1,500.00 
20,000.00 

13,500.00 

221,463.43 

.50,000.00 

23,373. 79 

73,373.79 

1 Includes $1,000 for garage not yet completed. 

A total of 339 claims, amounting to $3,167,716.78, have been filed 
under the act of August 25, 1919, as amended March 6, 1920, entitled 
*^An act for the relief of contractors and subcontractors for the post 
offices and other buildings and work under supervision of the Treasury 
Department, and for other purposes.^^ The status= of these claims 
at the close of the fiscal year 1922 is given below: 
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Status of claims filed under act of Congress approved August 25, 1919. 

Claims aUowed and paid 
Claims disaUowed or withdrawn by claim-

iants . . . . . . 

Total adjudicated 

Prior to July, 1921. 

Num
ber. 

100 

61 

161 

Amount. 

$1,497,113.51 

114,274.89 

1,611,388.40 

Fiscal year. 1922. 

Num
ber. 

64 

5 

69 

Amount, 

$820,022.81 

147,797.19 

967,820.00 

' Total. 

Num
ber. 

164 

66 

230 

Amount. 

$2,317,136.32 

362,072.08 

2,579,208.40 

The number of claims pending on June 30,1922, was 109, as against 
171 on June 30, 1921. 

Expenditures from July 1, 1921, to June 30, 1922, contract liabilities charged against 
appropriations, and unencumbered balances. 

statutory roU 
Sites and additional land : 
Construction of new buUdings , . . 
Extensions to buildings 
Miscellaneous and special items 
Rent of bmldings. 
Veterans' hospitals 
Architectural competitions 
RemodeUng and enlarging public buildings 
Relief of contractors, etc., for public bmldings under 

Treasury Department 
Hospital construction. Public Health Service 
Hospital facUities, etc., for war patients : 
Lands and other property of the United States 
Repairs and preservation: 
Mechanical equipment ...^ 
Vaults and safes — • 
Operating supplies 
General expenses 
Furniture and repairs of same : 
Operating force 

Total., 

Expenditures. 

$205,644.90 
74,868.35 

1,258.668.06 
603,517.04 
210,737.99 
3,960.00 

382, .258. 51 
4,563. 77 

352,886.56 

820,022.81 
2,693,030.03 
7,478,692.44 

855,607.09 
569,105.40 
73,550. 20 

3,048,649.96 
384,766.33 
521,558. 66 

3,880,115.38 

23,422,203.48 

Contract 
UabiUties 

charged against 
previous 

appropriations. 

$1,437,519.00 
755,296. 34 
814,869.45 
101,34L68 

253,800.90 
8,738.18 
73,508.60 

16,999.13 
229,079.58 

8,434,433.00 

197,032.68 
186,098.41 
32,382.69 
841,482.50 
27,619.95 
196,571.94 
3,785.81 

13,610,559.84 

Unencum
bered 

balances, 
June 30,1922. 

$21,802.02 
1,849,900.00 

12,424,07L14 
1,660,846.37 

926,094.27 
52,325.00 

248,940.59 

620.82 

115,864.55 
162,583.43 
379,921.78 

1113,115. 26 
15,534.34 

'18,094.07 
35,663.60 
103,506. 59 
8 32,112.45 
11,831.63 

18,173,727.81 

»Includes reserve of $100,000. 2 Includes reserve of $5,000. »Includes reserve of $25,000. 

Statement of classification of public buildings under control of the Treasury Department, 
by titles, showing expenditures in each class, prepared pursuant to act approved June 6, 
1900 {31 Stat., p. 592). 

Construction. 
Extensions, 
alterations, 
and special 

items. 

Annual 
repairs.1 

Total expendi
tures to 

June 30,1922. 

Post office, courthouse, customhouse 
bmldings, etc 

Courthouse bmldings , 
Customhouse buUdings 
Marine hospital buUdings 
Post-office buildings , 
Quarantine-station bmldings 
Veterans' hospital buUdings 
MisceUaneous buildings , 

Total 

$102,085,716.39 
350,441.60 

23,112,241.60 
4,165,882.80' 

79,385,265.12 
2,749,415.62 

379,775.13 
35,398,549.84 

$15,200,001.74 
40,348.49 

3,257,630.00 
1,649,775.35 
3,721,598.51 
1,406,393.96 

2,483.38 
3,604,323.78 

$14,167, 
134, 

1,959, 
2,331, 
6,260, 
1,064, 

98, 
4,453, 

571. 43 
866.21 
857. 67 
971.18 
469. 53 
448.16 
535.98 
154.60 

$131,453,289.56 
525,656.30 

28,329,729.27 
8,147,629.33 

89,367,333.16 
5,220,257.74 

480,794.49 
43,456,028.22 

247,627,288.10 28,882,555.21 30,470,874.76 306,980,718.07 

»Includes purchase and repairs of vaults, safes, and certain pernianent mechanical equipment. 

14263—FI 1922^ 21 
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Statement of classification of public buildings under control ofthe Treasury Department, 
by titles, showing expenditures in each class, prepared pursuant to act approved June 6, 
1900 (31 Stat., p . 592). 

Cost of sites. 

Outstanding liabilities 
. chargeable against appro
priations. 

Sites. Buildings. 

Unencum
bered 

balances of 
appropria

tions. 

Post office, courthouse, customhouse buUd
ings, etc 

Courthouse buUdings 
Customhouse buildings 
Marine hospital buUdings 
Post-office buUdings 
Quarantine-station btUldings 
Veterans' hospital buUdings 
MisceUaneous buUdings 

$19,858,393.07 
173,334.69 

3,783,322.33 
573,736.96 

22,931,284.85 
200,271.60 

$363,448.00 

984,000.00 
90,071.00 

8,740,812.44 

$165,680.11 
3,835.50 

12,121.75 
162,803. 78 
408,973.01 
628,062.96 
253,800.90 
290,030.36 

$2,732,922.38 
169:137.64 
65,011.95 

573,983.82 
12,.023,655.08 

116,344.91 
248,940.59 

1,232,18L00 

TotaL. 56,261,155.94 1,437,519.00 l,925,30a37 17,162,177.37 

PUBLIC HEALTH SERVICE. 

The activities of the Public Health Service during the fiscal year 
1922 are summarized by the Surgeon General as follows: 

Scientific research. 

The Division of Scientific Research continued its studies of diseases 
of man, and matters relating to public health both in the field and 
at the Hygienic Laboratory. Among the diseases studied were: 
Amoebiasis, botulism, clonorchiasis, pellagra. Rocky Mountain 
spotted fever, tularaemia, leprosy, malaria, meningitis, pneumonia, 
smallpox, plague, venereal diseases, tuberculosis, and typhoid fever. 
In addition, studies of cancer are being undertaken. 

The cooperative work with State and local health authorities for 
the control o l trachoma was continued and an additional hospital 
opened in Arkansas. The investigations of botulism were extended 
to include food poisoning from other causes. Among the problems 
of industrial hygiene special attention was devoted to standards of 
illumination, dust hazards, cutting oil dermatoses, zinc and brass 
founders' ague, and temperature and humidity in the production 
of undue fatigue. 

Studies of child hygiene were conducted with the view to estab
lishing permanent child hygiene organizations supported by State or 
local fimds. Child hygiene surveys were carried on in 10 States... 
Intensive studies were inaugurated bearing on the nutrition, growth, 
and development of children of different age groups. 

Studies of stream pollution were continued with special reference 
to processes of natural purification and proper disposal of ,\vastes. 

Cooperative rural health work included projects in 56 counties in 
16 States. During the calendar year cooperative demonstrations 
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effected an increase of 42 in the number of county or equivalent 
divisions provided with local health service under the direction of 
whole-time health officers. 

The control of the propagation and sale in interstate traffic of 
viruses, serums, toxins, and analogous products, including arsphena
mine, was continued. Important studies of chemotherapy were 
oonducted at the Hygienic Laboratory. 

Domestic quarantine {interstate sanitation). 

Plague suppressive measures have been taken in New Orleans, 
Galveston, Beaumont, and San Francisco with satisfactory results. 
Since plague infection has apparently disappeared, the station a t 
Beaumont was discontinued. The forces on duty at Galveston and. 
New Orleans have been greatly reduced, and, unless new infection is 
found, it will be practicable to discontinue these stations within a 
few months. Rodent surveys of New England and Middle Atlantic 
seaport cities have been undertaken for the purpose of determining 
whether or not there is any evidence of rodent plague. 

Through cooperative efforts sanitary engineering divisions have 
been established by two States and existing divisions in 19 other 
States were aided. Divisions of communicable diseases of two 
State health departments have also been assisted. Supervision over 
3,500 water supplies used for drinking and culinary purposes, more 
than 900 railroads, and thousands of vessels in interstate traffic has 
been actively continued. 

Foreign and insular quarantine and immigration. 

At the continental maritime quarantine stations, 18,985 vessels 
and 2,081,236 passengers and crews were inspected. At foreign 
and insular stations there were inspected 10,322 vessels and 1,010,496 
passengers and crews. A total of 8,889 vessels were fumigated or 
disinfected and 7,823 were detained, either because of diseases aboard 
or because the vessels came from infected ports. 

The Public Health Service maintains 64 quarantine stations in the 
United States and Alaska and 29 in the insular possessions. 

By detailing medical officers to American consulates in foreign 
ports, as authorized by the quarantine act of July 1, 1902, measures 
of great value have been taken to prevent the occurrence of quaran
tinable diseases on vessels destined for the United States and its 
possessions. Although plague was reported in many foreign ports, 
and typhus fever and cholera prevail in eastern Europe, from which 
section large numbers of passengers come, no such infections occurred 
on vessels from those areas. There were 39 medical officers on duty 
at American consulates at ports in Europe, Mexico, South America, 
and the Orient. 
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At the immigration stations 551,454 aliens were examined for 
physical or mental defects or diseases contemplated in the immigra
tion law. Of 28,815 aliens certified as having some defect or disease, 
541 were found to be suffering from mental defects or tuberculosis, 
1,243 afflicted with ^^pathsome contagious diseases'' or ^'dangerous 
contagious diseases," and 17,172 having physical disabilities that 
would interfere with their ability to earn a living. 

Sanitary' reports and statistics. 

Through the weeldy Public Health Reports, variations in the geo
graphical distribution of diseases dangerous to the public health 
were made known to the health authorities and to the public gen
erally. 

Laws, ordinances, and regulations pertaining to public health work 
were published and abstracts made of court decisions for the informa
tion of health authorities. Statistical studies were made of morbid
ity, including industrial morbidity and the development of-standard
ized sickness reports in industrial establishments, mortality from 
pulmonary tuberculosis, anid the application of statistical methods to 
health problems. In cooperation with other divisions, statistical 
studies were also carried on in child hygiene, influenza, pellagra, 
and venereal diseases. 

Hospitals and relief. 

In conformity with department order of April 19, 1921, and the 
act creating the United States Veterans' Bureau approved August 9, 
1921, the operations of the Public Health Service district offices for 
the medical examination and treatment of veterans of the World War 
were discontinued on July 1, 1921, the dispensaries on February 1, 
1922, and the veterans' hospitals on May 1, 1922, pursuant to Execu
tive, order. These activities were taken over by the United States 
Veterans' Bureau. The transfers included 14 district offices, 27 
dispensaries, and 47 veterans' hospitals. That part of the Hospital 
Division having to do with these activities, was likewise transferred. 

At the time of the transfer the total bed capacity of the above-
mentioned hospitals was about 17,500, with approximately 13,000 
patients. Special care was taken not to interfere with the efficiency 
of these agencies during the transfer. 

Hospital care and relief by the Public Health Service accordingly 
reverts to the status which existed prior to the Armistice, November 
11, 1918. There remain 24 Public Health hospitals and 116 relief 
stations devoted to the care and treatment of service beneficiaries 
under law. Most of these hospitals are well equipped and maintain 

. high standards of professional care and treatment. Many of them, 
however, are in bad physical condition and several should be rebuilt. 
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During the year there were cared for in Public Health hospitals 
approximately 72,000 veterans and 35,250 other beneficiaries, making 
a total of 107,250 hospital patients, to whom were rendered 5,475,600 
hospital relief days. The magnitude of the medical relief activities 
during the past three years is evidenced by the fact that within that 
period there were treated over 275,000 veterans, to whom were given 
more than 14,500,000 relief days. Approximately 2,000,000 out
patient treatments were given and 1,500,000 physical examinations 
made. For a considerable period the Public Health Service carried 
more than 80 per cent of the total volume of the work connected with 
the medical care and treatment of veterans, and, under what con
stituted a real national emergency, met these responsibilities in a 
highly commendable manner. 

Venereal disease control. 

No Federal appropriation to States for venereal disease control 
was made for the fiscal year 1922, but the unexpended balance of the 
$546,345.30 allotted in 1921 was made available to the States in 1922. 
Venereal disease clinics under joint State and Federal control num
bered 542, an increase of 59 over the previous year. New, admissions 
to these clinics totaled 141,279. Of these patients 60,169 were dis
charged after treatment as noninfectious. More than 2,000,000 
treatments were given and 491,231 laboratory examinations made. 
The total number of cases of venereal diseases reported by State and 
local health authorities was 324,131. There were 32,493 requests 
for pamphlets received and 1,047 inquiries for medical information. 
Six new educational pamphlets were issued and one card exhibit 
revised and published. Reports were received of 6,902 lectures, 26 
conferences, 3,251 exhibit and lantern; slide demonstrations, and 
1,206 motion-picture exhibits. . Approximately $700,000 was ap
propriated or otherwise set aside by the States for continuing anti
venereal disease work. 

Sixteen institutes, attended by more than 6,000 persons, wer.e 
convened in difi'erent parts of the United States. At these institutes 
instructions were given by 35 service officers and many other author
ities engaged in. the work. Ten social hygiene conferences for non
professional women with a total attendance of 2,725 were held, 
largely in conjunction with the institutes. 

Representatives from all the leading medical colleges and schools 
of public health were assembled to consider problems connected with 
the education of health officers. Two conferences of representatives 
of women's organizations throughout the country were convened to 
consider national health problems. 
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General inspections. , 

A system of general inspection of service stations and activities 
was maintained. The activities included 422 special investigations, 
455 inspections of hospitals, and 84 inspections of relief stations. With 
the transfer of. the activities relating to the veterans of the World 
War, inspection activities have greatly decreased and the personnel 
conducting them has accordingly been reduced. 

Public Health library. 

The library now contains 9,241 volumes and approximately 3,500 
other publications. These include medical and scientific books and 
journals; Federal, State, and municipal health records and docu
ments; and health reports of foreign governments. Through an index 
catalogue the usefulness of the library has been greatly increased. 

Purveying depots. 

The total value of , supplies distributed through the Purveying 
Service was $8,771,419.89, of which $2,522,584.39 was Army surplus 
stock received through the several coordinating agencies of the Gov-° 
ernment. In addition to the distribution of these supplies two motor 
vehicle repair shops were maintained and steps were taken to restore 
to ~ serviceable condition large quantities of hospital equipment. 
With the transfer of the veterans' hospitals and the establishment 
of a Bureau of Supply in the department, this agency was discon
tinued. 

Personnel and accounts. 

With the transfer to the Veterans' Bureau of the activities relating 
to the care of World War veterans there resulted a large decrease of 
personnel. This decrease is shown in the following table, which 
shows the total personnel on duty Juiie 30, 1922, as compared with 
June 30, 1921. The 202 medical officers in the Regular cominissioned 
corps include the Surgeon General, 3 assistant surgeons general 
at large, 11 senior surgeons, 99 surgeons, 51 passed assistant surgeons, 
and 20 assistant surgeons. Seventeen additional officers in various 
grades are on waiting orders. One senior surgeon and 6 surgeons 
were detailed as assistant surgeons general in charge of bureau 
divisions in conformity with acts of July 1, 1902, and July 1, 1918. 
The table above referred to follows: 



Number and distribution^ of personnel ofthe United States Public Health, Sermce June 30, 1922, in comparison unth June.SO, 1921. 

Act iv i ty . 

Divisions of t h e bu reau i ? ' 
Hospi ta l s and reUef 
Qua ran t i ne and immigra t ion 
Venereal disease control -
Preven t ion of epidemics 
Field invest igat ions of pubUc hea l th 
P u r v e y i n g service. . . . . . 
Ve te rans ' Bureau •.. 
Wai t ing orders 
MisceUaneous 

TotalT. : 

Regular 
corps. 

1921 

19 
66 
56 

7 
35 

1 

17 

201 

1922 

12 
46 
50 

6 
41 

1 
19 
17 
10 

202 

Reserve 
corps. 

1921 

48 
671 

4 
243 

966 

1922 

2 
94 

3 

884 

4 

987 

Act ing 
assistant 
surgeons. 

1921 

453 
131 
60 

2 
33 

679 

1922 

176 
145 
48 
43 
21 

433 

A t t e n d 
ing sp©-
ciaUsts. 

1921. 

322 

322 

1922 

73 

3 

76 

In te rnes . 

1921 

65 

65 

1922 

20 

20 

Admin i s 
t r a t i ve 

ass is tants . 

1921 

123 
4 

3 

130 

1922 

18 
6 

2 

26 

P h a r m a 
cists. 

1921 

2 
25 

5 

6 

38 

1922 

2 
23 
4 

7 
2 

38 

Scientific 
person-
• nel . 

1921 

20 
42 

62 

1922 

11 
20 

31 

AU other 
employees. 

1921 

634 
14,180 

711 
29 

440 
308 
415 

16,717 

1922 

,232 
1,945 

648 
29 

131: 
304 

90. 

3,379 

CoUaborating 
epidemiolo

gists. 

1921 

3,898 

3,898 

1922 

4,166 

4,166 

To ta l . 

1921 

703 
15,905 

907 
89 

4,367 
424 
423 
243 

17 

23,078 

1922 

• 248 
2 395 

- '853 
80 

4,360 
393 

95 
903 

17 
14 

9,358 

1 This constitutes the personnel of the central office ,W ashington, D .C . 

O 

o 

i 

to 
CO 
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During the year a system of allotments and encumbrance reports 
was inaugurated to provide a more accurate control of expenditures 
from the several appropriations. These expenditures during the 
fiscal year 1922 as compared with 1921 are set forth in the following 
table: 

Comparative statement of expenditures from appropriations ofthe Public Health Service, 
fiscal years 1921 and 1922. 

Fiscal year 
1921. 

$962,195.77 
333,387.64 
883,500.59 
51,135.44 

133,982.39 
7,066.98 

114,821.04 
44,893.93 

1,180,000.00 
223,019.74 

499.12 
500,112.13 

1,131,443.25 
295,777.48 
24,204.38 
49,238.32 
46,136.60 
89,322.12 

397.98 
39,579,209.56 
6,534,368.05 

197,331.11 
2,159,373.09 

75,539.79 
3,003,638.92 

14,254.66 
8,277.21 

57,643,127.29 

Fiscal year 
1922. 

$1,017,738.20 
300,000.00 
840,000.00 
1 57,000.00 
116,505.84 

3,950.21 
79,196.57 
44,970.42 

11,065,293.17 
186,140.80 

499.84 
1594,307.35 

470,000.00 
296,272.61 
24,359.66 
50,000.00 
44,813.84 
89,168.94 

1,147.26 
26,615,352:52 
1 4,-611,190.65 

. 181,343.44 
523,597.45 
114,175.96 

2,526,512.16 
(«) (2) 

39,853,536.89 

Pay of commissioned officers and pharmacists 
Pay of acting assistant surgeons 
Pay of other employees 
Freight, transportation, etc 
Fuel, light, and water 
Furniture, etc 
Purveying depot supplies 
Maintenance, Hygienic Laboratory 
Maintenance, marine hospitals 
Care of seamen, etc 
Bookci 
Quarantine service , 
Prevention of epidemic diseases , 
Field investigation of public health 
Interstate quarantine service 
Studies of rural sanitation , 
Control of biologic products 
Salaries, office of Surgeon General 
Preparation and transportation of remains of officers, Public Health 

Service.. 
Medical and hospital services. Public Health Service , 
Pay of personnel and maintenance of hospitals. Public Health Service 
Expenses, Division of Venereal Diseases 
Hospital construction. Public Health Service ' . . . ; 
Hospital furniture, Public Health Service 
I ncrease of compensation, Treasury Department 
Equipment, Hygienic Laboratory 
Special studies of pellagra 

Total 

1 Expenditures in excess of amount appropriated covered by repayments. 
2 No appropriation. 

COAST GUARD. 

The following is a summary of the principal operations of the Coast 
Guard during the fiscal year ended June 30, 1922: 

Lives saved or persons rescued from peril 2, 954 
Persons on board vessels assisted 14,531 
Persons in distress cared for 702 
Vessels boarded and papers examined 21,586 
Vessels seized or reported for violations of law 596 
Regattas and marine parades patrolled in accordance with law 13 
Instances of lives saved and vessels assisted 2,224 
Instances of miscellaneous assistance 1,535 
Derelicts and other obstructions to navigation removed or destroyed... 48 
Value of derelicts recovered and delivered to owners $384,550 
Persons examiried for certificates as lifeboat men 14,569 
Value of vessels assisted (including cargoes) $35,346,765 
Fines and penalties incurred by vessels reported $135,990 
Appropriation for 1922, repairs to cutters $360,000. 00 

Net expenditure. - $356,313.22 
Unexpended balance. . $3,686.78 
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Appropriation, construction of new cutters: 
Balance on hand July 1, 1921 $36,341.96 
Net expenditure. 32,998.99 
Unexpended balance — 3,342. 97 

Appropriation for 1922 for maintenance of Coast Guard 9,811, 857. 50 
Net expenditure .. . . . ' . 9,422,251.09 
Unexpended balance 389,606.41 

Ice patrol to promote safety at sea. 

The international service of ice observation and ice patrol was car
ried on during the season of 1922 by the Coast Guard cutters 
Seneca, Tampa, and Modoc, based on Halifax, Nova Scotia. The 
Seneca left her station at New York on February 8, 1922, for the pur
pose of conducting the ice observations, making two cruises prior to 
March 31 in the vicinity of the Grand Banks oflF Newfoundland. On 
April 1, 1922, the Tampa began the ice patrol, which was main
tained by that vessel and the Seneca until May 15, 1922, on which date 
the Modoc relieved the Seneca, the latter vessel returning to her regu
lar duty at New York. The Tampa and Modoc then maintained a 
continuous patrol in the vicinity of the Grand Banks, along the 
trans-Atlantic steamship lanes, where, during the spring and early 
summer, icebergs appear and constitute a serious menace to navi
gation. The patrol was still in progress at the close of the year. 

Winter cruising. 

The President annually designates certain Coast Guard vessels to 
perform special cruising upon the coast in the season of severe weather, 
usually from December 1 to March 31, to afford such aid to dis
tressed navigators as their circumstances may require. On Novem
ber 5, 1921, the President, upon the recommendation of the Secretary 
of the Treasury, designated the Coast Guard cutters Ossipee, Tampa, 
Acushnet, Seneca, Gresham, Manning, Seminole, and Yamacraw to 
perform this duty. 

Cruises in northern waters. 

The annual visitation to and patrol of the waters of the North 
Pacific Ocean, Bering Sea, and southeastern Alaska were performed 
for the season of 1921 by the Coast Guard cutters Bear, Unalga, 
Algonquin, Snohomish, and Bothwell. The Snohomish and Bothwell 
conducted the seal patrol frona the southerly boundary of Washing
ton to Dixon Entrance, and the latter vessel later entered on a patrol 
of the fisheries in southeastern Alaska. The Bear made her regular 
annual Arctic cruise. The vessels returned to the west coast in the 
fall and early winter of 1921. For the present season of 1922 the 
Haida and Algonquin are assigned to the patrol of the Bering Sea, and 
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the Snohomish and Unalga to the patrol of the waters of southeastern 
Alaska. The Bear departed in the early spring on her annual cruise 
to the Arctic. 

Anchorage and movements of vessels. 

The scope of the activity of the Coast Guard having to do with the 
enforcement of the rules and regulations governing the anchorage and 

o movements of vessels in the navigable waters of the United States has 
been extended during the year to include the ports of San Francisco, 
Calif., and Galveston, Tex., at which places Coast Guard officers 
were designated as captains of the port on August 27, 1921, and Octo
ber 27, 1921, respectively. On January 19, 1922, a Coast Guard 
officer was detailed as captain of the port at Charleston, S. C , to 
look after the enforcement of the regulations previously issued for 
that port. The services of Coast Guard officers have been utilized 
during the year at the ports of Portland, Me.; Portsmouth, N. H.; 
Charleston, S. C , and Jacksonville, Fla., in assisting the United 
States Hydrographic Office in the distribution and dissemination of 
hydrographic information. 

Removal of derelicts. 

The vessels and stations of the service removed from the paths of 
marine commerce during the year 48 derelicts and other floating 
dangers and obstructions to navigation. The value of the property 
involved, so far as ascertainable, amounted to $384,550. 

Coastal communication, ' 

In the course of the year telephone lines and cables were over
hauled, rebuilt, repaired, and improved at various localities on the 
sea and lake coasts, where such work was needed. Two and 
one-half miles of submarine cable were laid between Plum Island, 
Wis., and Pilot Island Lighthouse, thereby affording telephone 
service for that light station through the Coast Guard line o n P l u m 
Island. About 1^ miles of line were constructed on Ediz Hook, 
Wash., thus giving telephone service to the Ediz Hook Light Station 
and the Coast Guard cutter Snohomish, when she is lying at that 
point. 

The system of coastal communication of the Coast Guard now 
comprises more .than 2,200 miles of telephone circuits, including 
approxunately 440 miles of submarine telephone cable. All Coast 
Guard stations except two are furnished telephone service. In 
addition to this, the most important light stations on the Atlantic, 
Pacific, and Gulf coasts, numbering about 150, are provided with 
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service by the Coast Guard. Telephone service is also furnished to 
about 30 Navy radio and radio compass stations via the Coast Guard 
Hues. 

Coast Guard Academy. 

There wfere under instruction at the Coast Guard Academy, at New 
London, Conn., at the end of the fiscal year, 13 line cadets and 4 
cadet engineers. During the year, 9 line cadets and 7 cadet engineers 
were appointed. The resignations of 3 line cadets and 1 cadet engineer 
were accepted, and 7 line cadets and 2 cadet engineers were gradu
ated. A competitive examination to secure additional cadets, both 
line and engineer, was held on June 26, 1922. There were 101 candi
dates, of whom approximately one-half were designated for examina
tion. Of this number, 32 candidates were successful for appointment 
as line cadets and 4 were successful for appointment as engineer^ 
cadets. They are now receiving instruction at the Coast Guard 
Academy. 

The practice cruise for cadets on the Coast Guard cutter Vicksburg 
renamed the Alexander Hamilton, began the latter part of June. 

Coast Guard repair depot. 

The Coast Guard repair depot at Aruiidel Cove, South Baltimore, 
Md., continued its operations during the year. The boat building 
plant at the depot constructed 41 standard small boats, among them 
7 motor lifeboats and 17 motor self-bailing surfboats, all of which 
were issued to cutters and stations as needed. 

New vessels > 

The five new vessels {Tampa, Haida, Mojave, Modoc, and Shawnee), 
which were noted in the previous year's report to be approaching 
completion, were completed during this fiscal year and placed in com
mission. It is gratifying to state that they embody characteristics 
of design found to be highly necessary for the rugged service which 
Coast Guard vessels are called upon to perform, and that they are 
proving to be an effective addition to the fleet. Five seagoing 
steel tugs were transferred to the Coast Guard from the United States 
Shipping Board and have been transformed into useful cutters, 
within certain limitations, at moderate expense. While the fleet 
has been augmented as indicated, there is still necessity for replacing 
the Bear, now 48 years old, and the Androscoggin and Itasca, which 
have been condemned and sold, as no longer serviceable, for Coast 
Guard duty. A cruising cutter to be based on Key West is also much 
needed, in order that the Coast Guard may be prepared properly to 
render any assistance required of it in that locality. 
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Stations. 

The statements and recommendations made in the reports for 1920 
and 1921, with regard to rebuilding and repairing shore stations which 
have long ago, through age, usage, and the hardest kind of exposure, 
become unfit for further occupancy, are renewed at this time. The 
matter is one of serious concern, and it is respectfully urged that the 
Congress come to the relief of the service in this regard by granting 
sufficient appropriations so that this work of rehabilitation, so badly 
needed, niay be instituted. Again, it is felt that attention should be 
invited to the fact that a number of stations have been specifically 
authorized by law to be established, and that no funds have been 
appropriated for their construction. 

i Enforcement of customs and other laws. 

The duties of the Coast Guard in assisting m the enforcement of the 
customs laws, and the laws relating to navigation and motor boats, 
have been vigorously prosecuted by the service, both by cutters and 
stations, during the year. Assistance has been rendered, as needed, 
to other branches of the public service. 

Repairs and improvements to vessels and stations. 

In addition to the usual routine docking and minor repair and 
, upkeep of vessels, five cutters {Cahokia, Eickapoo, Mascoutin, Tama-
roa, and Vicksburg) have been reconditioned. No extensive major 
repairs were undertaken during the year on account of the limited 
appropriations. 

Rebuilding, repairs, and improvements, changes and additions, of , 
more or less magnitude, were made duruig the year at 22 shore sta
tions, including some protective bulkheading and other improve
ments at the Coast Guard depot. Contracts were awarded, or work 
was begun, in connection with projects involving repairs, improve
ments, and additions j and other construction work at 12 shore 
stations. 

Discipline. 

During the year final action was taken on 528 court cases, 134 of 
which were general court cases, 69 were minor court cases, and 325 
were deck court cases. 

Flood work. 

For many years the crews of a number of the shore stations of 
the Coast Guard have taken an active part in rendering assistance 
and giving aid and succor upon the periodic visitations of floods on 
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the Ohio, Mississippi, and other middle western rivers. Their work 
upon these occasions has always been of the highest order. They 
have gone with their small boats into the extensively fiooded areas 
and removed the imprisoned dwellers to places of safety, rescued vic
tims from extremely dangerous situations, furnished food and water 
to those threatened with famine, and rendered countless other serv
ices. The latest notable flood of the kind, except the recent one of 
1922, was in 1913, when the middle western and Mississippi country 
was transformed into an immense inland sea.. The damage, the loss 
of life and of property, the misery and human suffering of the inhabit
ants of these regions caused by this calamity came as a shock to the 
civilized world. It was just such calamitous visitations as these that 
suggested to the Coast Guard, authorities the necessity of providing 
cutters which might be stationed on the Ohio and Mississippi Rivers 
to meet especially these grave emergencies as well as to perform 
other duties with which the Coast Guard is charged. The matter was 
brought to the attention of the Congress with the result that two 
river cutters were provided, one {Kankakee) being stationed at Evans
ville, Ind., and the other {Yocona) being stationed at Vicksburg, 
Miss. In the early spring of this year another of these devastating 
floods swept the Ohio and Mississippi Rivers and tributaries, in
undating trackless areas of the lowlands and spreading destruction, 
havoc, and suffering in every direction. As soon as the situation be
came known the department ordered the Kankakee and Yocona, and 
members of four Coast Guard stations at and in the vicinity.of 
Chicago, to proceed into the stricken regions and render all aid pos
sible. Hundreds -of persons were taken from positions of peril to 
places of safety; immense quantities of food were transported and 
distributed; household goods, live stock, and other property were 
saved from destruction; refugees were picked up and returned to 
their homes after the floods had subsided. Large numbers of live 
stock were recovered and returned to their Owners, and other needful 
services were extended to the unfortunate population of the flooded 
districts. This was the first real trial for the river cutters in the work 
for which they were primarily designed. It is a pleasure to say that 
on this occasion they abundantly fulfilled their mission in the Coast. 
Guard. 

Award of life-saving medals. 

During the year 30 awards of life-saving medals of honor of the 
second class were made by the Secretary of the Treasury, under au
thority of law. Seven awards were made to civilians; 3 to persons 
serving in the United States Army; 16 to persons serving in the 
United States Navy; 1 to a person in the Coast Guard; and 3 to 
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police officers. Twenty of the rescues were performed in waters of 
the United States, 2 at sea, 2 in Hawaii, 1 in the Philippines, 1 in 
Portugal, and 1 in Santo Domingo, making in all 27 instances. 

Personnel. 

At the close of the year there were in the service on the active hs t 
206 commissioned officers, 13 cadets, 4 cadet engineers, 389 warrant 
officers, 3,548 enlisted'men, and 421 temporary surfmen and substi
tutes, together with 44 civilian employees in the field. 

Units. 

There were in the service at the close of the year 103 vessels of alt 
classes, of which 77 were in commission. The active shore stations 
numbered 235. 

LOANS AND CURRENCY. 

The Division of Loans and Currency is the issue branch of the 
public debt service. I t receives public debt securities from the 
Bureau of Engraving and Printing, and issues them from time to time 
as required. This division is specifically charged with the main
tenance of the accounts of registered holders of United States/bonds 
and notes and with the preparation and dispatch of checks issued in 
payment of interest thereon. Transactions in the interest-bearing 
debt of the United States as conducted by the Division of Loans and 
Currency are reflected in the general statements relating to the 
public debt service presented elsewhere in this report. Other trans
actions conducted by the division not included in such statements-
are summarized in the table following. 
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Qlaims on account of lost, stolen, mutilated, or destroyed interest-bearing securities received 
and disposed of during the fiscal year 1922. 

Registered: 
Liberty issues-

Number of claimants 
Number of bonds and notes involved 
Amount thereof 

Other i s sues-
Number of claimants ^ 
Number of bonds involved 
Amount thereof 

Coupon: 
Liberty issues-

Number of claimants 
Number of bonds and notes involved 
Amount thereof 

Other issues-
Number of claimants 
Number of bonds involved 
Amount thereof 

Certificates of indebtedness: 
Number of claimants Number of certificate.*? involved ^ , , 
Amount thereof : 

Interim certificates: 
N^imhp.r of nlf^imant.«? - , , . ' , 
Number of certificates involved 
Amount thereof 

Treasury savings certificates: 
Number of claimants 
Number of certificates and stamps involved 
Amount thereof 

War savings certificates and thrift stamps: 
N n m b e r of p.lainiant-<5 , _,. , _. 
Amount involved (maturity value) (exclusive of deceased pwner claims) 
Number of claims on account of deceased owners ^ 

Received 
during 

the year. 

3,380 
7,394 

$4,324,950 

17 
44 

$20,040 

830 
3,703 

$1,565,813 

50 
126 

$277,500 

5 
9 

$2,150 

235 
938 

$101,952 

10,174 
$452,391.75 

6,233 

Settled. 

4,132 
10,014 

$3,815;550 

7 
34 

$32,640 

954 
. 4,784 

$1,835,900 

3 
4 

$11,200 

18 
57 

$276,000 

12 
21 

$2,050 

189 
877 

$87,433.30 

10,769 

« M 2 2 

ÎNot practicable to state maturity value. Claims are settled by issuance of check ai various redemption 
values, issuance of duplicate stamps, and authorization of payment by Post OflQce Department. ^ 

' Inithis class of claims the money value is not stated. Authority for payment of the claim is transmitted 
io the Post OflUce Department. 
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Insular and District of Columbia loans—changes during fiscal year ended JuneSO, 1922. 

Title of loan. 

PHILIPPINE ISLANDS. 

Land purchase, 1914T-1934 
PubUc improvement: • 

1915-1935 
1916-1936 
1919-1939 

Loan of 1916, 1926-1946 
City of Manila, sewer and water: 

First series, 1915-1935 
Second series, 1917-1937 
Third series, 1918-1938 

Certificates of indebtedness: 
Coupon, Aug. 2, 1920 
Coupon, Aug. lj 1921 

City of Cebu, 1921-1941 
Manila port works and improvements, 

1920-1930-1950 
City of Manila, 1920-1930-1950 
Public improvement, 1921-1941 
Loan of 1922-1952 
Collateral loan of 1922-1950 

Total 

PORTO RICO. 

Road loan of 1910 
San Juan Harbor: 

Series 1912 
Series 1914 
Series 1915 
Series 1917 : 

Irrigation loans: 
Series 1913-1933-1943 
Series 1913-1944-1950 
Series 1914-1951-1954 

' Series 1915-1955-1958 
' Series 1916-1959-1960 

' . Series 1918-1958-1959.... 
Pubhc improvements: 

.Series 1914-1925-1939 
Series 1916-1927-1930 
Series 1918-1927-1930 
Series 1919-1931-1934 
Series 1920-1937-1940 

Refunding loans, series 1914-1923-1953.... 
Refunding municipal loans: 

Series 1915-1922-1935 
Series 1916-1922-1927 

High-school building loan, 1920-1945 
House construction loan, series A, 1920-

1945 • 
Workingmen's house construction, 1920: 

Series A, 1941 : 
Series B, 1942 ^ 

Total 

DISTRICT OP COLUMBIA. 

60-year funded loan of 1924 " 

Rate. 

Per cent. 
4 

4 
4 
4 
4 

4 
4 
4 

4 
4 
4 

il 
5 

^ 

3.65 

Outstand-' 
ing June 
30, 1921. 

$7,000,000 

2,500,000 
1,000,000 
1,500,000 
4,000,000 

1,000,000 
2,000,000 
1,000,000 

.10,000,000 

125,000 

6,000,000 
2,750,000 

38,875,000 

425,000 

100,000 
1200,000 
1200,000 
1100,000 

1,000,000' 
700,000 
400,000 
400,000 
200,000 
200,000 

1,000,000 
500,000 
500,000 

11,000,000 

655,000 

257,000 
210,000 

1300,000 

250,000 

1250,000 
1250,000 

9,097,000 

»>2 4,915,750 

Issues. 

$10,000,000 

110,000,000 
15,000,000 
12; 750,000 

27,750,000 

1,000,000 

1,000,000 

Retire
ments. 

$10,000,000 

• 

10,000,000 

21,000 
30,000 

51,000 

196,050 

Outstand
ing Juhe 
30, 1922. 

$7,000,000 

2,500,000 
, 1,000,000 
. 1,500,000 

4,000,000 

1,000,000 
2,000,000 
1,000,000^ 

10,000,000 
125,000 

6,000,000 
2,750,000 

10,000,000 
5 000 000 
2,750,000 

56,625,000 

425,000 

100,000 
200,000 
200,000 
100,000 

1,000,000 
700,000 
400,000-

. 400,000 
200,000 
200,000 

1,000,000 
500,000 
500,000 

1,000,000 
1,000,000 

655,000 

236,000 
180,000 
300,000 

250 000 

1.2 250,000 
M 250,000 

10,046,000 

M 4,719,700 

1 Coupon issues. ' Registered issues. 
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Circulation. 

The form of the circulation statement has been revised beginning 
with the issue for July 1, 1922, in order to show more accurately the 
distribution of the stock of money in the United States. On the 
new form of statement only money outside of the Treasury and 
the Federal reserve banks is included in circulation. In previous 
circulation statements, money held by the Federal reserve banks 
(other than money held by or for Federal reserve- agents, and Fed
eral reserve riotes held by the issuing banks in their own vaults) was 
included in the amount in circulation. Under that method of com
puting money in circulation, transfers of gold between a Federal 
reserve bank and a Federal reserve agent resulted in an apparent 
change in the amount of money in circulation, and there are instances 
where the circulation statement owing to such transfers showed a 
decline in money in circulation when, as a matter of fact, there had 
been an actual increase, and an increase when in fact there had been 
a decrease-. The new form shows a per capita circulation on July 1, 
1922, pf $39.87, whereas under the form of statement heretofore used 
it would have been $49.17. This revision, however, does not neces
sitate any adjustment in figures of per capita circulation prior td the 
establishment of the Federal reserve system. 

The revised form of statement shows more clearly the distribution 
of the money held in the Treasury and the amount of money he ld , 
by or for Federal reserve banks and agents. Certain changes have 
also been made in the column showing stock of money in the United 
States. The amounts of outstanding gold certificates and silver 
certificates have been inserted in this column, but have not been 
included in the total since the gold and silver held in trust against 
the certificates is included under gold coin and bullion and standard 
silver dollars, respectively. Treasury notes of 1890 are still shown 
separately, but have not been included in the total, since standard 
silver dollars are held against them equal to 100 per cent of the amount 
of notes outstanding. 

There have been added to the new form of statement comparative 
totals for July 1, 1914, just before the organization of the Federal 
Reserve System, and April 1, 1917, just before the entry of the 
United States into the World War. 

For the sake pf comparability, revised figures on the new basis for 
each month of the last fiscal year have been added to the following 
circulation statenient for July 1, 1922. Revised figures on the new 
basis for the end of each fiscal year since 1914 will be found in Table 
T, page 526. 

14263—FI 1922-—28 



Circulation statement, July 7, 1922 (revised figures). 

K i n d of m o n e y . 

Gold coin a n d bullion 
Gold certificates 
S t a n d a r d silver dollars 
Silver certificates 
Treasury notes of 1890 
Subsidiary silver 
Un i t ed Sta tes notes . . 
Federa l reserve notes 
Federal reserve b a n k 

notes . . 
Na t iona l b a n k notes 

Tota l , Ju ly 1,1922. 

Compara t ive to ta ls : 
J u n e l , 1922 
M a y l , 1922 
Apr . 1,1922 
M a r . l , 1922 
F e b . l , 1922 
J a n . 1, 1922 

Dec. 1, 1921 
N o v . l , 1921 
O c t . l , 1921 
Sept . 1, 1921 
A u g . l , 1921 
Ju ly 1,1921 

A p r , 1,1917.. 
Ju ly 1, 1914.. ! ! . . . 
J a n . 1,1879. 

Stock of 
money in t h e 
Un i t ed Sta tes . 

i$3.784,651,712 
2(695,000,469) 

381,174,404 
2(304,066,593) 

2(1,510,543) 
271,210,886 
346,681,016 

2,555,061,660 

80,495,400 
758,202,027 

8,177,477,105 

8,126,500,982 
8,147,006,394 
8,108,976,196 
8,076,223,365 
8,079,226,057 
8,282,070,452 

8,156,446,983 
8,117,812,092 
8,150,752,689 
8,082,456,974 
8,059,103,327. 
8,099,006,237 

5,312,109,272 
3,738,288,871 
1,007,084,483 

Money held in t h e T rea su ry . 

T o t a l . 

S3,157,202,556 

313,504,308 

17,747,502 
4,145,964 
2,557,722 

1,030,273 
15,774,366 

33,511,962,691 

33, 495,160,978 
33,482,460,013 
33,462,797,007 
33,424,492,051 
33,384,013,215 
33,351,639,545 

33,310,194,362 
33,245,838,774 
33,168,037,650 
33,086,054,358 
32,990,444,729 
32;918,696,736 

32,942,998,527 
31,843,452,323 

3 212,420,402 

A m o u n t he ld 
i n t r u s t 

agains t gold 
a n d silver cer
tificates (and 

Treasury 
notes of 1890). 

$695,000,469 

305,577,136 

1,000,577,605 

994,959,698 
993,510,981 
991,024,975 
978,833,951 
980,393,276 
990,471,711 

1,182,278,656 
1,130,830,646 
1,115,177,696 
1,045,907,596 

977,318,557 
919,643,386 

2,684,800,085 
1,507,178,879 

21,602,640 

Reserve 
against 

• Un i t ed 
States nores 
(and Treas
u ry notes 
of 1890). 

$152,979,026 

152,979,026 

152,979,026 
152,979,026 
152,979,026 
152,979,026 
152,979,026 
152,979,026 

152,979,026 
152,979,026 
152,979,026 

.152,979,026 
152,979,026 
152,979,026 

152,979,026 
150,000,000 
100^000,000 

H e l d for Fed
eral reserve 
b a n k s a n d 

agents . 

$2,108,886,911 

2,108,886,911 

2,082,738,419 
2,078,081,822 
2,038,470,368 
2,028,262,966 
1,979,828,505 
1,933.539,265 

1,677,305,562 
1,657,020,126 
1,622,279,940 
1,608,522,856 
1,580,655,064 
1,537,856,895 

A l l o t h e r 
^ m o n e y . 

$200,336,150 

7,927,172 

17,747,502 
4,145,964 
2,557,722 

1,030,273 
15,7J4,366 

4249,519,149 

264,483,835 
257,888,184 
280,322,638 
264,416,108 
270,812,408 
274,649,543 

297,631,118 
305,008,976 
277,600,988 
278,644,880 
279,492,082 
308,217,429 

105,219,416 
186,273,444 
90,817,762 

Money outs ide of t he Treasu ry . 

To ta l . 

$627,449,156 
695,000,469 

67,670,096 
304,066,593 

1,510,543 
253,463,384 
342,535,052 

2,552,503,938 

79,465,127 
742,427,661 

5,666,092,019 

5,626,299,702 
5,658,057,362 
5,637,204,164 
5,630,565,265 
5,675,606,118 
5,920,902,618 

6,028,531,277 
6,002,803,964 
6,097,892,735 
6,042,310,212 
6,045,977,674 
6,099,952,887 

5,053,910,830 
3,402,015,427 

816,266,721 

He ld b y Fed
eral reserve 
b a n k s a n d 

agents . 

$211,511,603 
521,658,270 

9,697,027 
38,731,219 

1,000 
24,153, Oil 
50,192,056 

413,788,985 

7,597,186 
14,746,625 

1,292,076,982 

1,255,829,710 
1,273,208,855 
1,224,073,450 
1,228,580,723 
1,323,067,678 
1,399,336,048 

1,467,312,375 
1,391,815,300 
1,433,194,831 
1,383,432,714 
1,322,571,674 
1,257,368,483 

953,320,126 

I n circulat ion. 

A m o u n t . 

$415,937,553 
173,342,199 
57,973,069 

265,335,374 
1,509,543 

229,310,373 
292,342,996 

2,138,714,953 

71,867,941 
727,681,036 

4,374,015,037 

4,370,469,992 
4,384,848,507 
4,413,130,714 
4,401,984,542 
4,352,538,440 
4,521,566,570 

4,561,218,902 
4,610,988,664 
4,664,697,904 
4,658,877,498 
4,723,405,481 
4,842,584,404 

4,100,590,704 
3,402,015,427 

816,266,721 

Pe r 
capi ta . 

$3.79 
1.58 

.53 
2.42 

.01 
2.09 
2.66 

19.49 

.66 
6.63 

39.86 

39.87 
40.06 
40.37 
40.31 
39.91 
41.51 

41.93 
42.44 
42.99 
42.99 
43.64 
44.80 

39.54 
34.35 
16.92 

Popula t ion 
of cont i 

nen ta l 
Un i t ed 

Sta tes (es
t i m a t e d ) . 

109,743,000 

109,605,000 
109,468,000 
109,330,000 
109,192,000 
109,055,000 
108,917,000 

108,779,000 
108,641,000 
108,503,000 
108,365,000 
108,226,000 
108,087,000 

103,716,000 
99,027,000 
48,231,000 

CO 

O 

n 
o 



» Does not Include gold bullion or foreign coin outside of vaults ofthe Treasury, Federal reserve banks, and Federal reserve agents. 
2 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 iucluded under gold coin and 

bullion and standard silver dollars, respectively. . ^ . 
3 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 vnth total money 

outside of the Treasury to arrive at the stock of money in the United States. 
* This total includes SJ 7,249,719 of notes in process of redemption, $178,459,108 of gold deposited for redemption of Federal reserve notes, $6,415,374 of lawful money deposited 

for redemption of Federalreserve bank notes,$14,251,012 deposited for redemption of national bank notes, $31,080 deposited for retirement of additional circulation (act of May 30, 
1908), and $7,047,173 deposited as a reserve against postal-saving deposits. 

NOTE.—Gold certificates are secured dollar for dollar by gold heid 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 $152,979,025.63 held in the Treasury. This reserve fund may also be used for the 
redemption of Treasury notes of 1S90, which are also secured doUar 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 df 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. Federal Cg 
reserve bank notes and national bank notes are secured by United States Government obligations, and a 5 per cent fimd for their redemption is required to be maintained with ^ 
the Treasurer of the United States in gold or lawful money. S 

% 

O 
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^ DIVISIO7N OF PAPER CUSTODY. 

This division, formerly known as the Section of Paper Custody in 
the Division of Loans and Currency, was established as the Division 
of Paper Custody in the ofiice of the Secretary, under the Commis
sioner of Public Debt, on August 24, 1921. It receives from con
tractors the distinctive papers used by the Bureau of Engraving and 
Printing in printing public debt obligations, paper currency, internal 
revenue and postage stamps, etc. The division maintains records 
showing the amount of pajper issued to the bureau on requisitions; 
the perfect and imperfect work delivered in sheets and value, and 
balances in the bureau. The transactions during the fiscal year 1922 
are shown in the following table: 

Paper custody. 

ICind. On hand 
July 1,1921. 

Received 
from con
tractors. 

Issued to 
bureau. 

On hand 
June 30,1922. 

Distinctive paper for United States currency, 
Federal reserve notes. Federal reserve, and 
national-bank currency 

Internal-revenue paper.. .: 
Postage-stamp paper 
Check paper 
United States bond paper 
Parchment, artificial parchment, and parch

ment deed paper 
Postal savings cards 
Customs-stamp paper 
Miscellaneous paper 
Philippine Islands paper: 

Distinctive paper for silver certificates, 
national-bank and Treasury notes 

Postage-stamp paper 
Internal revenue and check paper . . . . . 
Porto Rican internal-revenue paper 

Total 

Rolls postage-stamp paper 
Rolls internal-revenue paper 
Rolls United States security paper 

Sheets. 
3,320,661 
6,731,820 
7,841,186 

449,718 
4,306,521 

184,976 
156,126 

851 
725,928 

1,138,525 
22,384 
52,116 
64,305 

Sheets. 
224,270,173 
87,984,347 
21,289,827 
1,326,863 
4,830,652 

155,222 

Sheets. 
195,163,194 
75,957,672 
23,793,997 
1,743,528 
3,076,002^ 

183,496 

50,000 
2,668,676 

86 
160,067 
288,000 

39,386 
2,204,714 

161,800 
12,761 

110,295 
311,851 

24,995,117 343,023,913 302,758,696^ 

Sheets. 
32,427,640 
18,758,495. 
5,337,016 

33,053 
6,061,170i 

156,702 
156,126 
11,465 

1,189,890 

976,725 
9,709 

101,888 
40,454 

65,260,333i 

367 
120 
3 

2,583 
399 

2,565 
410 

386 
109 
3 

The chief of the division of paper custody is also the custodian, 
representing the Secretary of the Treasury, of the reserve stock of 
Federal reserve notes. Series 1914 and 1918, prepared for issue as 
authorized in the Federal reserve act, the other custodians being 
representatives of the Director of the Bureau of Engraving and Print
ing and the Federal Reserve Board The table following shows the 
transactions in such notes during the year. 
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Custody of Federal reserve notes, series of 1914 and 1918. 
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Federal reserve bank. 
On hand 

July 1,1921. Received. Issued. On hand 
June 30,1922. 

Boston 
New York 
Philadelphia 
Cleveland .̂ 
Richmon d 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 

Total 

$175,020,000 
564,060,000 
170,520,000 
147,040,000 
171,920,000 
146,240,000 
384,600,000 
146,100,000 
81,700,000 
105,580,000 
104,400,000 
75,000,000 

$100,940,000 
571,160,000 
172,320,000 
116,320,000 
101,420,000 
58,560,000 
247,660,000 
48,360,000 
46,320,000 
43,740,000 
2,820,000 

302,760,000 

$85,400,000 
637,160,000 
148,180,000 
126,640,000 
84,700,000 
50,000,000 
186,300,000 
45,700,000 
33,800,000 
51,760,000 
9,920,000 

208,560,000 

2,272,180,000 1,812,380,000 1,668,120,000 

$190,560,000 
498,060,000 
194,660,000 
136,720,000 
188,640,000 
154,800,000 
445,960,000 
148,760,000 
94,220,000 
97,560,000 
97,300,000 

169,200,000 

2,416,440,000 

REGISTER OF THE TREASURY. 

During the fiscal year 1922 the total amount of securities received 
by the Register of the Treasury was $14,170,831,888.36^ as comparedl 
with $24,834,653,220.74i during 1921. The number of pieces handled, 
however, increased from 227,850,967 m 1921 to 239,931,556 in 1922, 
As usual, the greater part of the securities handled were in bearer 
form, there being 232,126,681 pieces of bearer securities with an aggre
gate face value of $10,761,404,931.OOi as compared with 7,804,877 
pieces with an aggregate face value of $3,409,426,957.36 in registered 
form. 

Inasmuch as the volume of work in the register's office depends 
on the number of pieces handled rather than on their aggregate face 
value, personnel requirements continue to be large. The great 
amount of work connected with handling interest coupons is chiefly 
responsible for the maintenance of a large personnel. The present 
organization embraces 10 units, namely, office of the chief clerk, 
section of inquiries, and divisions of accounts, canceled securities, 
destruction, interest coupons, numerical records, paid securities, 
registered files, and vaults and files. These divisions have been 
coordinated in such a way that the maximum efficiency is being 
attained. 

Securities received are audited currently for the purpose of closing 
accounts with fiscal agents and other departments connected with 
the public-debt service, and are reaudited prior to delivery to the 
destruction committee for maceration. This procedure entails a 
great deal of clerical work, but is absolutely necessary in connection, 
with the retirement of securities. In addition to the audit, each, 
bearer security, with the exception of Treasury (war) savings securities,, 
is entered on what is known as a numerical register. Each security^ 
bears a serial number, and when it is retired this fact is recorded 
opposite the corresponding number in the register, together with a 
code giving all other necessary information. During the fiscal year 
1922 more than 19,000,000 such entries were made. 
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As stated, most of the 'administrative expense of the register's 
office is due to the great number of interest coupons received and in 
process of assortment and recordation. On June 30, 1922, out of a 
personnel of 1,140—760 clerks, including 169 released from the division 
of destruction on April 22, 1922, together with 140 clerks detailed 
from the Division of Loans and Currency on May 1, 1922, were en
gaged in auditing, arranging in numerical sequence, filing, and enter
ing data in the numerical records. At present this is the main 
problem of the register's office, and every method has been used to 
promote greater speed and economy. In April, 1922, an improved 
method of recording interest coupons was introduced, and special 
attention has since been devoted to working off the accumulation of 
coupons. With the present office force of 1,140, as now functioning, 
it is estimated that the work will become cuirent about June 30,1923. 

The following statement gives comparative figures for the classes, 
pieces, and amounts of retired securities received, examined, and 
filed in the register's office during the fiscal years 1921 and 1922: 

Retired securities received, examined, and filed in the register's office during thefiscal years 
1921 and 1922. 

Class ofsecurities. 

Redeemed: 
Bearer-

Pre-war loans 
Liberty loans 
Certificates of indebtedness. 
Treasury (War) savings 

securities 
Interest coupons 
District of Columbia loans.. 
District of Columbia inter

est coupons 

Total 

Registered-
Pre-war loans 
Liberty loans 
Certificates of indebtedness. 
Treasurv (War) savings 

securities .'. 
Interest checks (Liberty 

loans) '. 
District of Columbia loans.. 
District of Columbia inter

est checks 

Total 

Retired on account of exchanges for 
other securities, etc.: 

Bearer-
Pre-war loans 
Liberty loans 
Treasury notes 
Certificates of indebtedness. 
Interim certificates (Lib

erty loans) 
Treasury (War) savings 

securities 
Insular possessions loans. . . 
Interest coupons 

Total 

1921 

Pieces. 

466 
305,517 
637,874 

23,138,658 
112,924,776 

81 

1,892 

137,009,264 

250 
1,059 

505 

11,789,520 

6,929 
123 

329 

11,798,716 

4,092 
49,518,628 

1,141 
453,277 

3,307 

21,262,258 
2,166 

7,002,906 

78,247,775 

Amount. 

$89,060.00 
413,073,700.00 

3,470,216,600.00 

102,760,604.06 
777,544,734.98 

38,700.00 

10,431.68^ 

4,763,723,730.7H 

62,520.00 
19,138,950.00 

6,082,000,000.00 

56,983,841.98 

602,667.83 
527,000.00 

168,429.25 

5,159,483,409.06 

3,230,780.00 
11,724,172,350.00 

2,384,500.00 
2,120,351,500.00 

4,560,700.00 

143,311,260.00 
11,076,000.00 

119,048,050.97 

14,128,135,140.97 

1922 

Pieces. 

220 
1,206,457 

669,511 

13,679,887 
91,776,882 

63 

1,738 

107,334,758 

108 
45,893 

397 

6,285,838 

4,711 
1,630 

337 

6,338,814 

3,628 
13,154,929 

39,042 
427,644 

1,031 

99,639,249 
22,926 

11,503,474 

124,791,923 

Amount. 

$28,610.00 
1,884,018,300.00 
2,809,044,500.00 

51 473 405 17 
776,338,623.33 

22,050.00 

8,106.64i 

5,520,933,696.14t 

28 530.00 
177,57l'400.00 

1,966,829,450.00 

33,962,907.35 

153,549.76 
6,138,000.00 

171,130.25 

2,184,844,967.36 

2,877,730.00 
2,873,611,800.00 

72,180,900.00 
1,971,661,000.00 

105 640 00 

40 827 056.75 
32,016,000.00 

247,201,209.11 

6,240,471,335.86 
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Retired securities received, examined, and filed in the register's office during thefiscal years 
1921 and:? 5^;^—Continued. 

nid,ss of SBCiiritifiS 

Retired on account of exchanges for 
other securities, etc.—Continued. 

Registered-
Pre-war loans 
Liberty loans. 
Certificates of indebtedness. 
Treasury (War) savings 

securities. 
Insular possessions loans. . . 
District of Columbia loans.. 

Total : 

Recapitulation: 
Bearer -

Pre-war loans 
Liberty loans 
Treasury notes 
Certificates of indebtedness. 
Interim certificates (Lib

erty loans) 
Treasury (War) savings 

securities 
Iiiterest coupons (Liberty 

loans)... 
District of Columbia loans.. 
District of Columbia inter

est coupons 
Insular possessions loans. . . 

Total 

Registered-
Pre-war loans 
Liberty loans 
Certificates of indebtedness. 
Treasury (War) savings 

securities 
Interest checks (Liberty 

loans) 
District of ColumlDia loans.. 
District of Columbia inter

est checks 
Insular possessions loans— 

Total 

Grand total 

1921 

Pieces. 

18,665 
761,160 

154 

13,750 
11,348 

146 

795,213 

4,558 
49,824,146 

1,141 
1,091,151 

3,307 

44,400,916 

119,927,682 
81 

1,892 
2,166 

215,257,039 

18,915 
752,209 

669 

11,803,270 

6,929 
269 

329 
11,348 

12,593,928 

227,860,967 

Amount. 

$62,649,390.00 
. 612,536,800.00 
, 187,338,000.00 

68,760.00 
20,245,000.00 

474,000.00 

783,310,940.00 

3,319,840.00' 
12,137,246,060.00 

2,384,500.00 
5,690,668,000.00 

4,660,700.00 

246,061,864.05 

896,592,785.95 
38,700.00 

10,431.68J 
11,076,000.00 

18,891,858,871.68^ 

62,711,910.00 
631,674,750.00 

5,269,338,000.00 

57,052,691.98 

602,667.83 
1,001,000.00 

168,429.25 
20,245,000.00 

5,942,794,349.06 

24,834,653,220.74i 

1922 

Pieces, 

85,429 
1,043,791 

323,146 
12,797 

898 

1,466,063 

3,848 
14,361,386 

39,042 
1,097,156 

1,031 

113,319,136 

103,280,366 
63 

1,738 
22,926 

232,126,681 

85,537 
1,089,684 

397 

6,608,984 

4,711 
2,428 

337 
12,797 

7,804,877 

239,931,556 

Amount. 

$170,448,090.00 
993,778,600.00 

26,646,300.00 
29,867,000.00 
3,842,000.00 

1,224,581,990.00 

2,906,340,00 
4,757,630,100.00 

72,180,900.00 
4,780,695,600.00 

105,640.00 

92,300,46L92 

1,023,539,832.44 
22,050.00 

8,106.64i 
32,016,000.00 

10,761,404,931. OOi 

170,476,620.00 
1,171,350,000.00 
1,966,829,450.00 

60,599,207.3'5 

153,549.76 
9,980,000.00 

171,130.25 
29,867,000.00 

3,409,426,957.36 

14,170,831,888.36 J 

D I V I S I O N O F D E P O S I T S . 

The following statements indicate the number of depositaries 
maintained by the Treasury, other than the Treasurer of the United 
States, and the amounts of public moneys held by such depositaries, 
on the basis of revised Treasury statements, at the end of the fiscal 
years 1921 and 1922: . 

Number of depositaries. 

June 30, 
1922. 

Federal land banks 
Federal reserve banks (including branches) 
Special depositaries 
Foreign depositaries 
General national-bank depositaries 
Limited national-bank depositaries 
Insular depositaries (including Philippine treasury) 

Total 
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Amount of deposits. 

June 30,1921. June 30,1922. 

Deposits in Federal reserve banks and branches 
Deposits in special depositaries 
Deposits in foreign depositaries: i 

To credit of Treasurer of the United States 
To credit of other Government ofRcers i 

Deposits in national banks: 
To credit of Treasurer of the United States 
To credit of other Government oflficers 

Deposits in the Philippine treasury to credit of Treasurer of the United 
Statesi 

Total : 

$43,475,862.73 
395,738,063.16 

710,262.94 
51,548,267:84 

8,207,647.02 
16,036,064.70 

7,917,707.88 

$33,091,888.68 
146,476,840.69 

" 701,760.43 
621,190.60 

7,832,260.63 
16,169,825; 24'. 

4,418,311.48 

523,633,876.27 209,212,077.75 

1 Includes items in transit. 

General and limited national-hank depositaries of public moneys. 

Two complete analyses of the depositary accounts of all general 
national-bank depositaries of public moneys were made during the 
fiscal year ended June 30, 1922, resulting in the discontinuance of 
221 general depositaries which were transacting no essential Gov
ernment business, and reductions in the fixed balances held to the 
credit of the Treasurer's general account in 67 other such depositaries 
which were holding balances out of proportion to the essential Gov
ernment business transacted. During the same period the Treasury 
designated 23 additional general national-bank depositaries of public 
moneys and increased the fixed balances to be held to the credit of 
the Treasurer's general account in 44 general depositaries. The net 
reduction in the total fixed balances carried with all general national-
bank depositaries to the credit of the Treasurer's general account 
during the fiscal year ended June 30, 1922, amounted to $1,186,000. 
Limited national-bank depositaries of public moneys to the number 
of 704 were designated and 46 limited depositaries were discontinued. 

Special depositaries of public moneys. 

During the fiscal year 83 banks were designated and 1,056 banks 
were discontinued as special depositaries of public moneys. Special 
depositaries of public moneys are designated under the provisions 
of the act approved September 24, 1917, as amended and supple
mented, and are authorized to participate in deposits of public 
moneys arising from such sales of bonds, notes, or Treasury certifi
cates of indebtedness of the United States offered from time to time, 
as, under the terms of the official offering, may be paid for by credit. 
National and State banks and trust companies are eligible for desig
nation as special depositaries of public moneys, and of the 8,439 
special depositaries of public moneys carried on the books of the 
Treasury at the close of the fiscal year 4,092 were national banks 
and 4,347 State banks and trust companies. 
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Foreign depositaries of public moneys. 

At the close of the fiscal year ended June 30, 1921, there were 16 
foreign depositaries of public moneys maintained by the Treasury* 
During the fiscal year 1922, however, 5 of these depositaries were 
discontinued—2 in Canada, 2 in Paris, and 1 in Haiti. During the 
same period 1 new depositary of public mqneys was designated 
in Paris, making a total of 12 foreign depositaries of public moneys 
maintained by the Treasury at the close of the fiscal year ended 
June 30, 1922, located as follows: 2 in Belgium, 4 in England, 3 in 
France, 1 in Haiti, and 2 in Italy. 

Deposits in Federal land hanks. 

Temporary deposits aggregating $11,250,000 were made by the 
Treasury with Federal land banks during the fiscal year ended June 
30, 1922, imder the provisions of section 32 of the act approved July 
17, 1916, as amended July 1̂ , 1921. All of these deposits were repaid 
to the Treasury prior to June 30, 1922. 

DIVISION OF BOOKKEEPING AND WARRANTS. 

A summary of the receipts and expenditures during the fiscal year 
ended June 30, 1922, adjusted to the basis of daily Treasury state
ments revised, is set forth in the following table: 

Ordinary receipts $4,103, 596,531. 04' 
Ordinary expenditures, including decrease in credits of disbursing 

officers, etc., with the Treasurer of the United States 3, 360,196, 36.4. 64 

Excess of ordinary receipts over ordinary expenditures 743, 400,166. 40 
Public debt redemptions chargeable against ordinary receipts 422, 352, 950. 00 

Excess of ordinary receipts over total ordinary cash expendi
tures, including public debt redemptions chargeable 
against ordinary receipts 321,047, 216. 40 

Public debt receipts 6, 018, 017, 902. 60 
.Public debt expenditures 7, 030,189,462. 92 

Excess of public debt expenditures over public debt re
ceipts 1, 012,171, 560. 32 

Public debt redemptions chargeable against ordinary receipts 422,352, 950. 00 

Excess of public debt expenditures over public debt re- . 
ceipts, exclusive of redemptions chargeable against ordi
nary receipts , 589, 818, 610. 32 

Total ordinary and public debt receipts 10,121, 614,433. 64 
Total ordinary and public debt expenditures 10, 390, 385, 827. 56 

Excess of all expenditures overall receipts 268, 771,393. 92 

This shows an excess of ordinary receipts over total ordinary cash 
expenditures of $743,400,166.40; an excess of ordinary receipts over 
total ordinary cash expenditures (including public debt redemptions 
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chargeable against ordinary receipts) of $321,047,216.40; an excess of 
public debt redemptions over public debt issues of $1,012,171,560.32; 
an excess of public debt expenditures over public debt receipts (ex
cluding redemptions chargeable against ordinary receipts) of $589,818,-

,610.32; an excess of all expenditures over all receipts of $268,771,-
393.92, taking into account public debt transactions, special accounts, 
and payments by warrants from the general fund of the Treasury 
during the year of $2,791,035.40 for the Panama Canal, offset by 
receipts from Panaina Canal tolls of $12,049,660.65. 

The general fund. 

Balance, according to daily Treasury statement June 30, 1921 $549, 678,105. 76 
Deduct: Net excess of expenditures over receipts in June reports 

subsequently received 16, 779, 775. 99 

Pay warrants issued in excess of receipts, fiscal year 
1922 • $104,259,876.69 

Add: 
Decrease in unpaid warrants June 30,-1922, un

der such amount on June 30, 1921. 19, 618, 905.14 
Decrease in book credits of disbursing officers 

and agencies with the Treasurer, June 30, 
1922, under such amount June 30, 1921 144, 892, 612. 09 

532, 898, 329. 77 

268, 771,393. 92 

Balance held by the Treasurer of the United States June 30, 
- 1922 264,126,935.85 

Balance held by the Treasurer, according to daily Treasury state
ment June 30, 1922 272,105, 512. 63 

Deduct: Net excess of expenditures over receipts in June reports 
subsequently received 7,978,576. 78 

264,126,935.85 

The following table shows the total number of warrants issued, 
together with the gross amounts involved, on account of the receipts 
and disbursements recorded during the fiscal year: 

Warrants issued during the fiscal year 1922. 

General classes. 

Receipt warrants, ordinary 
Receipt.warrants, public debt 

Total receipt warrants 

Repay and counter warrants, ordinary 
Repay and counter warrants, public debt 

Total repay and counter warrants 

Pay and transfer warrants, ordinary '. 
Pay and transfer warrants, public debt 

Total pay and transfer warrants 

Total 

Number 
of warrants 

issued. 

561 
15 

576 

1,097 
25 

1,122 

186,535 
87 

186,622 

188,320 

Gross amount 
involved. 

$4,103,741,926.79 
6,018,017,902.60 

10,121,759,829.39 

2,332,654,862.19 
2,571.70 

2,332,657,433.89 

'5,528,277,592.15 
7,030,192,034.62 

12,558,469,626.77 

25,012,886,890.05 
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Receipt accounts to the number of 1,081, representing receipts from 
customs, internal revenue, public lands, miscellaneous, Panama Canal 
tolls, etc., and public debt in the amount of $10,121,759,829.39, and 
appropriation accounts to the number of 7,350 covering net disburse
ments for all executive departments, other Government establish
ments, the District of Columbia, and the public debt, in the sum of 
$10,225,812,192.88, have been credited and charged, respectively, to 
the general fund of the Treasury, details of which are exhibited in the 
annual report of the department. Of the total receipts deposited dur
ing the 3^ear, only $2,875.81 represented unadjusted items awaiting 
further information and remained uncovered by warrants as of June 
30, 1922. 

Transfer and counter warrants amounting to $2,364,681,634.68 
were issued for adjustment of appropriation accounts, largely for the 
service of the Army and Navy, without affecting the general fund. 

Appropriation warrants have been issued to the number of 461, 
crediting detailed appropriation accounts with amounts provided by 
law for disbursement, and transfer-appropriation and surplus-fund 
warrants, charging and crediting detailed appropriation accounts 
to the number of 431, a total of 892. 

Alien Property Custodian 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 during the 
year for account of the Alien Property Custodian United States 
securities of a par value of $279,750,000. There were on hand on July 
1, 1921, similar securities of a par value of $158,031,000. Securities 
amounting to $273,836,000 matured and were redeemed during the 
year, the proceeds being reinyested as available. The total face 
amount of such securities carried by the Secretary of the Treasury 
in trust for the Alien Property Custodian on June 30, 1922, was 
$163,945,000. 

Refunds and payments of alien property funds during the fiscal 
year 1922 were made to approximately 3,000 individuals, firms, or 
corporations, aggregating $19,940,834.05. 

Purchase of farm loan honds. 

On July 1, 1921, there were held by^the Secretary of the Treasury 
$183,035,000 Federal farm loan bonds, purchased under the pro
visions of the act of January 18, 1918, as amended by the joint resolu
tion dated May 26, 1920. Inuring the fiscal year 1922 the Secretary 
made no further purchases of Federal farm loan bonds, but farm loan 
bonds amounting to $44,400,000 were repurchased by the Federal 
land banks, thus leaving the total amount of such bonds on hand at the 
close of the fiscal year 1922, S&l.S8.f̂ .'̂ .'S.000. ^ 
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Civil Service Retirement and Disability Fund. 

The unexpended balance iri the Civil Service Retirement and Dis
ability Fund on June 30, 1921, amounted to $1,486,389.37. Under 
the provisions of section 8 of the act of May 22, 1920, for the retire
ment of employees in the classified civil service of the United States 
deductions to the amount of $14,071,553.97, representing 2 \ per 
cent of the basic compensation payable to einployees to whom the 
act applies from July 1, 1921, to June 30, 1922, were made for transfer 
to the credit of the Civil Service Retirement and Disability Fund. 
Receipts amounting to $610,940.73, which sum includes $587,254.64 
interest and profits on investments, were also appropriated to the 
credit of the retirement fund during the fiscal year. Net disburse
ments from the fund, including $9,283,138.54 for investment in United 
States securities plus accrued interest, were made to the amount of 
$15,462,756.93, leaving an unexpended balance on June 30, 1922, of 
$706,127.14. Total deductions to the amount of $26,585,190.66, rep
resenting 2^ per cent of the basic compensation payable to employees 
to whom the act applies, were made from August 1, 1920, to June 
30, 1922. The total net investments for account of the fund from 
August 1, 1920, to June 30, 1922, amounted to $17,984,250, face 
amount, of which $8,120,000, face amount, is in Second Liberty Loan 
Converte^d 4^ per cent bonds, and $9,864,250 is in Fourth Liberty 
Loan 4^ per cent bonds. These bonds, which are all registered in 
the name of the Secretary of the Treasury for account of the Civil 
Service Retirement and Disability Fund and held in safekeeping b y 
the Division of Loans and Currency of the Secretary's office, 
have been purchased at a principal cost plus accrued interest of 
$17,283,138.54. 

SECRET SERVICE DIVISION. 

During the fiscal year ended June 30, 1922, 1,195 persons were 
arrested by Secret Service agents or under their direction for viola
tions of the currency laws and other statutes relating to the Treas
ury Department. Two of this number died while their cases were 
pending in court, 609 were convicted, 180 acquitted, and 404 are await
ing trial. Forty-five new counterfeit note issues were discovered in 
circulation. This was an unusually large number, but most of the 
notes were so crude as to have had practically no circulation, and 
they were quickly suppressed. In fact, only five of the issues had 
extensive circulation. In some instances agents of the service suc
ceeded in suppressing extensive preparations for note counterfeiting 
before any of the bills were ̂ placed in circulation. One particularly 
ambitious band of criminals was captured and a most elaborate and 
expensive plant seized, including about 30 copper plates in various 
stages of completion. During the year $249,326.73 in counterfeit 
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notes, $14,644.13 in counterfeit coins, 59 note plates, 11 coin dies, 
and 57^ molds were captured or seized. Several of the seizures 
were exceptionally large, a notable case being the arrest of a group 
of New York Italians in whose possession $63,660 in counterfeit $20 
Federal reserve notes was found. Included in the seizures were 
several hundred thousand counterfeit internal-revenue strip stamps, 
machines for making bogus money, outfits used in note-raising 
operations, fake Secret Service badges, and a large quantity of mis
cellaneous materials, tools, and apparatus intended for counter
feiting. Bill raisers continue very active. Three hundred and 
eighty-one persons were arrested either for raising currency or for 
passing raised currency. 

Investigation was made of 3,139 cases of forged checks, 719 bond 
forgeries or thefts, and 259 war-savings stamp cases. One of the 
bond cases resulted in the recovery of $175,000 in large-denomina
tion coupon bonds stolen from a Treasury bureau. Most of the 
forgeries of Government checks were for small amounts, but agents 
silcceeded in recovering an aggregate of $8,497.71 to reimburse the 
Treasury, in addition to the successful prosecution of more than 300 
criminal charges in the courts. 

This imprecedented record was accomplished only through the 
loyalty and efficiency of our field agents and the cordial coopera
tion accorded this division by State and municipal peace officers 
throughout the country. 

DIVISION OF PRINTING AND STATIONERY. 

Printing and binding. 

The total allotment for printing and binding for the Treasury 
service for the fiscal year 1922 was $750,000. Of this amount, 
$49,445.36 was transferred to the credit of the Office of the Comp
troller General, created by the act of July.10, 1921, leaving a working 
balance of $700,554.64. 

Total expenditures for printing and binding for 1922, including 
^ repayments, were $1,151,448.56, a decrease of $971,297.44 from the 
previous fiscal year. At the close of the year there was a balance 
of $323,208.12, attributable in part to rigid economy and in part to 
the decline in prices of materials. A detailed statement of expendi-, 
tures and reimbursed expenditures will be found on page 447. 

Stationery. 

The appropriation for stationery for the entire Treasury service 
for the fiscal year 1922 amounted to $446,500. Owing to "a fire on 
August 23, 1921, which destroyed a large quantity of stationery 
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supplies. Congress granted an additional appropriation of $40,000 to 
cover this loss, making total appropriations of $486,500. 

Total issues of stationery articles amounted to $721,692.57, of 
which $311,909.77 was reimbursed from other appropriations* 
Stock in the warehouse was reduced during the fiscal year by approxi
mately $180,000. Transactions in stationery for the year are shown 
in the statement on page 447. 

On July 1, 1922, all stationery and other supplies in the Division 
of Printing and Stationery, and the personnel handling such stationery 
and other supplies, were transferred to the Bureau of Supply, which 
had been created in and for the Treasury Department by order of 
the Secretary, dated March 28, 1922. 

Postage and materials for bookbinder. 

Appropriations, expenditures, and unexpended balances on account 
of postage and materials for bookbinding for the fiscal years 1921 
and 1922 are shown in the following tables: 

Fiscal year. Appropria
tion. Expended. 

Unex
pended 
balance. 

1921. 
1922. 

MATERIALS FOR BOOKBINDER. 
1921. 
1922. 

$1,500.00 
1,500.00 

250.00 
250.00 

$1,360.79 
1,277.54 

249.80 
249.67 

$139.21 
222.46 

.20 

.33 

Department advertising. 

Niimbfir nf an tb ori n a t i o n s , . . . , , , , , , 
Amount expended .-. 

Fiscal year. 

1921 

2,244 
$14,796.44 

1922 

2,392 
$17,724.44 

Iricrease. 

148 
$2,928.00 



Appropriations, expenditures, and reimbursements for printing and binding and stationery. 

Appropr ia t ion . , . . 
R e i m b u r s e m e n t s 

Total credits . . 
Transferred to t he General Account ing Office u n d e r t h e pro

visions of t h e Budge t a n d account ing act , approved J u n e 10, 
1921 

Avai lable credits 
Tota l expendi tu res 

Balance 

P r in t i ng a n d b ind ing . 

Fiscal year 
1921. 

$665,000.00 
1,497,079.03 

2,162,079.03 

2,162,079.03 
2,122,746.00 

39,333.03 

Fiscal year 
1922. 

$750,000.00 
774,102.04 

1,524,102.04 

49,445.36 

1,474,656.68 
1,151,448.56 

323,208.12 

Increase . 

$85,000.00 

85,000.00 

49,445.36 

35,554.64 

283,875.09 

Decrease. 

$722,976.99 

722,976.99 

722,976.99 
687,422.35 
971,297.44 

s t a t i o n e r y . 

Fiscal year 
1921. 

$676,250.00 
1,166,726.88 

1,842,976.88 

1,842,976.88 
1,793,447.38 

49,529.50 

Fiscal year 
1922. 

$486,500.00 
311,909.77 

798,409.77 

36,554.37 

761,855.40 
566,124.92 

195,730.48 

Increase . 

$36,554.37 

-36 ,554 .37 

146,200.98 

Decrease. 

$189,750.00 
854,817.11 

1,044,567.11 

1,044,567.11 
1,081,121.48 
1,227,322.46 

E X P E N D I T U R E S B Y B U R E A U S , O F F I C E S , A N D D I S a S I O N S . 

a 

o 

H 

> 

Secretary, Undersecre tary , a n d Ass is tant Secretaries 
A p p o i n t m e n t Di^'ision 
Bookkeeping a n d W a r r a n t s Division 
Bureau of E n g r a v i n g a n d P r i n t i n g 
B u r e a u of Supp ly 
Chief clerk a n a supe r in t enden t -
Commissioner of accoimts a n d deposits 
Comptrol ler of t he Currency 
Comptrol ler of t h e T r e a s u r y a n d 6 aud i to rs 
Custodians of pub l i c bui ld ings : . . 
Cus toms Division 
Disburs ing clerk 
Division of Deposi ts 
Federa l F a r m Loan Bureau ~. !. 
General Supp ly Commi t tee • 
Government Ac tua ry 
Independen t Treasury Service 
In te rna l Revenue Bureau 
Loans a n d Currency Division 
Mail a n d Files Div is ion: 
Mint B u r e a u . . . . . . . : 
Nat iona l b a n k depositaries • 
P r i n t i ng a n d Sta t ionery Division 

1 I n add i t ion to th i s a m o u n t t h e In te rna l R e v e n u e B u r e a u 

$16,620.09 
1,713.74 

29,413.24 
9,169.98 

1,533.68 
174.07 

41,768.54 
49,445.36 
2,113.23 

68,801.58 
1,091.05 

871.67 
2,342.13 

29,030.26 
795.53 
978.64 

151,110.03 
1,994.47 

6,952.40 
8,439-05 

684.14 

$9,527.44 
1,602.06 
9,622.06 
6,573.91 

30.26 
• 2,914.43 

439.24 
21,247.22 

2,078=70 
31,473.72 

737.98 
339.41 

3,238.44 
24,665.13 

939.19 

100,998.98 
2,112.71 

10.70 
5,841.48 

•3,306.00 
f^526.11 

$30.26 
1,380.75 

265.17 

896.31 

'i43."66 

118.24 
10.70 

$7,092. 
111. 

19,791. 
2,596. 

20,521. 
49,445. 

34. 
37,327. 

353. 
532. 

4,365.13 

978. 
50,111. 

1,110.92 
- 5,133.05 

158.03 

$2,223.58 
2,124.91 

893.85 
12,735.50 

2,098.48 

27,744.61 
36,554..37 
3,281.11 

81,800.07 
1,912.82 

807.98 
1,317.68 
1,611.62 

7.17 
1,441.18 

1232,878.74 

127.72 
3,599.27 

20,534.98 

1,330.80 
994.88 

6,676.85 
112.89 

1,512.70 
98.28 

15,723.77 

1,326.46 
48,847..53 

499.47 
257.37 

1,379.09 
2,842.35 

23.16 

2 267,738'J 

94.80 
1,812.45 

15,470.98 

$363.22 

101.03 

-ii2."89' 

"'98." 28' 

61.41 
1,230.73 

15.99 

34,860.06 

$794.11 

"6," 058 ."65 

585.78 

12,020.84 
36,554.37 

1,954.65 
32,952.54 

1,413.35 
550.61 

1,441.18 

32.92 
1,786.82 

5.064.00 
pa id d i r e c t $284,772.30. 2 i n add i t ion to th i s a m o u n t t h e In t e rna l Revenue B u r e a u pa id direct $22,850.02, 



Appropriations, expenditures, and reimbursements for printing and binding and stationery—Contiiiued. 
EXPENDITURES BY BUREAUS, OFFICES, AND DIVISIONS—Continued. 

Public Health Service 
Register of the Treasury 
Secret Service 
Superintendents of construction 
Supervising Architect - . . . . 
Tax Simplification Board 
Treasurer of the United States . . . 
United States Coast Guard 
Miscellaneous 

Total 
Net decrease -. 

Printing and binding. 

Fiscal year 
1921. 

$111,828-82 
1,198.80 

781.29 

11,365.32 

11,122.91 
20,574.56 
43,752.39 

625,666.97 

Fiscal year 
1922. 

$76,569.26 
860.49 
557.86 

3,288.82 
43.28 

12,768.60 
19,312.85 
35,720.19 

377,346.52 

Increase. 

$43.28 
1,645.69 

4,534.06 

Decrease. 

$35,259.56 
338.31 
223.43 

8,076.50 

1,261.71 
8,032.20 

252,854.-51 
248,320.45 

Stationery. 

Fiscal year 
1921. 

$27,791.14 

1,753.84 
516.45 

7,066.65 

28,330.21 
17,669.93 

516,823.86 

Fiscal year 
1922. 

$10,953.76 

988.55 
777.52 

3,944.94 

11,849.37 
11,939.23 

409,782.80 

Increase. 

$261.07 

37,104.68 

Decrease. 

$16,837.38 

765.29 

3,121.71 

16,480.84 
5,730.70 

144,145.74 
107,041.06 

REIMBURSED EXPENDITURES. 

Bureau of Engraving and Printing. . 
Bureau of the Budget 
Chief coordinator •. 
Collector of customs, San Juan, P. R 
Contingent expenses, national currency 
Customs service blaiik forms 
Federal farm loan banks : 
Federal Reserve Board 
General Accounting Office 
Tn.c?olvent nati onal-bank fund 
Internal Revenue Bureau... ' . . . . 
National-bank examiners. 
National Bank Redemption Agency -
Public debt service 
Public Health Service 
Sp.cond Pan Amftripf^n Onnfp.ren^-e. 
Veterans' Bureau 1 
War Finance Corporation 
World War Foreign Debt Commission 

Total 
Net decrease 

$836.91 

2,269.50 
27,382.50 
5,819. 74 

245.85 
824,970.59 
10,30L81 
15,057.36 

160,836.58 
162,277.12 

287,081.07-

1,497,079.03 

$582. 61 
27,485.63 

524; 38 

1,252.17-
22,972.41 
1,845.28 

9,882. 88 
66.53 

525,246.37 
12,722.35 
12,622.42 
99,505. 68 
28,604. 28 

30,767.56 

2L49 

774,102.04 

$27,485.63 
524.38 

9,882.88 

2,420.54 

21.49 

40,334.92 

$254.30 

1,017.33 
4,410.09 
3,974.46 

179. 32 
299,724.22 

2,434.94 
61,330.90 

133,672.84 

256,313.51 

763,311.91 
722,976.99 

$658. 52 
4,332.57 

12,40L19 

300,180. 24 
3,537.73 
7,874. 30 

155,927.07 
537,305.35 

6.51 
143,919.92 

583.48 

1,166,726. 88 

$1,433.08 

183.80-
842. 30 

5,ii8.06 
3,696.37 

140.88 
60,724.02 
3,694. 72 
4,944.31 

61,326.06 
130,937.49 

35.95 
35,172.82 
3,659.91 

311,909.77 

$1,433.08 

3,696.37 
140.88 

156.99 

29.44 

3,076.43 

. 8,533.19 

$474.72 
3,490. 27 

7,283.13 

239,456.22 

2,929.99 
94,601.01 

406,367.86 

i08,747.i6 

863,350.30 
854,817.11 

oo 

hi 
o 

n 
o 



STOCK. 

On h a n d a t beginning of fiscal year 
Purchase orders 

Tota l 
Issues for t he year 

Loss b y fixe, Aug. 23, 1 9 2 1 . . : . . . ' 

Inventory, as of Ju ly 1 ( tak ing inven to ry values on contract 
prices as of Ju ly 1): 

Value a t end of fiscal year . . 
Value in nex t fiscal year 

$337,657. 51 
1,793,447. 38 

2,131,104. 89 
1,683,550.74 

447,554.15 
374,426. 96 

$374,426.96 
566,124.92 

940,55LSS-
721,692. 57 

218.859.31 
25,377. 33 

193,481.98 
173,477. 27 

$36,769.45 

o 

25,377. 33 

$1,227,322. 46 

1,190,553. 01 
961,858.17 

254,072.17 
200 949. 69 

O 

> 

o 

w 

H 
W 
fe3 > 
Ul 
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450 REPORT ON THE FINANCES. 

DISBURSING CLERK. 

The following is a summary of the work performed by the office 
of the disbursing clerk during the fiscal year ended June 30, 1922: 

Disbursements: 
Checks : 
Cash (salaries) 

Total 

Collections on account of rents, sales, e t c . . : 
Vouchers paid 
Appropriations under which disbursements were made 

Number. 

569,606 
150,264 

719,870 

3,180 
261,269 

332 

Amount. 

$90,4&3,749.83 
8,546,138.66 

99,029,888.49 

341,785:00 

As required by law, the office has continued to make disbursements 
for all salaries and expenses of the Treasury Department in the Dis
trict of Columbia (except the Bureauof Engraving and Printing), and 
for a large proportion of the salaries and expenses outside the District 
of Columbia under the Public Health Service, the Supervising Archi
tect's Ofiice, the Bureau of Internal Revenue, the Federal Farm Loan 
Board, the Comptroller of the Currency, the Coast Guard, the Secret 
Service, the Customs Division, and the Division of Loans and 
Currency. 

In addition to making disbursements, an important function of 
the office is receiving and accounting for moneys due the United 
States on account of rents for buildings and real estate owmed by 
the Government, sales of public property, etc., under the various 
bureaus and offices, notably those of the chief clerk,' the Supervising 
Architect, the Public Health Service, the Coast Guard, the Secret 
Service, the Bureau of Internal Revenue, and the Public Debt 
Service. 

An important change in the procedure of this office was brought 
about by the Secretary's order dated December 8, 1921, which 
provided, among other things, that all claims for refund of internal 
revenue taxes illegally collected should be paid by the disbursing 
clerk by check instead of being forwarded to the accounting officers 
for direct settlement by certificate and warrant as had previously 
been the practice. Under this order the schedules of claims for 
refund, upon approval by the commissioner, are forwarded directly 
to the disbursing clerk, and checks in payment thereof are issued 
immediately and mailed to the taxpayers. The plan is working 
satisfactorily, and there has been no delay in the payment of claims 
after their approval. The claims which come from the various units 
of the Bureau of Internal Revenue, principally the Income Tax, 
Estate Tax, Capital Stock Tax, and Sales Tax Units, are being paid 
at the rate of more than 25,000 ner month. Under the new method 
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of paying claims there is thus a considerable saving of time and 
labor to the offices which heretofore prepared and issued, the neces
sary certificates and warrants, namely, the General Accounting 
Office, the Division of Bookkeeping and Warrants, and the Office of 
the Treasurer of the United States. 

GENERAL SUPPLY COMMITTEE. 

The accompanying tables ajid statements present briefly the opera-* 
tions of the General Supply Committee during the fiscal year 1922. 

Purchases under General Supply Committee contracts were 
$6,777,022 during the fiscal year 1922 as compared with $8,313,379 
during 1921, a decrease of about 18 per cent, which maybe accounted 
for in part by lower prices, but in large measure by the cooperation 
effected between the Bureau of the Budget and the heads of the 
various bureaus and divisions in carrying out the Government's pro
gram of economy. The reduction in purchases since the peak im 
1919 was $3,544,416 or about 34 per cent. 

The statement of smplus property on hand on June 30, 1922., 
shows an increase of approximately $341,000 as compared with 
June 30, 1921, which is due to a reduction in purchases of surplus 
property as well as to further declarations of surplus property by the 
various departments in connection with the curtailment of their 
activities. 



Comparative statement showing total purchases as reported under contracts negotiated by the Secretary ofthe Treasury through the General Supply Committee. 

CTI 

Class. N a m e of class. 

S ta t ionery , pape r a n d pape r articles, a n d drafting sup
plies 

Ha rdware , meta l s , a n d leather a n d saddlery 
D r y goods, clothing, boots a n d shoes, c loth bags, flags, 

wearing apparel, '^window shades, a n d cordage 
Drugs and medicines, a n d chemicals 
Labora to ry a p p a r a t u s , a n d hosp i ta l appl iances a n d 

surgical i n s t r u m e n t s . 
Electrical , engineering, a n d p l u m b i n g suppl ies 
L u m b e r , mi l lwork ahd sawdus t , pack ing boxes, a n d 

bui ld ing mater ia ls 
Brushes , glass, lubr ican t s a n d fuel oils, pa in te r s ' sup

plies, a n d pa in t s 
F u r n i t u r e a n d floor coverings 
Groceries a n d provis ions, soap, m e a t a n d m e a t pro

ducts , fish, and household supplies 
Forage, flour, a n d seed 
Photographic supplies, meteorological i n s t rumen t s , 

towers, etc . , a n d meat- inspect ion suppl ies . 
Engrav ing , p r in t ing , a n d l i thographic suppl ies (ex

cluding supplies for t h e Governmen t P r i n t i n g Office 
a n d the B u r e a u of Engrav ing a n d Pr in t ing) 

Ice. 
Incandescent electric l a m p s 
Incandescent gas-lamp supplies 
Motor t rucks , t ires, tubesj a n d accessories 
Machines: Comput ing , d ic ta t ing a n d t ranscr ibing, du

pl icat ing, folding, sealing, a n d typewr i t ing 
Electric service 
Telephone service 
Cost of suppUes purchased from the General Supp ly 

Commit tee under the Execu t ive order of Dec. 3,1918. 

Total 

$597. .511; 37 
95^ 765.64 

100,669. 72I 
52,997. 71 

36,-183. 241 
86,546. 75 

95,587. 751 

59,386.761 
162,476.11 

247,971.94 
97,060.53 

72,481.55 

4,384.99 
268,014."" 
184,9.97.33 

236. 
3,768. OOl 

30,380.39| 
91,753. 
94,028. 841 

2,382,203.52 

$446,767. 89 
96, 529.62 

84,716. 82 
63,942. 06| 

44,385.31 
98,856. 25j 

98,588.39j 

66,163. 87 
240,660.95 

218,687. 27 
104,053. lol 

5,514. 96 
357,411.931 
287,41L07 

41. 35 
.5,620.00 

74,861. 57 
105,688. 00 
96,106.66 

2,557,497. 54 

1916 

S473,.358.73 
• 61,632.32 

101,775.84 
59,638.34 

40,400.14 
81,905.16 

84,700. 24| 
313,654,83 

248,013. 80 
95,585.12 

4,4.76. 20 
324,698. 80 
405,377.84^ 

3,37.5.751 
6,605. 00| 

63,128. 51 
104,923. 86 
82,413.51 

2,714,883.171 

.$.5.55,922.62 
72,929.44 

103,340.26 
47,868. 98 

47,604. 65 
115,387.46 

S5,\S44. 02I 

60,097.31 
520,352. 64] 

279,391. 78 
122,937. 42 

72,501.30 

4,928.88 
342,123.46 
830,847.68 

2,950. 90 
18,372.401 

421,869.49 
131,736. 25 
95,116.93 

:, 096,321.:: 
113,616.£ 

196,087. c 
77,760.4 

60,625. c 
230,721. S 

85,216. i 
,423,139.: 

242,403.; 
41,360.1 

12, aSl. 02 
175,893; 08| 

2,867,123, 
1,955.991 

26,615. 00 

1,592,225.85 
280, 811. 04 
456,496. 38 

13,734,923.8510,180,021.31 

1919 

S2,103,974.31 
138,763. 59 

78,288. 54! 
102,438.75 

54,671. 79| 
174,502. 4r' 

100,930. 0 
1,429,884.651 

171,593. 891 
188,363. 21 

5,262. 73 
3,234. 22! 

2,530,664. 35 
3,121. 64' 
(0 

1,088, .558. 
509,022. 58| 

1,485,154.81 

1920 

,641,112. 
97,032. 

252,145. 
163,939. 

63,631. 
158,241. 

116,397.2 
999,664.3 

$2,149, 
181, 

206, 
96, 

as, 

18-3̂  

48, 

149, 

458,324. 
207,816: 

161,280. 90 

21,289. 55| 
38,297. 73 

1,326,218. 87 
3,282.6<)| 
7, .579.38 

475,456. 85 
486,719. 30 
795,689. 76 

760:355. 74 

10,321,438.18 8,387,420.50 

1921 

091.04 
574.90| 

681.43 
785.481 

308. 28 
775.30 

100.10 
858. 98 

407, 
128, 

640. 
896. 551 

148,757. 20 

20,692.25 
45,583. 09 

1,314,772. 50 
4,444. 081 
(2) 

223,516.4.51 
486,253. 77 
634,976. 99 

989,234. 25 

8,313,379.65 

1922 

,.371,881.92 
87,847. 50 

190,714. 63 
179,357. .34 

64,034. 59 
112,954.79 

124,815.24 

204,822.37 
615,965. 55 

34.5,089.87 
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 

685,097.35 

6,777,022.89 

O 
W 
H 

O 

K 
fei 

a 
fei 

1 No purchases . 

NOTE.—-The total purchases on class 1 to 20, inclusive, for the fiscal year 1913 were $2,728,767.64. 

2 Not advert ised. 
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Statement'Showing specifications issued, bids received, contracts entered into, items on 
which awards were made, no-award items, samples received and retained by the General 
Supply Committee for thefiscal year 1922. 

Class No. 

1 . : . . 
2 
3 . . . . . . 
4 - . . 

0'-
7 . . -
'S 
9 

10 
11 . 
12 
13 . - . 
14 -
15 
16 
17., 
18 
19 
20 

T o t a l . -

Sets of spec
ifications 

issued. 

2,453 
2,644 

817 
1,174 

549 
1,954 
l,-330 
1,084 
1,438 
2,938 

489 
273 
210 

58 
82 
36 

504 
220 

1 
1 

Bids 
received. 

304 
115 
65 
90 
67 

145 
39 

121 
94 

• 2S7 
45 
52 
15 

3 
7 
1 

lUQ 
39 

1 
1 

18,257 j 1,597 

Samples 
received. 

5,057 
1,159 

583 
44 

982 
1,507 

82 
1,182 

421 
1, 274 

16 
78 
62 

354 
59 

12,818 

Contracts . 

N u m b e r of 
contrac ts 

by classes. 

137 
75 
43 
48 
41 
64 
26 
68 
40. 

121 
22 
38 
11 
3 
5 
1 

41 
25 

1 
1 

811 

'Number of 
i tems cov

ered by 
contracts . 

2,241 
1,951 

500 
1,033 

885 
949 
589 
487 

1, 285 
399 

• 77 
733 

57 
23 

105 
97 

751 
553 

33 
84 

• 12,792 

Samples • 
re ta ined on 
contracts . 

1,139 
367 
195 

6 
231 

20 
28 

230 
181 
449 

7 
58 
56 

115. 
9 

3,091 

N u m b e r of 
no-award 

i t e m s . 

' 162 
541 
194 
100 

• 325 
420 
30 
70 

180 
• 196 

3 
172 

19 

90 
43 

2,545 

Statement of surplus properly received from and issued to the various Government services 
by the General Supply Committee July 1, 1921, to June 30, 1922. 

Agriculture, Department of 
Alien Property Custodian 
Botanic Garden -
Bureau of Efficiency -. - -
Commerce, Department of 
Commission to appraise Washington M^arket Co. property-
Council of National Defense -
District of Colimibia 
Employees Compensation Commission 
Federal Board for Vocational Education 
Federal Power Commission 
Federal Trade Commission 
Food Administration 
Government Printing Office 
House of Representatives 
Interior Department 
Interdepartmental Social Hj^giene Board. -.: 
Interestate Commerce Commission -
Justice, Department of 
Labor, Department of 
Library of Congress 
Marine Corps 
National Advisory Committee for Aeronautics 
National Museum 
National Training School for Bo5'"s 
Navy Department 
Pan American Union 
Panama Canal 
Post Office Department 
Railroad Admmistration 
Railroad Labor Board 
Reclaimed by salvage 
Recorder of Deeds "̂  
Senate — , 

\ Shipping Board 

Receipts, 
invoice 
price. 

$2,975. 93 
3,621. 00 

19, 443.73 
613. 04 

8,929. 69 
89.36 

3,107. 70 

2, 416. 03 
215.15 

1,590. 00 

8, 816. 78 
2,837. 28 

874.15 
825. 53 

15, 783. 01 
413. 05 

2, 034. 31 

'24," 743.'70' 

. 415.15 
119. 60 

20,6 JO. 00 

8,045.94 

'120.^ 874." 42' 

Issues. 

Cost.J 

$53,859. 80 
407. 06 
193. 84 
809. 30 

19, 245.37 
836. 62 

20,881. 55 
447. 53 

70,222. 00 
2, 235. 57 
1,747.10 

8,893.19 
1,207.93 

37,328.38 
11. 54 

16, 275.11 
23, 235. 07 

^ 4,126.13 
709. 32 

9,187.99 
728.11 

1,833.49 
330. 87 

3,5.58. 86 
120. 84 
189.18 

50,063.38 
1,527.98 

587. 30 

928. 69 
742.50 

23,895.53 

Charge.2 

$45,609. 53 
353. 01 
172.01 
718.17 

16,402. 43 
534. 25 

17,999.78 
374.06 

59, 432. 53 
1,806.60 
1,473.71 

7,348. 52 
954.10 

30, 220. 59 
10. 84 

13, 889. 48 
18,623.29 
3,406.73 

547.16 
5,499. 47 

568. 01 
1,548.56 

317.13 
2,752. 89 

106.14 
182. 08 

42,283. 63 
1,399.70 

512. 65 

809. 40 
614. 61 

20, 396.94 

» Origiaal cost as shown b y transfer invoices. 2 .Net a m o u n t of vouchers . 
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Statement of surplus property received from and issued to the various Government services 
by General Supply Committee July 1,1921, to June 30,1922—Contmued. 

Soldiers' Home 
State Department 
State, War, and Navy Buildings. 
Tariff Commission - -; 
Treasury Department 
War Department 
War Finance Corporation 
War Trade Board 
White House - - J 

Proceeds of auction sales.. 

Receipts, 
invoice 
price. 

$2,951.92 
25,527.18 

27,912.05 
833, 416. 76 

1,138,700. 35 

1,138,700.35 

Issues. 

Cost.i 

$53. 00 
7, 278. 67 
1,039.13 

546.'31 
276,403. 58 
10,880. 67 
32,776. 48 

212. 35 

685,097. 35 

685,097.35 

Charge." 

$47.70 
6,915.88 

822.72 
. 479.32 

229,634.05 
9,017. 59 

27,731. 83 

119.60 

571,636.69 
79,595.35 

651,232.04 

J I Original cost as shown by transfer invoices. 2 Net amount of vouchers. 

Recapitulation of surplus property stores account July 1, 1921, to JuneSO, 1922. 

Balance of stores as of June 30,1921... $1,602,570.10 
June 30. transferred to General Supply 

Committee as por detailed monthly 
statements 1,138,700.35 

; 

June 30: 
Net sales as per detailed monthly 

statements $571, 
Discount allowed on gross sales.. 113, 
Net proceeds from auction sales.. 79, 
Difference between invoiced 

value and proceeds from auc
tion sales 32, 

Balance July 1,1922 1,943, 

636.69 
460.66 
595.35 

6U.94 
965.81 

June 30 2,741,270. 45 

Net increase in stores during fiscal year 1922 : 341 

Receipts and issues of supplies during thefiscal year 1922. 

June 30 2,741,270.45 

395. 71 

Furniture: 
Bases-

Filing, bookcase and storage sections 
Leg, pairs ^ 

Boards-
Drafting 
Trestles for 

Cabinets, all kinds 
Chairs, all kinds 
Costumers 

' Cots (includes all beds) . 
' Desks, all kinds : 

Ends, for upright sections, pairs 1 
Files— 

Visible index (all makes) 
Leaves for 

Lockers, steel , 
Safes, steel 
Sections— 

Bookcase, all kinds 
Filing, all kinds 

Stands, all kinds 1... 
Stools 
Tables, all kinds' 
Tops for filing and bookcase sections... . 
Trays, all kinds 

Stationery, paper, and drafting supplies: 
Baskets— 

Desk, all kinds 
Waste, all kinds. 

Binders, all kinds 
Indexes for, sets -
FiUer sheets for 

Calendar stands 

* Fractions omitted. 

Balance 
J u n e 30, 

1921. . 

975 
1,471 

315 
253 

1,987 
16,790 

925 
1,2:38 
6,385 

352 

588 
3,987 

316 
59 

300 
6,456 
3,038 
1,08̂ ^ 
6,292 

787 
13,308 

5,704 
•4,881 

. 9,081 
2,529 

175,6.50 
2,830 

' 
Received. 

1,155 
217 

90 
30 

2,24^ 
10,282 

l,18c 
7 

5,511 
301 

7 
2,897 

314 
54 

368 
4,881 

982 
304 

1,918 
480 

9,995 

10,264 
1,441-

42,874 
712 

695,700 
2,165 

Issued. 

440 
282 

18 
11 

2,623 
10,780 

1,242 
259 

3,730 
23 

29 
316 
17^ 
25 

309 
5,302 

805 
687 
880 
386 

4,778 

3,575 
3,646 
2,249 

385 
96,800 

926 

Balance 
June 30, 

1922. 

1,690 
1,406 

387 
272 

. 1,588 
16,292 

852 
986 

8,146 
630 

566 
6,568 

456 
88 

359 
5,835 
3,195 

701 
7,360 

901 
18,525 

12,393 
2,676 

49,686 
2,856 

774,550 
4.069 
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Receipts and issues of supplies during thefiscal year 1922—Continued. 

Article. 
Balance 
J u n e 30, 

1921. 
Received. Issued. 

Balance 
June 30, 

1922. 

S t a t i one ry , paper , a n d draf t ing suppl ies—Cont inued. 
C a r d s -

Guide, b lank, all k inds 
G uide, in sets, all k inds 
I n d e x , all k inds 

Copyholders 
Desk pads 
Files, Phoenix , transfer, etc 
F ix tures , paper towel 
Folders , all k inds 
I n k s t a n d s , sets 

.Bases for 
Inkwel ls , all k inds 
Pape r , c a r b o n -

Boxes 
Sheets 

Paper— 
Comput ing machine , rolls 
Press copy— 

Rolls 
Reams 

Stencil, quires 
T o i l e t -

Rolls , 
Packages 

Towels', rolls 
Dr ink ing cups . 
Typewri ter— 

Mimeograph, reams 
Manifolding, reams 

1 Wr i t ing bond , reams 
Wrapping— 

Reams 
Rolls 

Paper-fastening machines 
Staples for, boxes ^ 

Pape r c l i p s -
Boxes 
Dozen i 

Pencils, all k inds , dozen 
Pencil-sharpening machines 
Pens , steel, gross 
Penholders , all k inds , dozen .• 
Pen racks a n d t rays , all k inds , dozen 
Perforating machines : 
P i n s -

P o u n d s 
Py ramids , dozen 

Ribbons , typewr i te r , dozen i 
R u b b e r bands , p o u n d s . 
Rulers , dozen i 
Shears, office, pairs 
Sponge cups, dozen ^ 
S tamps , dater 
S tamps , self-inking and t ime 
S t a m p pads 
Weights , paper , dozen i 
Stenographers ' no t e books, dozen 
Straight edges 
T squares 
Tags, shipping 
Tracing cloth, rolls. 
Tracing paper , rolls 
Triangles .' 

• Miscellaneous: 
Bot t les , water cooler 
Brooms , 
Brushes , scrub 
Bucke t s 
B lanke t s , all k inds 

Cafeteria equ ipment : 
Cream.or s irup jugs ' 
Kn ives , all k inds 
Spoons, all k inds 
Forks , all k inds 
Cups , all k inds 
Saucer-s, all k inds 
Glasses, all l ands 
Pla tes , all k inds 
Trays , serving 
Bowls : 

1,372,201 
6,434 

1,759,310 
386 

1,618 
2,706 

335 
612,412 

543 
166 

8,952 

1,140 
51,850 

• 483 

10 
399 

1,476 

57,755 
54 
2 

2,091 
4,445 
4,140 

3 
40 

1,397 
4,920 

9,962 
876 

3,416 
415 
853 
134 
132 
985 

167 
30 

1,480 
4,148 
224 
298 
117 
385 
382 

4,984 
182 
124 
315 
344 

28,500 
3 

365 
37 

148 
312 

14,335 
211 
153 

363 
6 
67 
35 

4,423 
148 

1,152 
3,385 
2,936 
4,135 

1,405,392 
24,005 

4,546,364 
436 
997 

1,871 
63 

130,794 
73 
141 

7,889 

1,089 
2,275 

731 

200 
50 

351,445 
6,900 

420,825 

2,272 
1,315 

1,194 
1,187 

2,501 
800 
615 
502 

2,114 
1,737 
209 
746 

150 
104 

1,058 
242 
497 
62 
277 
189 

, 132 
9,099 
365 
311 
114 
421 

100,000 
.1 
84 
6 

458 

43 
149 
9 

1,261 
39 

4,883 
3,350 

595,548 
7,680 

2,251,594 
439 

1,392 
2,047 

433,496 
112 
187 

3,350 

153 
105 

56 

1,444 

404,627 

500 

1,060 
1,358 
1,627 

20 
2 

1,117 
3,198 

3,835 
44 

1,864 
573 
394 

1,013 
60 
921 

57 
39 
734 

2,443 
206 
54 
284 
73 
4 

5,202 
341 
118 

78 
16,500 

36 

228 
6 

6,769 
39 
39 

42 
38 
7 

1,217 
29 

5,116 
2,076 

13 
151 

2,182,045 
22, 759 

4,054,080 
383 

1,223 
2,530 
398 

309,710 
504 
120 

13,491 

2,076 
54,020 

1,158 

10 
599 
82 

4,573 
6,954 

2 
420,325 

1,031 
5,359 
3,828 

124 
38 

1,474 
2,909 

8,628 
1,632 
2,167 
344 

2,573 
858 
281 
790 

260 
.95 

1,804 
1,947 
515 
306 
110 
481 
510 

8,861 
206 
317 
429 

-687 
112,000 

4 
340 
15 

378 
308 

7,638 
259 
118 

355 
7 

178 
37 

4,467 
158 
919 

4,659 
2.923 
4,020 

1 Fractions omitted. 
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Receipts and issues of supplies during thefiscal year 1922—Continued. 

Article. 
Balance 
J u n e 30, 

1921. 
Received. Issued. 

Balance 
June 30, 

1922. 

Cafeteria equ ipmen t—Cont inued . 
Cans, ash , garbage, and oil 
Clocks, t i m e recording 

Stations for 
Dials for, boxes 
Racks for 
Cards for • 

, Coolers, water 
Ice containers for 
S tands for 

Cuspidors ; 
Fans , electric 
Fire extinguishers 
Ha tche t s . 
L a m p s , desk, por table 
Maihng tubes 
Mattresses 
Mop handles 

. Pillows, feather 
Pillowcases 
Screw drivers 
Sheets, bed 
Window shades a n d awnings 
Wrenches : 

Machines: 
Comput ing 
Bookkeeping 
Add ing a n d subt rac t ing t ypewr i t e r s . 
Duphca t ing , all k inds 
Number ing 
Typewri te rs • 

138 
207 
304 

16 
474 

89,000 
449 
262 
281 

1,604 
1,340 

885 
896 

82 
13,214 

. 256 
167 
614 
112 

2,306 
408 

1,071 
524 

120 
18 
14 

580 
522 
930 
823 
80 

14 
;,300 

4 
321 

7 

8 
141 
108 
26 

177 
38 

4 
377 
460 

17,081 

52 
. 8 
20 
3 
1 

5,000 
289 
34 
35 
889 
918 
574 
•9 
63 
300 
103 
144 
186 
58 
195 
532 

156 
35 

• 6 
104 
226 

4,333 

104 
201 
299 
13 
487 

84,000 
369 
808 

. 768 
1,665 
1,245 
371 
887 
33 

31,214 
157 
344 
455 
54 

2,119 
17 

1,179 
512 

141 
21 
12 
273 
234 

19,692 
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TABLE A.—Public debt of the United States outstanding June SO, 1922. 
00 

Tit le a n d author iz ing act . 

I N T E R E S T - B E A R I N G D E B T . 

L O A N O F 1925. 

Acts of Ju ly 14,1870 (16 S ta t s . 272), as amended; 
J a n . 14, 1875 (18 S t a t s . 296). 

CONSOLS O F 1930. 

Act of Mar . 14, 1900 (31 S ta t s . 48) 

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) a n d Dec. 
21, 1905 (34 S ta t s . 5) 

Acts of A u g . 5,1909 (36 S ta t s . 117); F e b . 4,1910 
(36 S t a t s . 192); a n d Mar . 2, 1911 (36 S ta t s . 
1013). 

P O S T A L S A V I N G S B O N D S . 

Act of J u n e 25, 1910 (36 S ta t s . 817) 

C O N V E R S I O N B O N D S . 

Act of Dec . 23, 1913 (38 S ta t s . 269) 

F I R S T L I B E R T Y L O A N . 

Firs t 3 i ' s , act of Apr . 24,1917 (40 S ta t s . 35) 

Firs t 4's, acts of A p r . 24, 1917 (40 S ta t s . 35); 
Sept . 24, 1917 (40 S ta t s . 292), as amended . 

Firs t 4 i ' s , acts of Apr. ' '24, 1917 (40 S ta t s . 35); 
Sept . 24, 1917 (40 S t a t s . 292), as amended . 

F i rs t Second 4 f s, acts of Apr . 24, 1917 (40 
Stats.- 35); Sept . 24, 1917 (40 S t a t s . 292), 
as a m e n d e d . 

S E C O N D L I B E R T Y L O A N . 

Second 4's, act of Sept . 24, 1917 (40 S ta t s . 288), 
as a m e n d e d . 

Second 4 i ' s , act of Sept . 24,1917 (40 S ta t s . 288), 
as a m e n d e d . 

D a t e of l o a n . 

F e b . l , 1895.-

Apr . 1, 1900.-

A u g . 1 ,1906. . 

N O V . 1, 1908:. 

J u n e I, 1911. -

J a n . 1, Ju ly Ij 
1911-1922. 

J a n . 1, 1916 
and 1917. 

J u n e 15, 1917 -

Nov . 15, 1917. 

May 9, 1918-. 

Oct. 24, 1918.-

N o v . 15, 1917-

May 9, 1918. 

W h e n redeemable 
or payab l e . 

After F e b . 1,1925. 

After A p r . 1,1930-

After Aug . 1,1916; 
on A u g . 1,1936. 

After N o v . 1,1918; 
on N o v . 1, 1938. 

On J u n e l , 1961 . . 

On a n d after one 
year; 20 years 
from issue. 

30years from issue. 

On a n d after J u n e 
15,1932; on J u n e 
15,1947. 

. . . . d o 

.do . , 

-do-. 

On and a f t e r N o v . 
15,1927; on N o v 
15, 1942. 

- - - . d o 

R a t e of 
inter

est . 

Per cent 
4 

2i 

I n t e r e s t payab le . 

Feb . , May, Aug. , 
and N o v . 1. 

Jan . , Apr . , Ju ly , 
and Oct . 1. 

Feb . , May, Aug. , 
and N o v . 1. 

do 

Mar., J u n e , Sept. , 
and Dec. 1. 

J a n . and July 1 . . . 

J an . , Apr . , Ju ly , 
and Oct . 1. 

J u n e and Dec. 15. 

May and Nov . 15-

do 

f104.4946... 
\ 111 .166 . . . . 

100.5116... 

103.513. . . 

102.436 „ . 

102. 582 . . . 

Average 
price 

received. 

P a r . 

Exchange . 

P a r . 

E x c h a n g e . 

do 

do 

P a r 

E x c h a n g e 

A m o u n t 
au thor ized . 

'•Unlimited-. 

$839,146,340.00 

• 130,000,000.00 

290,569,000.00 

Indeflni te 

5,538,945,460. 00 

1,989,455,550. 00 

1,989,455,550. 00 

1,413,566,550.00 

7,538,945,460. 00 

3, 807,865,000. 00 

A m o u n t issued. 

$162,315,400.00 

646,250,150.00 

54,631,980.00 

30,000,000.00 

50,000,000.00 

11,830,440.00 

28,894,500.00 

1,989,455,550.00 

568,318,450.00 

3,492,150.00 

3,807,865.000.00 

A m o u n t out
s t and ing . 

$118,489,900. 00 

599,724. 050. 00 

48,954,180.00 

25,947,400.00 

50,000,000.00 

11,830,440.00 

28,894,500.00 

.1,410,002,050. 00 

12,523,500.00 

525,826,050. 00 

3,492,150. 00 

54,420,800.00 ' 

3,256,176,250. 00 

fej 

o 
n 
o 
!̂  
H 

fei 

n 
C/2 
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T H I R D L I B E R T Y L O A N . 
Act of Sept . 24,1917 (40 S ta t s . 288), as amended . 

F O U R T H L I B E R T Y L O A N . 

Act OfSept. 24,1917 (40 S ta t s . 288), as amended . 

V I C T O R Y L I B E R T Y L O A N . 

Act of Sept . 24,1917 (40 S ta t s . 288), as amended. . 

T R E A S U R Y N O T E S . 

Act of Sept . 24,1917 (40 S t a t s . 288), a s a m e n d e d : 

Series A-1924-. 
SeriesB-1924.. 
Series A-1925.. 

Series A-1926 
Series B-1925 

CERTIFICATES O F I N D E B T E D N E S S . 
Act of Sept . 24,1917 (40 Sta ts . 288), as amended, 

a n d Apr . 23, 1918: 
T a x -

Series TS-1922 
Series TS2-1922 
Series TD-1922 
Series TM-1923 
Series TD2-1922 •- - . . 
Series TJ-1923 

Loan— 
Series B-1922 
Series D-1922 

P i t t m a n Act 40 S ta t s . 535) 
T R E - \ S U R Y ( W A R ) SAVINGS SECURITIES .3 

Act of Sept . 24,1917 (40 S ta t s . 288), as amended: 
Series 1918- - . . ' 
Series 1919 
Series 1920 
Series 1921 
Series 1921, New Issue -

Series 1922, New Issue 
Thrift s t a m p s . T rea su ry Savings S t a m p s , 

etc . 
To ta l interest-bearing deb t 

May 9, 1918-. 

Oct . 24,1918.. 

May 20,1919.-

J u n e 15, 1921. 
Sept . 15,1921. 
F e b . 1, 1922.. 

Mar . 15, 1922. 
J u n e 15, 1922. 

Sept . 15,1921. 
N o v . l , 1921.. 
Dec . 15, 1921. 
Mar . 15, 1922. 
J u n e 1, 1922.. 
J u n e 15, 1922. 

Aug. 1, 1921.. 
Apr. 15, 1922. 
1918-1919 

J a n . 2 , 1 9 1 8 . . . 
J a n . 2 , 1 9 1 9 . . . 
J a n . 2,1920.- . 
J a n . 2, 1921--. 
Var ious da tes 

from D e c . 
15,1921. 

do 
Various 

On Sept . 15, 1928. 

O n a n d after Oct. 
15,1933; on Oct. 
15, 1938. 

On J u n e 15 a n d De
cember 15,1922: 
on May 20, 1923. 

On J u n e 15, 1924-
On Sept . 15, 1924. 
On Mar. 15, 1925. 

On Mar. 15, 1926. 
O n D e c . 15, 1925.. 

On Sept . 15, 1922. 
. - . . d o 
On Dec. 15, 1922. 
O n M a r . 15, 1923. 
O n D e c . 15,1922.. 
On J u n e 15, 1923. 

On Aug . 1,1922.. 
On Oct . 16, 1922. 
After one yea r . . . 

On J a n . 1, 1923 . . . . 
On J a n . 1, 1924. . . . 
On J a n . 1 ,1925. . . . 
On J a n . 1, 1926. . - . 
F ive years from 

da te of issue. 

3-4 
3-4 
3-4 
3-4 

3 M ^ 

3 M ^ 
None . . 

Mar . and Sept . 15. 

Apr . and Oct . 15-

I june and Dec . 15. 

do 
Mar. and Sept . 15. . 
May 1 and Sept . 15. 

- - . - d o : 
J u n e and Dec . 15. 

Mar. and Sept . 15. 
d o . " 

J u n e and Dec . 15.. 
Mar. and Sept . 15. 
Dec. 15 
J u n e and Dec . 15. 

F e b . and Aug . 1 . . . 
Matur i ty 
J a n . aud Ju ly 1 

Sold a t a discount. 
Payab le a t pa r on 

m a t u r i t y . 

None . . 

•Par . 

P a r . 

P a r . 

do . . . . . . 
do 

P a r and ex
change. 

E x c h a n g e -
do 

P a r . . - . 
. . . . d o . . 
. . . . d o . -
. . . - d o . . 
. . - . d o - -
- - . - d o - -

do . . 
- -do . . 
. . d o . . 

P a r . 

8,192,135,000.00 

12,016,484,950. 00 

N o t exceeding 
$7,500,000,000 
outs tanding at 
any one t ime 

Not exceeding 
$10,000,000,000 
ou t s tand ing at 
anv one t ime . 

Not exceeding 
$4,000,000,000 
outs tanding a t 
any one t ime . 

4,175,650,050.00 

6,964,581,100.00 

r4,495,373,000. 00 

311,191,600. 00 
390,706,100.00 
601, 599,500. 00 

617,769,700.00 
325,329,450.00 

182,871,000. 00 
179,691, 500. 00 
243, 544,090. 00 
266,250,000. 00 
200,000,000. 00 
273,000,000. 00 

259,471,500.00 
150,000,000.00 

2 259.375,000. 00 

1,022,10.5,582.16 
102,642,803.39 
43,668,495. 58 
22,079,899.23 

1,942,809.33 

59,542,732. 58 
9,019,270. 75 

3,473,788,000.00 

6,345,383,750. 00 

1,991,183,400.00 

311-, 191,600.00 
390,706,100. 00 
601,599, 500.00 

617,769,700.00 
325,329,450. 00 

182,871,000.00 
179,691,500.00 
243, .544,000.00 
268,250,000.00 
200,000,000. 00 
273,000,000.00 

259,431,000.00 
150,000,000.00 
74,000,000.00 

515,871,847. 03 
54,397,934.19 
25,039,234.21 
15,283,549.61 
1,801,469.33 

58,226> 872. 58 
8,394,410.50 

22.711,035,587.45 

fei 
O 
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1 See m a t u r e d deb t . 2 Greatest a m o u n t ou t s tand ing at a n y one t i m e . 
8 A m o u n t s of the series of 1918, 1919, 1920, and 1921 (except new issue) are on the basis of reports of sales or of cash receipts less a m o u n t s redeemed. A m o u n t s of the series of 1921 

and 1922, new issue, are on t h e basis of cash receipts p lus accrued discount, the a m o u n t ou ts tanding being the n e t r edempt ion va lue . Inc ludes ne t receipts from sales of thr if t s t a m p s 
a n d Treasury savuigs s t a m p s . CO 



TABLE A.—Public debt of the United States outstanding June —Continued. 
o 

Tit le a n d author iz ing ac t . D a t e of loan. W h e n payab le . 
R a t e of 
inter

es t . 
In te res t payab le . 

Average 
price 

received. 

A m o u n t 
author ized. A m o u n t issued. A m o u n t out

s t and ing . 

M A T U R E D D E B T . ON 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 detai led informat ion i n regard to t he 
earlier loans embraced u n d e r th is head, see 
F inance Repor t for 1876. 

L O A N OF 1847. 

Act of .Tan. 28, 1847 (9 S ta t s . 118) 

T E X A S I N D E M N I T Y STOCK. 

Act of Sept . 9, 1850 (9 S ta t s . 447) 

L O A N OF 1858. 

Act of J u n e 14, 1858 (11 S ta t s . 365) 

L O A N OF F E B R U A R Y , 1861 (1881s). 

Act of F e b . 8,1861 (12 S ta t s . 129) 

T R E A S U R Y N O T E S OF 1861. 

Act of Mar . 2,1861 (12 S ta t s . 178) , 

O R E G O N W A R D E B T . 

Act of Mar . 2, 1861 (12 S ta t s . 198) 

L O A N OF J U L Y AND A U G U S T , 1861. 

Acts of J u l y 17, 1861 (12 S ta t s . 259); Aug . 5, 
1881 (12 S ta t s . 318). 

Bonds of th i s loan cont inued at 3^ per cent 
in teres t a n d redeemable a t the pleasure of 
t he Governmen t . 

S E V E N - T H I R T I E S OF 1861. 

Act of J u l y 17, 1861 (12 S ta t s . 259) 

1847-1860. 

.18.51 

1858-1880. 

1861 

1861-1863. 

1861-1862 

1861-1872, 

1881 

1861-1862 

On demand 

Jan .1 ,1868 

J a n . l , 1865 

J a n . 1 , 1 8 7 4 . . . . . . . 

Dec. 31, 1880 

00 days or 2 years 
after da te . 

J u l y l , 1881 

After J u n e 30,1881 

Various • . 

Aug . 19 and Oct. 
1, 1864. 

Per cent 
Var i 

ous. 

6 

3^ 

7 ^ 

* .$28,230,350.00 

5,000,000.00 

20,000,000.00 

18,415,000.00 

35,364,450.00 

1,090,850.00 

189,321, 350.00 

$151,610. 26 

950. do 

9,000.00 

2,000.00 

5,000.00 

2,300.00 

fei 

o 

fei 

fei 
!—1 

> 
'A 
o 
fei 

139,999, 750. 00 

2,250.00 

1.5, 050.00 

600. 00 

9,300.00 



1802-1865-

1862-1868., 

1862-1866-

1864-1868. 

F I V E - T W E N T I E S OF 1862. 

Acts of F e b . 25, 1862 (12 S ta t s . 345); Mar . 3, 
1864 (13 S ta t s . 13); J a n . 28, 1865 (13 S ta t s . 
425). 

T E M P O R A R Y L O A N . 

Acts of F e b . 25, 1S62 (12 S ta t s . 346); Mar. 17, 
1862 (12 Sta ts . 370); J u l y 11, 1862 (12 S ta t s . 
532); June30,1864 (13 S ta t s . 218). 

CERTO-ICATES OF I N D E B T E D N E S S . 

Acts of Mar. 1, 1862 (12 S ta t s . 352); May 17, 
1862 (12 Sta ts . 370); Mar. 3, 1863 (12 S ta t s . 
710). 

L O A N O F 1863. 

Acts of Mar. 3, 1863 (12 S ta t s . 709); J u n e 30, 
1864 (13 Sta ts . 219). 

B o n d s of th is loan cont inued a t 3i per cent 
in teres t a n d redeemable a t t h e pleasure of 
t he Gove rnmen t . 

O N E - Y E A R N O T E S O F 1863. 

Act of Mar. 3, 1863 (12 S ta t s . 710) 

T W O - Y E A R N O T E S OF 1863. 

Act of Mar. 3, 1883 (12 Sta ts . 710) 

C O M P O U N D - I N T E R E S T N O T E S . 

Acts of Mar . 3, 1863 (12 S ta t s . 710); J ime 30, 

1864 (13 S ta t s . 218). 

T E N - F O R T I E S O F 1864. 

Act of Mar. 3, 1864 (13 Sta ts . 13) 

F I V E - T W E N T I E S O F 1884. 

Act of J u n e 30, 1864 (13 S ta t s . 218) 

S E V E N - T H I R T I E S O F 1864 AND 1865. 

Acts of J u n e 30, 1864 (13 S ta t s . 218); J a n . 28 
1865 (13 S ta t s . 42.5); Mar. 3, 1885 (13 S ta t s . lJ.1864-1868 
468) . iJ 

* Inc luding conversion of Treasury notes, 

1863-1864. 

1864-1886. 

1864-1868. 

1864-1867. 

May 1, 1867., 

After 10 days ' 
not ice 

1 year after da te . 

J u l y 1,1881. 

Various 

1 j'-ear after d a t e . : 

2 years after d a t e . 

3 years from d a t e . 

M a r . l , 1874 

N o v . 1, 1889. 

4,5,6 

6 

3^ 

6 6 
• 

, 
514.771,600.00 

716,099,247.16 

561, 753,241.65 

75,000,000.00 

44,520,000.00 

166,480,000.00 

266, 595, 440.00 

196,118,300.00 

125,561,300.00 

6 829,992,500.00 7T^ 

6 In te res t compounded 

105, 250. 00 

2, 850.00 

3,000.00 

Ul 
fei o 

3,100.00 grj 

100.00 > 

30,120. 00 j j 

fei 

"̂  
fei > 

157, 840.00 Ul 
q 

18,550. 00 

26,700.00 

13,950.00 

B Inc luding reissues. 



TABLE A.—Public debt of the United States outstanding June SO, 1922—Continued. 

Tit le a n d author iz ing act . 

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 — C o n t m u e d . 

. F I V E - T W E N T I E S O F 1865. 

Acts of Mar. 3, 1865 (13 Stats . , 468); Apr . 12, 
1866 (14 S ta t s . , 31). 

CONSOLS O F 1865. 

Acts of Mar . 3, 1865 (13 S ta t s . , 468); Apr . 12, 
1866 (14 S ta t s . , 31). 

CONSOLS O F 1867. 

Acts of M a r . 3 , 1865 (13 Sta ts . , 468); Apr . 12, 
1866 (14 S ta t s . , 31). 

CONSOLS O F 1868. 

Acts of Mar . 3, 1805 (13 Sta ts . , 468); Apr . 12, 
1866 (14 Sta ts . , 31). 

T H R E E P E R C E N T C E R T I F I C A T E S . 

Acts of Mar . 2, 1867 (14 Sta ts . , 558); Ju ly 25, 
1868 (15 Sta ts . , 183). 

F U N D E D L O A N O F 1881. 

Acts of J a n . 14, 1875 (18 Sta ts . , 296); Mar 3, 
1875.(18 Sta ts . , 466); J u l v 14, 1870 (16 Sta ts . , 
272); J a n . 20, 1871 (16 Sta ts . , 399); Dec . 17, 
1873 (18 Sta ts . , 1). 

F U N D E D L O A N O F 1891 ( R E F U N D I N G ) . 

Act of J u l v 14 1870 C16 Sta t s 272̂ ) 

F U N D E D L O A N O F 1891 ( R E S U M P T I O N ) . 

Act of J a n . 14, 1875 (18 S ta t s . 296) 

D a t e of loan . 

1865-1868. •.. . . 

1866-1868 

1867-1877 

1868-1869 

1867-1872 

1871-1877 

1876-1878 

1876-1878. . . . . 

W h e n payab le . 

N o v . 1,1870 

Ju ly 1, 1870 

Ju ly 1, 1872 

Ju lv 1, 1 8 7 3 . . . . . . . 

Called -

May 1, 1881 

S e p t . l , 1891 

do 

R a t e of 
inter

est . 

Per cent 
6 

6 

6 

6 

3 

5 

4^ 

4^ 

In te res t payab le . 
Average 

price 
received. 

^ 

• 

A m o u n t 
author ized . 

^ 

A m o u n t issued. 

$203,327,250.00 

332,998,950.00 

379,618,000.00 

42, 539,930.00 

6 85,155,000.00 

517,994,150.00 

185,000,000.00 

65,000,000.00 

A m o u n t out
s t and ing . 

$19,850.00 

55,350. 00 

-
92,050. 00 

9,800. 00 

5 000 00 

22,400. 03 

19, 800. op 

w 
fei 
> ^ 
o 

O 

fei 

> 
"A 
a 
Ul 



FuiTOED L O A N O F 1907 ( R E F U N D I N G ) . 

Act of Ju ly 14, 1870 (16 Sta ts . , 272) 

F U N D E D L O A N O F 1907 ( R E S U M P T I O N ) . 

Act of J a n . 14, 1875 (18 Sta ts . , 296) 

R E F U N D I N G C E R T I F I C A T E S . 

Act of F e b . 26, 1879 (20 Sta ts . , 321) 

F U N D E D L O A N O F 1881 ( C O N T I N U E D ) . 

These bonds were issued in exchange for 5 
per cent bonds of t he funded loan of 1881, by 
m u t u a l agreement between t h e Secretary of 
t h e Treasury and t h e holders , and were 
m a d e redeernable a t t h e p leasure of t h e Gov
e r n m e n t . 

F U N D E D L O A N OF 1891 ( C O N T I N U E D ) . 

These bonds were issued in exchange for t h e 
4i per cent funded loan of 1891, by m u t u a l 
agreement be tween t h e Secretary of t h e 
Treasury and t h e holders , and were m a d e re
deemable a t t h e pleasure of t h e Governmen t . 

L O A N O F J U L Y 12, 1882. 

Act of Ju ly 12, 1882 • 

L O A N O F 1904. 

Act of J a n . 14, 1875 (18 Sta ts . , 296) 

L O A N O F 1908-1918. 

Act of J u n e 13, 1898 (30 Sta ts . , 467) 

V I C T O R Y N O T E S . 

Victory notes , 3f : 

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 . 

Certificates of indebtedness 

To ta l m a t u r e d debt on which interest 
has ceased. 

6 I n c l u d i n g reissues . 

1877-1880. 

1879. 

1881. 

1891. 

1882-1883. 

1894. 

1919. 

Var ious . 

J u l y l , 1907. 

. d o . 

CaUed. 

Var ious . 

. d o . 

. do . . 

O n F e b . 1, 1904. 

O n A u g . 1, 1918. 

CaUed-. 

V a r i o u s . 

3i 

31 

Various 

710,398, 200.00 

30, 500,000.00 

40,012, 750.00 

25,304, 500.00 

100,000,000.00 

198,792,660.00 

374,600. 00 

10,270. 00 

1,000.00 

25,250,880. 26 

•fei 

> 

O 

200.00 ^ 

> 
Ul 

13,050. 00 d 
w 
>< 

326,040. 00 

14,609,400. 00 

9,003,000.00 



TABLE A.—Public debt of the United States outstanding June SO, 1922—Continued. 

NONINTEREST-BEARING DEBT. 

OLD DEMAND NOTES. 

Acts of July 17, 1861 (12 Stats., 259); Aug. 5, 1881 (12 Stats., 313); Feb. 12, 1862 (12 Stats., 338) 

FRACTIONAL CURRENCY. • 

Acts of July 17,1882 (12 Stats., 592); Mar. 3,1863 (12 Scats., 711); June 30,1864 (13 Stats., 220) 

LEGAL-TENDER NOTES. 

Acts of Feb. 25, 1882 (12 Stats., 345); July 11, 1862 (12 Stats., 532); Mar. 3, 1863 (12 Stats., 710); May 31, 1878 (20 
Stats., 87); Mar. 14, 1900 (31 Stats., 45); Mar. 4,1907 (34 Stats., 1290) - -

NATIONAL-BANK NOTES (REDEMPTION ACCOUNT). 

The act of July 14, 1890 (26 Stats., 289), provides that balances standing with the Treasurer of the United 
States to the respective credits of national banks for deposits made to redeem the circulating notes of such 
banks, and all deposits thereafter received for like purpose, shall be covered into the Treasury as a miscel
laneous receipt, and the Treasurer of the United States shaU redeem from the general cash in the Treasury the 
circulating notes of said banks which may come into his possession subject to redemption, * * * Q,nd the 
balance remaining of the deposits so covered ShaU, a t the close of each month, be reported on the monthly 
public debt statement as debts of the United States bearmg no interest. 

Total noninterest-bearing debt 

Total debt 
Less gold reserve •. 

Gross debt as shown on statement ofthe public debt June 30,1922 

Authorized to 
be outstanding 

at one time. 

$80,000,000 

50,000,000 

450,000,000 

Indefinite 

-

Issues or de
posits, includ
ing reissues. 

6$80,030,000 

6 388,720,080 

Authorized to 
be outstanding 
at present time. 

$346,681,016 

Outstanding. 

$53,012.50 

n , 998,368. 50 

346,681,016.00 

32,039,351.50 

380,771,748.50 

23,117,058,216.21 
152,979,025.63 

22,984,079,190.58 

O i 
• 1 ^ 

fei 

o 
H 

O 

.fei 

O 
fei 
Ul 

6 Including reissues. 7 After deducting amounts officiaUy estiraated to have been lost or irrevocably destroyed. 



SECKETAE,Y OF THE TEEASURY. 465 

TABLE B;—Princiipal of the public debt at the end of each fiscal year, from 1853 to 1922,^ 
exclusive of gold certificates, silver certificates, currency certificates, and Treasury notes 
of 1890. 

J n n e 3 0 — 

11853 
1854-..-" -.... 
ISbb .-- . 
1858 
1857 
1858 '. 
1859 
1860 

1861 
1862 
1863 
1864 
1865 
1866 
1867.. -
1868 
1869 ... 
1870 

1871 --
1872 
1873 
1874 
1875 
1870 
1877 
1878 
1879 
1880 

1881 
1882 
1883 
1884 
1885 
3880 
3887 
1888 
1889 
1890 

1891 
1892 
]89.< 
1894 
1895 
1896.-
1897 
1898 
1899 
1900.: 

1901 ... 
1902 
1903 
1904 
1905 
1906 .' 
1907 -
1908 

19.10 : •-..-

Interest 
bearing.'-! 

$59,642,412 
42,044,517 
35,418,001 
31,805,180 
28,503,377 
44,743,256 
58,333,156 
64,683,256 

90,423,292 
385,356,045 
707,834,255 

1,360,026,914 
2,217,709,407 
2,322,116,330 
2,238,954,794 
2,191,326,130 
2,151,495,085 
2,035,881,095 

1,920,696,750 
1,800,794,100 
1,696,483,950 
1,724,930,750 
1,708,876,300 
1,698,685,450 
1,697,888,500 
1,780,735,650 
1,887,716,110 
1,709,993,100 

1,625,567,750 
1,449,810,400 
1,324,229,150 
1,212,583,850 
1,182,1.50,950 
1,132,014,100 
1,007,692,350 
936,522, 500 
815,853,990 
711,313,110 

810,529,120 
585,029, 330 
585.037,100 
635;041, 890 
716,202,060 
847,363. 890 
847, 365,130 
847,367,470 

1,046,048,750 
1,023,478,860 

987,141,040 
931,070,340 
914,541,410 
895,157, 440 
895,158,340 
895,159,140 
894, 834, 280 
897, 503,990 
913,317,490 
913,317,490 

Matured. 

$162,249 
199,248 
170,498 
168,901 
197,998 
170,188 
165,225 
160,575 

159,125 
230,520 
171,970 
386,629 

2,129,425 
4,435,865 
1,739,108 
1,246,334 
5,112,034 
3,559,684 

1,948,902 
7,926,547 
51,929,460 
3,216,340 
11,425,570 
3,902,170 
16,648,610 
5,594,070 

37,015,380 
7,621,205 

6,723,615 
16,260,555 
7,831,165 
19,655,955 
4,100, 745 
9,704,195 
6,114, 915 
2,495, 845 
1,911,235 
1,815,555 

1,614,705 
2,785, 875 
2,094,060 
1,851, 240 
1, 721,590 
1,636, 890 
1, 348, 880 
1,262,680 
1, 218, .300 
1,176,320 

1,4.15,620 
1,280,860 
1,205,090 
1,970,920 
1, 370,245 
1,128,135 
1,088,815 
4,130,015 
2,883, 855 
2,124,895 

Non-interest 
bearing.3 

$158,591,390 
411,767,456 
455,437,271 
458,090,180 
429,211,7.34 
409,474,321 
390,873,992 
388,503,491 
397,002,510 

399,406,489 
401,270,191 
402,796,935 
431,785,640 
436,174,779 
430,258,158 
393,222,793 
373,088,595 
374,181,153 
373,294,567 

386,994,363 
390,844,689 
389,898,603 
393,087,639 
392,299,474 
413,941,255 
451,878.029 
445,613; 311 
431,705,280 
409,267,919 

393,662,736 
380,403,636 
374,300,606 
380,004,687 
378,989,470 
373,728,570 
378,081,703 
384,112,913 
389,433,654 
238,781,733 

233,015, 585 
245,680,157 
243,659,413 
239,130,656 
235,828, 510 
248, 235,695 
251, 257,098 
276,056,398 
232,114,027 
231,497,584 

Total gross 
debt. 

$59,804,661 
42,243,765 
35,588,499 
31,974,081 

. 28,701,375 
44,913,424 
58,498,381 
64,843,831 

90,582,417 
524,177,955 

1,119,773,681 
1,815,830,814 
2,677,929,012. 
2,755,763,929 
2,650,168,223 
2,583,446,456 
2,545,110,590 
2,436,453,269 

2,322,052,141 
2,209,990,838 
2,151,210,345 
2,159,932,730 
2,156,276,649 

^ 2,130,845,778 
2,107,759,903 
2,159,418,315 
2,298,912,643 
2,090,908,872 

2,019,285,728 
1,856,915,644 
1,721,958,918 
1,625,307,444 
1,578,551,169 
1,555,659,550 
1,465,485,294 
1, 384,631,656 
1,249,470,511 
1,122, ;396, 584 

1,005,806,561 
968,218,841 
901,431,766 

1,016,897,817 
1,096,913,120 
],222,729,350 
1,226,793,713 
1,232,743,063 
1,436,700,704 
1,263,416,913 

1,221,572,245 
1,178,031,357 
1,159,405,913 
1, 136,259,016 
1,132,:357,095 
],142,522,970 
1,147,178,193 
1,177,690,403 
1,148,315,372 
1,148,939,989 

1 Figures for 1853 to 1885, inclusive, are taken from "Statement of Receipts and Expenditures of tho 
Government 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 pubhshed in the annual reports of the Secretary of the Treasury. 

2 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 tlnited States). 

3 Includes old demand notes; United States notes, less the amount of the gold reserve since 1900; postal 
ourrency and fractional currencv 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 
Jiquidatioh, and reducing circulation, which prior to 1890 was not included in the published debt state
ments. 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 bulhon was held in the Treasury. 

14263—FI 1922- -30 



466 REPORT ON THE FINANCES. 

TABLE B.—Principal of the public debt at the end of each fiscal year, from 1853 to 1922^ 
exclusive of gold certificates, silver certificates, currency certificates, and Treasury notes-
of 1890—Contmued. 

June 30— 

1911 . 
1912 
1913 
1914 
1915 . . . . 
1916 
1917.: 
1918 
1919 
1920 

1921 
1922.-- . - . 

Interest 
bearing. 

$915,353,190 
963,776,770 
965,706,610 
967,953,310 
969,759,090 
971,562,590 

2,712,549,-477 
11,985,882,436 
25,234,496,274 
24,061,095,362 

2.3,737,352,080 
22,711,035,587 

Matured. 

$1,879,830 
1,760,450 
1,659,550 
1,552,560 
1,507,260 
1,473,100 

14,232,230 
20, 242,550 
11,109,370 
6,747,700 

10,939,620 
25,250,880 

Non-interest 
bearing. 

$236,751,917 
228,301,285 
225,681,585 
218,729,530 
219,997,718 
252,109,878 

. 248,836,878 
237,503,733 
236,428,775 
230,075,350 

. 227,958,908 
227,792,723 

Total gross 
debt. 

$1,153,984,937 
1,193,838,505 
1,193,047,745. 
1,188,235,400 
1,191,264,068 
1,225,145,568 
2,975,618,585 

12,243,628,719 
25,482,034,419-
24,297,918,412 

23,976,250,608^ 
22,964,079,190-



TABLE C.—Liberty bonds and Victory notes outstanding, from June 30, 1919, to August 31, 1922, classified by denominations. 

^ ' (000 omit ted . ) 

1919. 
J u n e 30 
Dec .31 

1920. 
Mar. 31 
Apr . 30 
May 31 
J u n e 30 
Ju ly 31 
Aug. 31 
Sept. 30 
Oct. 31 
Nov. 30 
Dec .31 

1921. 
J an . 31 
F e b . 28 
Mar .31 
.Apr. 30 
May 31 
J u n e 30 
J u l y 31- -
Aug. 31 
Sep t .30 
Oct. 31 
Nov. 30 
D e c . 3 1 

1922. 
J a n . 3 1 
F e b . 28 
Mar .31 
Apr . 30 
May 31 
J u n e 30 
Ju ly 31 
Aug . 31 

$50 

$1,995,251 
1,814,120 

1,682,963 
1,633,767 
1,583,067 
1,528,353 
1,497,104 
1,472,302 
1,447,235 
1,420,389 
1,395,972 
1,369,187 

1,291,859 
1,251,379 
1,208,132 
1,174,430 
1,153,425 
1,127,543 
1,110,948 
1,095,091 
1,077,966 
1,058,578 
1,037,854 
1,011,947 

987,820 
969,186 
941,098 
913,058 
885,688 
855,803 
833,501 
812,446 

$100 

$2,672,569 
2,576,529 

2,445,204 
2,409,268 
2,369,609 
2,348,025 
2,336,920 
2,324,345 
2,307,421 
2,283,581 
2,260,595 
2,234,009 

2,163,906 
2,139,453 
2,105,678 
2,072,618 
2,045,904 
2,019,466 
2,000,353 
1,980,432 
1,957,697 
1,930,177 
1,897,978 
1,856,281 

1,818,517 
1,789,175 
1,741,083 
1,693,561 
1,646,315 
1,593,483 
1,555,696 
1,519,646 

$500 

$1,800,678 
1,870,411 

1,833,454 
1,826,731 
1,813,580 
1,808,337 
1,815,944 
1,824,945 
1,822,585 
1,819,898 
1,812,148 
1,809,547 

1,781,033 
1,784,903 
1,778,141 
1,767,518 
1,759,276 
1,747,448 
1,741,529 
1,733,503 
1,722,901 
1,709,974 
1,692,261 
1,667,767 

1,645,846 
1,624,324 
1,581,193 
1,552,521 
1,522,934 
1,479,784 
1,457,452 
1,430,362 

$1,000 

$7,938,079 
8,568,804 

8,428,670 
8,385,972 
8,042,104 
8,033,514 
8,026,896 
8,082,997 
8,035,153 
8,004,247 
8,005,902 
8,015,654 

7,727,427 
7,629,469 
7,529,121 
7,478,464 
7,448,075 
7,387,231 
7,369,217 
7,353,884 
7,311,084 
7,255,716 
7,203,185 
7,135,799 

7,059,631 
6,948,032 
6,651,321 
6,566,023 
6,473,443 
6,202,460 
6,163,276 
6,053.709 

$5,000 

$1,271,070 
1,-404,955 

1,400,240 
1,408,500 
1,385,590 
1,400,675 
1,414,395 
1,433,075 
1,442,365 
1,453,235 
1,461,415 
1,468,750 

1,485,965 
1,522,210 
1,557,360 
1,573,430 
1,578,320 
1,572,490 
1,571,560 
1,571,345 
1,589,305 
1,571,820 
1,571,955 
1,581,095 

1,627,7 
1,595,075^ 
1,520,980 
1,520,890 
1,526,090 
1,459,005 
1,463,050 
1,452,035 

$10,000 

$2,653,470 
3,022,920 

3,045,430 
3,058,760 
3,101,500 
3,115,740 
3,184,620 
3,240,450 
3,250,700 
3,319,430 
3,320,950 
3,331,420 

3,571,070 
3,654,030 
3,763,020 
3,834,130 
3,867,020 
3,855,080 
3,865,460 
3,878,130 
3,871,940 
3,911,380 
3,978,120 
4,064,260 

4,148,830 
4,117,680 
3,968,370 
4,102,230 
4,232,410 
4,112,270 
4,241,300 
4,278,870 

$50,000 

$192,150 
231,150 

247,950 
250,250 
252,850 
255,850 
259,250 
256,500 
263,550 
266,050 
269,850 
275,200 

277,450 
281,500 
285,100 
287,800 
288,000 
289,300 
287,900 
285,550 
287,750 
288,300 
284,250 
284,800 

284,100 
279,350 
273,250 
272,250 
273,700 
270,300 
268,950 
271,600 

$100,000 

$601,500 
766,100 

857,000 
879,000 
876,700 
879,300 
919,600 
889,700 
941,900 
950,400 
982,300 

1,005,200 

1,048,300 
1,113,200 
1,139,200 
1,145,400 
1,147,800 
1,149,000 
1,139,800 
1,137,800 
1,137,600 
1,145,000 
1,167,100 
1,153,300 

1,146,100 
1,150,000 
1,121,400 
1,119,600 
1,126,500 
1,114,300 
1,089,700 
1,107,800 

Denomi
na t ions 
unavai l 

able. 

$1,750 
1 15,419 

98,606 
123,580 
242,741 
213,407 
118,389 
46,781 
22,891 
11,068 
6,469 
2,794 

138,116 
55,447 
14,123 
9,675 
3,540 
1,390 
2,067 
1,225 
1,904 

66 
297 
197 

To ta l . 

$19,126,517 
20,239,570 

20,039,517 
19,975,828 
19,647,741 
19,581,201 
19,573,118 
19,571,095 
19,533,800 
19,528,298 
19,515,601 
19,511,761 

19,485,126 
19,431,591 
19,379,875 
19,343,465 
19,291,360 
19,148,948 
19,088,834 
19,036,960 
18,938,147 
18,871,011 
18,833,000 
18,755,446 

18,718,624 
18,472,822 
17,798,695 
17,740,133 
17,687,080 

2 17,087,405 
217,070,925 
2 16,926,268 

Registered. 

$2,508,571 
3,106,936 

3,327,868 
3,415,372 
3,462,342 
3,515,714 
3,592,882 
3,636,680 
3,671,588 
3,712,603 
3,776,247 
3,827,438 

3,901,717 
4,006,678 
4,071,698 
4,099,966 
4,111,413 
4,117,754 
4,111,335 
4,111,192 
4,113,585 
4,127,203 
4,119,838 
4,091,368. 

4,061,477 
4,040,850 
3,981,722 
3,929,029 
3,907,653 
3,8^13,995 
3,812,923 
3,787,411 

Coupon. 

$16,617,946 
17,132,634 

16,711,649 
16,560,456 
16,185,399 
18,065,487 
15,980,256 
15,934,415 
15,862,212 
15,815,695 
15,739,354 
15,684,323 

15,583,409 
15,424,913 
15,308,177 
15,243,499 
15,179,947 
15,031,194 
14,977,499 
14,925,768 
14,824,562 
14,743,808 
14,713,162 
14,664,078 

14,657,147 
14,431,972 
13,838,973 
13,811,104 
13,779,427 
13,243,410 
13,258,002 
13,138,857 
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1 Th i s a m o u n t should be deduc ted from the aggregate denomina t iona l to ta ls to equal t h e g rand to ta l of $20,239,570. 2 Inc ludes m a t u r e d 3i per cent Victory notes . 



TABLE D.---Liberty bonds and Victory notes—Ratio of amouiit of each denomination to total Outstanding, from June 30, 1919, to August 31,1922. 

1919. 
J u n e 30 . . - . . 
Dec. 31 ; 

1920. 
Mar .31 
A p r . 3 0 -. 
May 31 
J u n e 30 
Ju ly 31 
Aug. 31 
S e p t . 3 0 - - . 
Oct. 3] 
Nov. 30. - - -
Dec. 31 

1921. 
J a n . 3 1 
F e b . 28 . - . 
Mar .31 
A p r . 3 0 
May 31 
J u n e 30 
Ju ly 31 
Aug. 31 
Sep t .30 
Oct. 31 . 
Nov . 30 
Dec. 3 1 . - -

1922. 
J a n . 3 1 
F e b . 28 
M a r . 3 1 . - . 
Apr . 30 . 
May 31 
J u n e 30 • 
July 3 1 . . . . 
Aug. 31 . . 

$50 

P e r cent. 
10.43 
8.96 

8.40 
8.18 
7.96 
7.79 
7.65 
7.52 
7.41 
7.27 
7.16 
7.02 

6.63 
6.44 
6.23 
6.07 
5.98 
5.89 
5.82 
5.75 
5.69 
5.61 
5. 51 
5. 39 

5.28 
5.25 
5.29 
5.15 
5.01 
5.01 
4.88 
4.80 

$100 

P e r cent. 
13.97 
12. 73 

12.20 
12.06 
12.06 
11. 99 
11.94 
11.88 
11.81 
11.89 
11.58 
11. 45 

11.10 
11.01 
10.87 
10.72 
10.60 
10.55 
10.48 
10.40 
10.34 
10.23 
10. 08 
9.90 

9.72 
9.69 
9.78 
9.55 
9.31 
9.32 
9.11 
8.98 

$500 

Pe r cent. 
, ._ i . j9 .41 

9.24 

9.15 
9.15 
9.23 
9.24 
9.28 
9.32 
9.33 
9.32 
0.29 
9.27 

9.14 
9.19 
9.17 
9.14 
9.12 
9.13 
9.12 
9.11 
9.10 
9.06 
8.98 
8.89 

8.79 
8.79 
8.88 
8.75 
8.61 
8.66 
S.54 
8.45 

$1,000 

Pe r cent. 
41.50 
42. 34 

42. 08 
41.98 
40. 93 
4L03 
41.01 
41.30 
41.14 
40.99 
41.02 
41.08 

39.86 
39.26 
38.85 
38.66 
38. 81 
38. 58 
38.61 
38.63 
38.60 
38. 45 
38.25 
38.05 

37. 71 
37. 61 
37. 37 
37. 01 
36.60 
36.30 
36.11 
35.77 

$5,000 

P e r centy^ 
6.65 
6.94 

6.99 
7.05 
7.05 
7.15 
7.23 
7.32 
7.38 
7. 44 
7.49 
7. .5,3 

7.63 
7.83 
8.04 
8.13 
8.18 
8.21 
8.23 
8.25 
8.29 
8.33 
8.35 
8.43 

8.70 
8.63 

• 8.55 
8.57 
8.63 
8.54 
8..57 
8.58 

$10,000 

P e r c e n t . 
13.87 
14.94 

15.20 
15.31 
1.5. 79 
1.5. 91 
16.27 
16. 56 
16.64 
17.00 
17.02 
17.07 

18.33 
18.80 
19. 42 
19.82 
20.05 
20.13 
20.25 
20.37 
20. 44 
20.72 
21.12 
2L67 

22.16 
22.29 
22.30 
23.12 
23. 93 
24 07 
24.85 
2b.2^ 

$50,000 

Pe r cent. 
1.01 
1.14 

L24 
L25 
L29 
L.31 
1.32 
L 3 1 
1.35 
L36 
1.38 
L41 

1.42 
L45 
1.47 
1.49 
1.49 
1.51 
1.51 
1.50 
1.52 
L53 
1.51 
L52 

1.52 
1.51 
1.53 
1.54 
1.54 
1.58 
1.56 
1.60 

$100,000 

P e r cent. 
3.15 
3.78 

4.27 
4.40 
4.4b 

.4.49 
4.70 
4.55 
4.82 
4.87 
5.03 
5.15 

5. .38 
5.73 
5.88 
5.92 
5.95 
8.00 
5.97 
5.98 
6.01 
6.07 
0.20 
0.15 

6.12 
6.23 
6.30 
6.31 
6.37 
6.52 
6.38 
6.54 

Denomina
t ions un 
available. 

P e r cent. 
0.01 
1.07 

.49 

.62 
1.23 
LOO 
.60 
.24 
.12 
.Ob 
.03 
.02 

.71 

.29 

.07 

.05 

.02 

.01 

.01 

.01 

Tota l . 

P e r cent. 
100.00 

. 100.00 

100. 00 
100.00. 
100. 00 
100.00 
100.00 
100.00 
100. 00 
100.00 
100. 00 
100. 00 

100. 00 
100.00 
100. 00 
100.00 
100. 00 
100.00 
100.00 
100. 00 
100. 00 
100. 00 
100. 00 
100.00 

100. 00 
100.00 
100. 00 
100. 00 

1 100.00 
2100.00 
2100.00 
2100.00" 

Regis tered. 

P e r cent. 
13.12 
15.35 

16.61 
17.10 
17.62 
17.95 
18.36 
18.58 
18.80 
19.01 
19.35 
19. 62 

20.02 
20.62 
21.01 
21.20 
2L31 
21.50 
21. 54 
21. 60 
21. 72 
21. 87 
2L88 
21.81 

21.70 
21. 87 
22. 28 
22.15 

, ' 22. 09 
22. 50 
22.34 
22.38 

Coupon. 

P e r cent. 
86.88 
84.65 

S3.39 
82.90 
82.38 
82.05 
81.64 
81. 42 
81. 20 
80.99 
80.65 
80.38 

79. 98 
79.38 
78.99 
78. .80 
78. 69 
78. 50 
78.48 
78. 40 
78. 28 
78.13 
78.12 
78.19 

78.30 
78.;i.3 
77.74 
77. 85 
77.91 
77. 50 
77.66 
77.62 

00 
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\ Deduct. See note (1) on Table C. 2 Includes matured 3f per cent Victory notes. 



TABLE E.- -United States interest-bearing debt outstanding at end of each month, from February 28, 1917, to August 31, 

[000,000 omitted.] 

D a t e . 

1917. 
F e b . 28 
Mar .31 
Apr . 30 
May 31 
J u n e 30 
J u l y 31 
A U G . 31 
Sep t .30 
Oct . 31 • 
Nov. 30 -
Dec .31 

1918. 
J a n . 3 1 
F e b . 28 
Mar. 31 
Apr . 30 
May 31 
June.30 
Ju ly 31 
Aug. 31 
Sept . 30 
Oct . 31 
N o v . 30 
Dec. 31 

1919. 
J an . 31 
F e b . 28 
Mar. 31 . , 
Apr . .30 

Pre
w a r 

loans. 

$973 
1,023 
1,023 
1,024 

974 
974 
974 
974 
974 
974 
974 

974 
974 
974 
986 
966 
936 
982 
898 
898 
893 
893 
893 

883 
883 
883 
883 

F i r s t 

$1,466 
1,529 
1,923 
1,976 
1,977 
1,977 
1,987 

1,987 
1,987 
1,987 
1,987 
1,986 

2 1,989 
2 1,989 
21,989 
2 1,989 
21,989 

1,414 
1,414 

1,414 
1,414 
1,414 
1,410 

Fi rs t 
4 ' s . 

$191 
190 

190 
190 
188, 
183 

F i r s t 
4 i ' s . 

$384 
385 

385 
385 
383 
388 

Fi rs t 
second 

4 i ' s . 

^ 

$3" 

Second 
4 's . 

$287 
2,813 
3,450 

3,806 
3,807 
3,808 
3,774 
3,747 

=^3.747 
3 3.747 
33.747 
3 3'. 697 
3 3;635 

822 
821 

821 
821 
810 
785 

Second 
4V's. 

^ 

"$2,'796" 
2.791 

2.792 
2,792 
2,772 
2,782 

T h i r d ' 
4 i ' s . 

$246 
3,044 
3,228 
3.778 
4,153 
4,146 
4,100 
4,054 
4,054 

4,056 
4,007 
3,973 
3,973 

F o u r t h 
4 i ' s . 

' " " ' $ i 9 " 
3,524 
5,423 
6,042 

6, 745 
6,913 
6,809 
6,810 

Tota l 
Lib
er ty 

bonds . 

$1,466 
1,529 
1,923 
1,976 
2,244 
4,790 
5,437 

5.793 
5.794 
5.795 
6,007 
8,777 
8,964 
9,514 
9,889 
9,851 

13.248 
15,078 
15,697 

16,403 
16,522 
16,349 
16,334 

Victory 
4rs. 

4 .?123 

Victory 
3 r ' s . 

Treas
ury 

notes. 

Loan 
and t ax 
certifi
cates of 
indebt
edness. 

$265 
668 
273 

550 
1.076 
2,315 
1,879 

691 

1,384 
2,489 
3.251 
3; 936 
2,516 
1,518 
2,115 
2,820 
4,098 
3,288 
2,183 
2,966 

4,230 
5,504 
5,414 
5,988 

P i t t 
m a n 
Act 

certifl
cates. 

" • " $ 2 6 ' 
61 
74 

105 

123 
130 
143 
157 

Special 
certifi
cates 
of in

debted
ness. 

" " ' $ 3 ( V ' 
190 

79 

15' 
185 

302 
175 
177 
111 

Treas
u ry 

Cwar) 
savings 
secur
ities.! 

$14 

45 
87 

144 
203 
260 
3.50 
558 ' 
670 
760 
847 
908 
975 

1,013 
1,005 

993 
981 

Total 
short-
term 
debt . 

$265 
668 
273 

550 
1,076 
2,315 
1,879 

705 

1,429 
2,55() 
3,395 
4.139 
2, .̂ 3̂6 
2,056 
2,703 
3,569 
4,884 
4,194 
3, l.so 
4,231 

5,868 
6,814 
6,727 
7,360 

Total 
in-

terest-
bear-
ing 

debt . 

$973 
1,023 
1.288 
1,692 
2,713 
2,503 
3.447 
4.026 
5,533 
7,843 
7,110 

8,198 
9,324 

10,164 
11.112 
12. .579 
11.986 
13,179 
14,358 
15,833 
18,335 
19,151 
20,821 

22,954 
24,219 
23,959 
24,577 

1 Amounts of the series of 1918. 1919, 1920, and 1921 (except new is.sue) are on the basis of reports of sales or of cash receipts less amounts redeemed. Amounts of the series of 
1921 and 1922. new issue, are on the basis of cash reoeipts plus accrued discount, the arqount outstanding beiug the net redemption value. Includes net receipts from sales of thrift 
sta nps and Treasury savings stamps. 

2 Separate figures for first 3.̂ 's and first 4's not available. 
2 Separate figures for second 4's and second 4^'s not available. 
4 Separate figures for Victory 4f's and Victory 3Fs not available,. 
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TABLE E .— United States interest-bearing debt outstanding at end of eachmonth, from February 28, 1917, to August 31, 
[000,000 omi t t ed . ] 

'—Continued.' i4^ 

O 

. D a t e . 
Pre
war 

loans. 

F i r s t 
3 i ' s . 

F i r s t 
4 's . 

S179 
168 
166 
165 
164 
160 
147 
140 

139 
139 
132 
115 
97 
66 
55 
48 
43 
37 
33 
30 

28 
26 
25 
23 
20 
18 
17 
17 
16 
16 
15 
15 : 

F i r s t 
4 i ' s . 

s 

$392 
403 
405 
406 
408 
411 
404 
411 

410 
409 
415 
425 
442 
473 
484 
491 
497 
502 
506 
509 

511 
513 
514 
516 
519 
521 
522 
522 
523 
523 
524 
524 

Fi rs t 
second 

4 i ' s . 

$3 
3 
3 
3 
3 
3 
3 
3 

3 
3 
3 

• 3 
3 
3 
3 
3 
3 
3 
3 
3 

3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 

Second 
4 's . 

$718 
704 
695 
688 
680 

1 6.58-
1 577 

573 

-570 
589 
541 
463 
294 
240 
209 
189 
170 
153 
137 
125 

116 
109 
102 
97 
87 
78 
75 
73 
70 
68 
66 
6 4 ' 

Second 

1 ^̂ '̂ : 

$2,849 
2,862 
2; 871 
2,879 
2,846 
2,869 
2,860 
2,854 

2,849 
2,837 
2,863 
2,930 
3,046 
3,085 
3,118 
3,136 
3,154 
3,171 
3,187 
3,198 

3,207 
3,213 
3,220 
3,222 
3,230 
3,239 
3,241 
3,243 
3,244 
3,246 
3,248. 
3,249 

T h i r d 
4 i ' s . 

$3,959 
3,959 
3,959 
3,954 
3,931 

1 3,904 
3,826 
3,781 

3,747 
3,739 
3,720 
3,710 
3,678 
3,663 
3,661 
3,659 
3,650 
3,649 
3,649 

.3,647 

3,646 
3,646 
3,645 
3,644 
3,643 
3,611 
3 , 6 i r 
3,610 
3,610 
3,609 
3,609 
3,593 

F o u r t h 
4 i ' s . 

$6,809 
6,795 
6,785 
6,714. 
6,680 
6,614 
6,594 
6,574 

6,559 
6,535 
6,533 
6,515 
6,414 
6,395 
6,394 
6,394 
6,366 
6,365 
6,384 
6,364 

6,363 
6,362 
6,360 
6,359 
6,357 
6,355 
6,354 
6,353 
6,353 
6,351 
6,350 
6.349 1 

Tota l 
L i b 
er tv 

bonds . 

i$16,319 
16,304 
16,294 
16,219 
16,122 
16,029 
15,821 
15, 746 

15,687 
15,641 
15,617 
15,571 
15,384 
15,335 
15,332 
15,330 
15,293 
15,290 1 
15,289 1 
15,286 

15,284 
15,282 
15,279 
15,274 
15,269 
15,335 
15,233 
15,231 
15,229 
15,326 
15,225 
15,307 M 

Victory 
4f ' s . 

Victory 
3 r s . 

Treas
ury 

notes . 

Loan 
and t ax 
certifi
cates of 
indebt
edness. 

P i t t 
m a n 
Act 

certifi
cates. 

$167 
179 
196 
220 
241 
256 
258 
259 

259 
259 
259 
259 
259 
259 
259 
259 
259 
259 
259 
259 

259 
254 
247 
239 
227 
216 
209 
194 
172 
146 
126 
113 

Special 
certifi
cates 
of in

debted

ness. 

$111 
182 
35 
43 
34 
16 
57 
57 

88 
107 

130 
1 

289 
24 

. 20 

33* 
33 
33 
33 

33 
33 
33 
33 
33 
33 
33 
33 

Treas
ury 

(war) 
savings 
secur
it ies. 

To ta l 
short-
t e r m 
deb t . 

Tota l 
in-

terest-
bear-
ing 

deb t . 

1919. 
Miay 31 
J u n e 30 
Ju ly 31 
Aug. 31 
Sep t .30 
Oct. 31 
Nov . 30 
Dec .31 

1920. 
J an . 31 
Feb . 29 
Mar.,31 
A p r . 3 0 
May 31 
J u n e 30 
Ju ly 31 
Aug. 31 
Sept . 30 
Oct . 31 
Nov. 30 
Dec .31 

1921. 
Jan . 31 
F e b . 28 
Mar .31 
A p r . 3 0 
M a y 3 1 
J u n e 30 
Ju ly 31 
Aug. 31 
Sep t .30 
Oct. 31 
Nov. 3 0 : . . . . 
Dec .31 

$883 
883 

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 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 

4$2,279 
4 3,468 
* 3,892 
< 4,114 
<4,278 
* 4,414 
< 4,493 
<4,494 

M,495 
44,459 
4 4,423 
4 4,405 
4 4,263 

3,428 
3,438 
3,445 
3,450 
3,453 
3,453 
3,482. 

3,490 
3,464 
3,423 
3,396 
3,361 
3,273 
3,241 
3,204 
3,152 
3,108 
3,110 
3.093 

803 
796 
791 
785 
774 
744 

711 
686 
678 
673 
661 
641 
615 
602 
557 
537 
498 
455 

$311 
311 
311 
702 
702 
702 
702 I 

$4,944 
3,264 
3,314 
3,938 
3,462 
3,462 
3,462 
3,260 

3,125 
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 
1,932 
2,162 
2,083 

$966 
954 
942 
932 
919 
910 
903 
896 

876 
864 
853 
840 
827 
816-
806 
795 
784 
772 
757 

744 
733 
722 
713 
703 
694 
687 
679 
672 
,664 
657 
651 

$8,467 
8,047 
8,379 
9,247 
8,934 
9,058 
9,173 
8,966 

8,853 
8,637 
7,954 
8,252 
8,468 
7,842 
7,769 
7,877 
7,676 
7,651 
7,766 
7,575 

7,588 
7,654 
7,578 
7,602 
7,557 
7,618 
7,418 
7,565 
7,563 
7,089 
7,255 
7,097 

$25,669 
25,234 
25,556 
26,349 
25,939 
25,970 
25,877 
25,595 

25,424 
25,162 
24,4.55 
24,707 
24,736 
24,061 
23,985 
24,091 
23,853 
23,825 
23,939 
23,745 

23,756 
23,820 
2.3,741 
23,760 
23,710 
23,737 
23,535 
23,680 
23,675 
23,199. 
23,364 
23,188 



1922. 
J a n . 31 
F e b . 28 
Mar. 31 
Apr . 3 0 . . 
May 31 
.Time 30 . . - -. 
J u ly 3 1 . . 
Aug. 31.' 

884 
884 
884 
884 
884 
884 
884 
884 

1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 
1,410 

14 
14 
13 
13 
13 
13 
12 
12 

524 
525 
525 
525 
526 
.526 
526 
527 

3 
3 
3 
3 
3 
3 
3 
3 

62 
61 
59 
58 
56 
55 
54 
52 

3,251 
3,251 
3,253 
3,254 
3,255 
3,256 
3,257 
3,258 

3,592 
3,591 
3,567 

% 5 3 2 
3,507 
3,474 
3,474 
3,474 

6,349 
6,348 
6,347 
6,347 
6,348 
6,345 
6,345 
6,345 

15,205 
15,203 
15,177 
15,142 
15,116 
15,032 
15,081 
15,081 

3,124 
2,937 
2,326 
.2,317 
2,317 
1,991 
1,981 
1,839 

389 
. 333 

296 
281 
254 

(^) 

702 
1,304 
1,913 
1,921 
1,921 
2,247 
2,256 
2,743 

2,081 
1,825 
1,559 
1,661 
1,660 
1,754 
1,754 
1,493 

113 
97 
89 
83 
77 
74 
71 
58 

654 
656 

- 660 
666 
671 
679 

•690 
698 

7,063 
7,152 
6,843 
6,929 
6,900 
6,745 
6,752 
6,831 

23,152 
23,239 
22,904 
22,955 
22,900 
22,711 
22,717 
22,796 

4 Separate figures for Victory 4i's and Victory 3f's not available. 
6 Matured June 15, 1922. 
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TABLE F.—Public debt transactions from July 1, 1921, to June 30, 1922, inclusive-. 
t o 

Debt . 
Received for con
version, transfer, 
a n d exchange.1 

Received for 
r edempt ion . Tota l received. 

Issued on con
version, transfer J 
and exchange.2 

Issued for cash, or 
in exchange for 
o ther securi t ies . 

Total issued. 

INTEREST-BE. \R iNG D E B T : 
Consols of 1930 
Loan of 1925 
P a n a m a Canal loan 1918-1936 
P a n a m a Canal loan 1918-1938..-. 
P a n a m a Canal loan 1961 
Conversion bonds 
Posta l savings bonds l s t -20th series-
Posta l savings b o n d s 21st series 
Posta l savings bonds 22d series 
Fi rs t L iber ty loan— 

I n t e r i m "certificates 
F i r s t 3^'s 
F i r s t 4's 
F i r s t 4A's 
F i r s t second 4 i ' s 

Fecond Liber ty l o a n -
Second 4's 
Second 4 | ' s 

Th i rd L iber tv loan— 
Thi rd 4i ' s 

F o u r t h Liber ty l o a n -
F o u r t h 4i ' s 

Victory L iber ty loan— 
Victory 4 | ' s -' 
Victory 3-|'s -

T ieasury notes— •. 
Series A-1924, 5 | per cent 
Series 13-1924, 5 i per cent 
Series A-1925, 4 | per cent 
Series A-1928, 44 per cent 
Series B-1925, 4f per cent 

Certificates of indebtedness— 
Series TS-1921, 6 per cent 
Series TD-1921, 6 per cent 
Series TS2-1921, 5h per cent 
Series TM-1922, 5f per cent 
Series TJ-1922.5^ per cent 
Series TM2-1922, 5 i per cent 
Series TS-1922, 5 i per cent 
Feries TM3-1922, 5 per cent 
Series TS2-1922, 4^ per cent 

$27,078,900.00 
- 14,469,700.00 

1,538,460.00 
1,082,140. 00 
5,435,300. 00 
2,648,200. 00 

837,920.00 
6,960.00 
4,800.00 

104,100. 00 
147,714,550. 00 

8,096,050. 00 
89,687,400. 00 

704,150. 00 

36, 219,150. 00 
488,884,300. 00 

627,852,200. 00 

1,079,130,350. 00 

720,955,100. 00 
253,024,600.00 

59,664,400. 00 
95,402,900. 00 

131,829,900.00 
46,270,300.00 

7,566,500. 00 

17,470,500.00 
48,404,000.00 
22,635,500. 00 
36,143,-:500. 00 
16,771,500.00 
74,049,000. 00 

$72,200. 00 
300. 00 

341,050. 00 

650.00 
5,922,350.00 

1.37,767,250. 00 

9,461, 750. 00 

1,474,616,700.00 
433,359,550. 00 

341,870,000.00 
389,242,5D0. 00 
193,294,000.00 
287,759,000.00 
309,482,000. 00 
116,801,500.03 

124,2j2,50p.00 

$27,078,900.00 
14,469,700. 00 
1,538,460.00 
1,082,140. O'O 
5.435,300. 00 
2,648,200. 00 

837,920.00 
6,960. 00 
4,800. 00 

104,100. 00 
147,786,750. 00 

8,096,350. 00 
90,008,4.50. 00 

704,150. 00 

36.219,800.00 
494; 806,650. 00 

765, 619,450. 00 

1,088, 592,100. 00 

2,195,571,800.00 
686,384,150. 00 

59,664,400. 00 
95; 402,900. 00 

131,829,900. 00 
46,270,300. 00 

7.568, 500. 00 

341,870, 
389,242, 
193,294, 
305,229, 
357,886, 
139,437, 
38,143, 

141,034, 
74,049, 

000. 00 
500. 00 
000. 00 
500. 00 
000. 00 
000. 00 
500. 00 
000.00 
000.00 

$27,078,900.00 
14,469,700. 00 
1,538,480. 00 
1,082,140. 00 
5,435,300. 00 
2,848,200.00 

837,920.00 
6,960.00 
4,800. 00 

$55,780. 00 
56,420. 00 

$27,078,900. 00 
14,469, 700. 00 
1,538,460. 00 
1,082,140. 00 
5,435, 300. 00 
2.648.200. 00 

' 837; 920. 00 
62.740. 00 
6I; 220. 00 

147,818,650. 00 
2,638,700.00 

94,817,650. 00 
706, 250. 00 

12,773,100. 00 
512,281,650. 00 

627,784,950. 00 

1,080,498,150. 00 

913,985,350. 00 
60,065, 550. 00 

59,664,400.00 
95,402,900.00 

131,829,900. 00 
46,270,300. 00 

7, 566,500. 00 

J1,300. 00 

390, 706,100. 00 
601,599,500.00 
617,769,700. 00 
325,329,450. 00 

147,818,650. 00 
2,638,700. 00 

94,817,650. 00 
706,250. 00 

12,773,100. 00 
512,281,650. 00 

627,784,950. 00 

1,080,498,150.00 

913,984,050. 00 
60,065,550. 00 

59,664,400. 00 
486,109,000. 00 
733,429,400. 00 
664,040,000. 00 
332,895,950. 00 

17,470,500.00 
48,404,000. 00 
22,635,500. 00 
36,143,500. 00 
16,771,500.00 
74,049,000.00 

116,891,000.00 
182,871,000.00 
124,572, 000. 00 
179,691,500.00 

17,470,500.00 
48,404,000. 00 

139,526,500. 00 
'219,01.4,500.00 
141,343,500.00 
253,740,500.00 
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Series TJ2-1922, 4\ per cent 
Series TD-1922, 4^ per cent 
Series TM-1923, 4 \ per cent • 
Series TD2-1922, 3^ per cent 
Series TJ-1923, 3-J per cent 
Series C-1921, 6 per cent 
Series F-1921, 5f per cent 
Series G-1921, 5* per cent 
Series H-1921, 5^ per cent 
Series A-1922, oh per cent 
Series B-1922, 5 | per cent : .' * 
Series C-1922, 4^ pe r cent 
Series D-1922, 3* per cent 
P i t t m a n Act certificates, 2 per cen t . 
Specials, various /. > . . . 

T reasury (war) savings securities: 
Series 1918 
Serlas 1919 , 
Series 1920 • 
Series 1921 
Series 1921, new issue 
Series 1922, new issue 
Thrift s t a m p s and Treasury savings s t a m p s , unclassified 

sales, e tc 

Tota l . . 

M A T U R E D D E B T ON W H I C H INTERE.ST H A S C E A S E D : 
F u n d e d loan of 1907 
Refunding certificates 
Old debt—five-twenties of 1862— 

F o u r t h series : 
One-year Treasury notes 
Compound interes t notes 
Seven-thirt ies of 1861 .•.. 

Loan of 190&-1918 
Certi ' icates of indebtedness— 

4 per cent 
4^ per cent 
4h per cent 
4-2- per cent 
5 per cent 
5> per c e n t . - . -
o\ per cent 
5^ per cent 
6 per cent 

Tota l m a t u r e d deb t on which in teres t has ceased. 

23,075,000.00 
75,612,500.00 
77,902,000.00 
57,163,500.00 
47,456,500.00 

20,269,500.00 
88,772,500.00 
13,030,509.00 
72,195,500.00 

83,500.00 
18,100.00 
91,067.20 

2,845. 55 

5,187,599.00 

4,542,520,941.75 

63,550,500.00 

155,416,000.00 
191,619,000.00 
128,869,000.00 
190,472,500.00 
255,699,000. 00 

40,500.00 
51,647,500.00 

141,875,000.00 
1,824,954,450.00 

64,300,602.17 
8,088,941.89 
5,574,275.14 
5,642,070.96 

141,340.00 
1,315,860.00 

681,472.50 

6,914,141,312.66 

6,200.00 
80.00 

100.00 
•20.00 
70.00 
50.00 

50,620.00 

5,000.00 
3,000.00 

107,000.00 
319,500.00 

500.00 
25,000.00 
84,000. 00 

3,114,000.00 
5,361,000.00 

9,076,140. 00 

86, 
75; 
77, 
57; 
47, 

155, 
191, 
128, 
190, 
275; 

88, 
64, 
72; 

141; 
1,824; 

625,500.00 
612,500. 00 
902,000.00 
163,500. 00 
456,500.00 
416,000.00 
619,000.00 
889,000. 00 
472,500.00 
968,500. 00 
813,000. 00 
678,000.00 
195,500.00 
875.000. 00 
954; 450. 00 

64,384,102.17 
8,105,041.89 
5,665,342.34 
5,644,916:51 

141,340.00 
1,315,860.00 

5,869,071.50 

11,456,662,254.41 

6,200.00 
80.00 

100.00 
20.00 
70.00 
50.00 

50,620.00 

5,000.00 
3,000.00 

107,000.00 
319,500. 00 

500. 00 
25,000.00 
84,000.00 

3,114,000.00 
5,381,000.00 

9,076,140.00 

23,075,000.00 
75,612,500.00 
77,902,000.00 
57,163,500.00 
47,456,500.00 

20,269,500.00 
88,772,500.00 
13,030,500.00 
72,195,500.00 

80,365.18 
3 15,152.77 

37,087,075.00 
3 8,3-39,511.10 

200,910.67 
1,430,327.42 

4,568,601,894.40 

64,903,000.00 
243,544,000.00 
266,250,000.00 
200,000,000.00 
273,000,000.00 

259,471,500.00 
51,796,000.00 

150,000,000.00 

1,792,100,000.00 

27,187.47 
22,432.95 

9,119,307.41 
1,942,809.33 

59,542,732.58 

4,885,220.00 

5,916,145,339.74 

87,978,000.00 
319,156,500.00 
344,152,000.00 
257,163,500. 00 
320,456,500.00 

20,269,500.00 
348,244,000.00 

64,826,500.00 
222,195,500.00 

1,792,100,000.00 

80,365.18 
12,034.70 

37,109,507.95 
779,796.31 

2,143,720.00 
60,973,060.00 

4,885,220.00 

10,484,747,234.14 

' Includes securities received dur ing t h e fiscal year 1922 for exchanges which will be completed in t h e fiscal year 1923. 
i Includes securities issued in t h e fiscal year 1922 in exchange for securities received in t h e fiscal year 1921. 
3 Cpunter en t r^ ; deduc t , ' ' ' 
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TABLE F.—Public debt transactions from July 1, 1921, to June SO, 1922, inclusive—Continued. 

Debt. 

DEBT BEARING NO INTEREST: 
United States notes 
National bank notes and Federal reserve bank notes 
Fractional currency.. 

Total debt bearing no interest 

Total gross debt 
Soldiers' and sailors' civil rehef insurance bonds, 3i per cent, not in-
' eluded in the pubhc debt : - . . . . . 

Received for con
version, transfer, 

and exchange. 

$339,348,000.00 

339,348,000.00 

4,881,868,94L 75 

• 

Received for 
redemption. 

$107,251,870. 00 
942. 40 

107,252,812.40 

7,030,470,265.06 

2,900.00 

Total received. 

$339,348,000.00 
107,251,870.00 

942.40 

446,600,812.40 

11,912,339,206.81 

2,900.00 

Issued on con
version, transfer, 

and exchange. 

$339,348,000.00 

339,348,000.00 

4,907,949,894.40 

• 

Issued for cash, or 
in exchange for 
other securities. 

$107,086,627.50 

107,086,627.50 

6,023,231,967.24 

Total issued. 

$339,348,000.00 
107,086,627.50 

446,434,627.50 

10,931,181,861.64 
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SECRETARY OF THE TREASURY. 475 

TABLE F.—Public debt transactions from July 1, 1921, to June 30,1922, inclusive— 
Continued. 

RECONCILIATION OF TABLE " F " WITH THE STATEMENTS OF THE PUBLIC DEBT FOR 
JUNE 30, 1921, AND JUNE 30, 1922. 

Interest-bearing debt outstanding June 30,1921.... $23,737,352,080.37 
Issued for cash or on exchange for other securities 

during fiscal year 1922, above .\ 5,916,145,339.74 

Total '. $29,653,497,420.11 
Interest-bearing debt received for redemption 6,914,141,312.66 
In transit on June 30,1921, not included above 47,900.00 
Adjustment on account of Treasury (war) savings 

securities 4,885,220.00 
Outstanding certificates of indebtedness which ma

tured prior to June 30,1922 8,778,000.00 
Outstanding Victory notes, 3f per cent, which ma

tured prior to June 30," 1922 14,609,400.00 

Total . . . ; 6,942,461,832.66 

Interest-bearing debt outstanding June 30,1922 $22,711,035,587.45 
Matured debt outstanding June 30,1921 10,939,620.26 
Add interest-bearing debt which matured prior to * ' 

June 30,1922 23,387,400.00 

Total 34,327,020.26 
Matured debt received for redemption 9,076,140.00 * 
Matured debt outstanding June 30,1922 25,250,880.26 
Debt bearing no interest outstanding June30,1921. 227,958,907.77 
Deposits for retirement of national and Federal re

serve bank notes 107,086,627.50 

Total-... 335,045,535.27 

Debt bearing no interest received for redemption 107,252,812.40 

Debt bearing no interest outstanding June 30,1922 227,792,722.87 

Gross debt June 30. 1922 22,964,079,190.58 
Gross debt June 30,1921 , ^23,976,250,608.40 
Decrease during the fiscal year 1922 11,012,171,417.82 

RECONCILIATION OF THE STATEMENT OF THE PUBLIC DEBT FOR JUNE 30, 1922, WITH 
CASH RECEIPTS AND REDEMPTIONS ON ACCOUNT OF THE PUBLIC DEBT, ON THE 
BASIS OF DAILY TREASURY STATEMENTS. 

Oross debt as shown by the statement of the public debt June 30,1921.' $23,976,250,608.40 
Net excess of pubhc debt receipts over redemptions 

in transit on June 30,1921 $1,199,944.14 
Public debt receipts during fiscal year 1922 on the 

basis of daily Treasury statements 6,017,157,652.70 

Receipts .̂ ; . . $6,018,357,596.84 
Pubhc debt redemptions during fiscal year 1922 on 

the basis of daily Treasury statements 7,031,226,496.93 
Deduct receipts in transit on June 30,1922 697,482.27 

Redemptions 7,030,529,014.66 

Excess ofredemptions .•. 1,012,171,417.82 

Gross debt as shown by the statement of the 
public debt June 30,1922 22,964,079,190.58 

1 According to warrants issued the excess of pubhc debt expenditures over public debt receipts was 
$1,012,171,560.32. The difference between this amount and the decrease shown above is due to the inclusion 
in covering warrants of an item of $142.50 on account of reimbursement for Treasury (war) savings securities 
returned by a cash agent. This itom was not included in the statement of the public debt until July. 



4 7 6 REPORT ON THE EINANCKS. 

TABLE G.—Issues of certificates of indebtedness, from April 6*, 1917, to Octoher 31, 1922:. 

Authorizing act . 

Issued in ant icipat ion o f the first Lib
e r ty loan: 
^ A p r . 2 4 , 1917 

D o - - . . . 
Do 

N ^ « 

Total 

Issued in ant ic ipat ion of t hc second 
Lil)erty loan: 

Apr." 24, 1917 
Do 
Do 

Sept . 24. 1917 
Do. - . . . . : 
Do 

To ta l . 

Issued in a'nticipation of t he th i rd 
L ibe r ty loan: 

Sept . 24, 1917 
Do 
Do 
Do 
Do 

Sept . 24, 1917, as amended Apr . 4, 
1918 

Total-

Da te of issue. 

Apr. 25,1917 
May 10,1917 
May 25,1917 
.Tune 8,1917 

Aug. 
Aug. 
Sept . 
Sept . 
Oct . 
Oct. 

9,1917 
28,1917 
17,1917 
28,1917 
18,1917 
24,1917 

D a t e of ma
tu r i t y . 

June 30,1917 
Ju ly 17,1917 
Ju ly 30,1917 
. - . . d o 

Jan . 22.1918 
F e b . 8,1918 
Feb . 27,1918 
Mar. 20,1918 
Apr . 10,1918 

Apr . 22,1918 

Issued in ant ic ipat ion of t he fourth 
L i b e r t y loan: 

Sept. 24,1917. as amended Apr . 4, 
1918— 

Series I V , A 
Series I V , B : 
Series IV , C i 
Se r i e s IV, D 
Series I V , E 
Ser i e s IV, F 

• Series IV , G 

To ta l . 

Issued in ant ic ipat ion of t he Victory 
L ibe r ty loan: 

Sept. 24,1917, as amended Apr . 4, 
1918— 

Ser iesV, A , 
Ser iesV, B 
Ser iesV, C , 
Series V, D 
Series V, E 
Ser iesV, F 
Series V, G 

Sept. 24, 1917, as amended Apr . 4, 
1918 and Mar. 3, 1919— 

Serves V, I-I , 
Series V, J 
Series V, K 

To ta l . 

Loan certificates of 1920: 
Sept. 24, 1917. as a m e n d e d Apr . 

4, 1918, and Mar. 3, 1919— 
Series A, 192') 
Series B , 1920 
Ser iesC, 1920 
S e r i e s D , 1920 
Series '^, 1920 
Series F , 1920 
Series G, 1920 , 
S e r i e s H , 1920 

T o t a l . 

J u n e 25,1918 
Ju ly 9,1918 
Ju ly 23,1918 
Aug. 6,1918 
Sept . 3,1918 
Sept . 17,1918 
Oct . 1,1918 

Nov. 1.5,1917 
Nov. 30,1917 
Dec. 15,1917 
. . . . d o 
Nov. 22,1917 
Dec. 15,1917 

Apr. 22,1918 
M:ay. 9,1918 
May 28,1918 
June 18,1918 
Ju ly 9,1918 

Ju ly 18,1918 

Oct. 
Nov . 
Nov . 
Dec. 
J an . 
Jan . 

24,1918 
7,1918 

21,1918 
5.1918 
2.1919 

16,1919 
Jan . 30,1919 

Dec. 
Dec. 
Jan . 
Jan . 
J an . 
Feb . 

5,1918 
19,1918 
2,1919 

16,1919 
30,1919 
13,1919 

Feb . 27,1919 

Mar. 13,1919 
Apr. 10,1919 
May 1,1919 

Aug. 1,1919 
Aug. 15,1919 
Sept. 2,1919 
Dec. 1,1919 
Apr . 1,1920 
Apr . 15,1920 
. . . - d o 
May 17,1920 

May 6,1919 
May 20,1919 
J u n e 3,1919 
June 17,1919 
Ju ly 1,1919 
Ju ly 15,1919 
Ju ly 29,1919 

Aug. 12,1919 
Sept . 9,1919 
Oct . 7,1919 

Jan. 
J an . 
Feb . 
Feb . 
Ju ly 
Ju ly 
Oct. 
Nov. 

2,1920 
15,1920 
2,1920 

16,1920 
1,1920 

15.1920 
15.1921 
15,1920 

R a t e 
(per 

cent) . 

A m o u n t sub
scribed. 

$268,205,000 
200,000,000 
200,000,000 
230,524,000 

, 898,729,000 

A m o u n t 
issued. 

$268,205,000' 
200,000, 000* 
200,000,000^ 
200,000,000^ 

361,525,000 
308,246,000 
300,000,000 
400,000,000 
385,197,000 
685,298,000 

2,440,264,000 

400,000,000 
500,000,000 
524,929,000 
543,032,500 
551,226,500 

517,828,500 

3,037,014,500 

&39,646,500 
759,438,000 
584,750,500 
575,708,500 
839,493,000 
625,216,500 
641,069,000 

4,665,320,000 

888,205,000^ 

300,000,000^ 
250,000,000^ 
300,000,000* 
400,000,000* 
38.5,197, OOO' 
685,296,000 

2,320,493, OOO-

400,000,000^ 
500,000. OOO' 
500, ooo; 000' 
543,032,500'-
551,226,500' 

517,826,500-

3,012,085,500^ 

839,648, 500' 
753,938,000 
584,750,500-' 
575,706,500 
639,493,000 
625,216,500' 
641,089,000' 

4,659,820,000> 

613,438,000 
572,494,000 
751,684,500 
600,101,500 
687,381,500 
620,578,500 
532,381,500 

542,197,000 
646,025,000 
591,308,000 

6,157,589,500 

533,801, .500 
532,152,000 
573,841,500 
162,178,500 
200,669,500 
83,903,000 
170,833, 500 
129,749,500 

613,438,000' 
572,494,000 
751,684,500-
600,101,500 
687,381,500 
620,578,500' 
532,381,500 

5-42,197, OOO' 
646,025,000 
591,308,000 

,157,589,500' 

533,801, 500-
532,152,000 
573,841,500 
162,178,500 
200,669,500 
83,903,000 
170,633, 500 
102,865,000 

2,386,929,000 2,360,044,500' 
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T A B L E G.—Issues of certificates of indebtedness, from April 6,1917, to October 31, 1922— 
Continued. 

Authoriz ing act . 

L o a n certificates of 1921: 
:Sept. 24, 1917, as a m e n d e d Apr . 

-4,1918, and Mar. 3, 1919— 
Series A, 1921 
Series B , IS*?! 
'Series C, 1921 
•Series D , 1921 . . .-
Series E , 1921 
Series F , 1921 
Series G, 1921 
Series H , 1921 

Total 

'Loan certificatas of 1922: 
Sept . 24, 1917, as a m e n d e d Apr . 

4, 1918, and Mar. 3, 1919— 
Series A, 1922 
Series B , 1922 
Series CJ, 1922 
Se r i e sD , 1922 

Tota l 

I s sued in ant ic ipat ion of income a n d 
profits t axes , 1918: 

Sept 24,1917 
D o 
D o 
D o 

5 e p t . 24,1917, as a m e n d e d Apr . 4, 
1918 

D o - : 

Tota l 

Issued in ant ic ipat ion of income a n d 
profits t axes , 1919: 

Sept . 24, 1917, as a m e n d e d Apr . 
4,1918— 

T a x series of 1919 
Series T 
Series T-2 

Sept . 24, 1917, as a m e n d e d Apr . 
' 4,1918, and Mar. 3,1919— 

Series T-3 
Series T-4 
Series T-5 
Series T-8 
Series T-7 

To ta l 

i s s u e d in ant ic ipat ion of income and 
profits t axes , 1920: 

Sept . 24,1917, as amended— 
Series T -8 
Series T-9 , 
Series T-10 
Series T M3-1920 
Series T J-1920 
Series T D-1920 
Series T M4-1920 

Total . . . . 

I s s u e d i n ant ic ipat ion of income and 
profits t axes , 1921: 

Sept . 24,1917, as amended— 
Series T M-1921. 
Series T J-1921 
Series T M2-1921 
Series T M3-1921 
Series T S-1921 
Se r i e sT M4-1921 
Series T J2-1921. . 
Series T D-1921 . . . 
Series T S2-1921 

Total 1 
1 

Da te of issue. 

J u n e 15,1920 
J u l y 15,1920 
Aug . 16,1920 
Nov. 15,1920 
Jan . 15,1921 

do 
F e b . 15,1921 
Apr . 15,1921 

May 16,1921 
Aug. 1,1921 
Nov. 1,1921 
Apr . 15,1922 

Nov. 30,1917 
Jan . 2,1918 
F e b . 15,1918 
Mar. 15,1918 

Apr . 15,1918 
May 15,1918 

Aug. 20,1918 
Nov. 7,1918 
Jan . 16,1919 

Mar. 15,1919 
J u n e 3,1919 

do . 
Ju ly 1,1919 

do 

J u l y 15,1919 
Sept . 15,1919 

do 
Dec. 1,1919 
Dec . 15,1919 
Jan . 2,1920 
F e b . 2,1920 

Mar. 15,1920 
J u n e 15,1920 
J u l y 15,1920 
Sept . 15,1920 

do 
Oct . 15,1920 
Dec. 15,1920 

. . . . . d o . . . . ' 
Mar. 15,1921 

D a t e of ma
t u r i t y . 

Jan . 3,1921 
Jan . 15,1921 
Aug. 16,1921 
May 16,1921 
Apr . 15,1921 
Oct. 15,1921 
Ju ly 15,1921 
Oct. 15,1921 

F e b . 16,1922 
Aug. 1,1922 
Apr . 1,1922 
Oct. 16,1922 

J u n e 25,1918 
do 
do 
do 

do 
do 

Ju ly 15,1919 
Mar. 15,1919 
J u n e 17,1919 

J u n e 16,1919 
Sept . 15,1919 
Dec. 15,1919 
Sept . 15,1919 
Dec. 15,1919 

Mar. 15,1920 
d o - . . 

Sept . 15,1920 
Mar. 15,1920 
J u n e 15,1920 
Dec. 15,1920 
Mar. 15,1920 

Mar. 1.5,1921 
J u n e 15,1921 i 
Mar. 15,1921 

do 
Sept . 15,1921 
Mar; 15,1921 
J u n e 15,1921 
Dec. 15,1921 
Sept . 15,1921 

R a t e 
(per 

cent) . 

5f 

tf 
5^ 

5h 
5i 

al 

4 
4 
4 
4 

4 
4 . 

4 
4^ 
4̂ } 

4h 

4i 

4^ 
4^ 

4h 

4h 
4 ^ \ 
4^ 

i'l 
P 
5^ 

A m o u n t sub
scribed. 

$176,604,000 
126,783,500 
208,347,500 
292,696,500 
182,187,500 
406,409,000 
218,924, 500 
320,036,000 

1,931,988,500 

532,100,000 
709,919,500 
189,255,000 
309,212,000 

1,740,486,500 

691,872,000 
491,822,500 
74,100,000 

110,962 000 

71,880 000 
183,767 000 

1,624,403 500 

157,552 500 
794,172 500 
392,381 000 

407,918,500 
526,139 500 
238,711,500 
326,468,000 
511,444,000 

3,354,787 500 

323,074 500 
101,131 500 
657,469 000 1 
260,322,000 1 
728,130 000 
703,026 000 
304,877 000 

3,078,030 000 

201,370 500 
242,517,000 

74,278 000 
116,732 000 
375,530 000 
185,076 500 
275,649 000 
514,800 500 
198,086 500 

2,184,040 000 

A m o u n t 
issued. 

$178,604,000 
128,783,500 
157,654,500 
232,124,000 
118,660,000 
192,026,500 
132,888,500 
190, 511,500 

1,327,250,500 

258,170, noo 
259,471,500 

51,796,000 
150,000,000 

717,437,500 

691,872,000 
491,822,500 
74,100,00.0 

110,962,000 

71,880,000 
183,767,000 

1,624,403,500 

157,552,500 
794,172,500 
392,381,000 

407,918,500 
526,139,500 
238,711,500 
328,468,000 
511,444,000 

3,354,787,500 

323,074,500 
101,131,500 
657,469,000 
260,322,000 
728,130,000 
703,026,000 
304,877,000 

3,078,030,000 

201,370,500 
242, 517,000 

74,278,000 
106,626,500 
341,969,500 
124,252,500 
188,123,000 
401,557,500 
193,302,000 

1,873,996, 500 
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TABLE G.—Issues of certificates of indebtedness, from April 6, 1917, to October 31,1922-
^ / Continued. 

Authorizing act . 

I ssued i n ant ic ipat ion of income a n d 
profits t axes , 1922: 

Sept . 24,1917, as amended— 
Series T ^ - 1 9 2 2 .• 
Series T J-1922 
Series T M2-1922 
Series T S-1922 
Se r i e sT M3-1922 
Series T S2-1922 
Series T J2-1922 .' 
Series T - D - 1 9 2 2 . : 
Series T D2-1922 

Total \ 

I ssued in ant ic ipa t ion of income and 
profits taxes , 1923: 

Sept . 24,1917, as amended— 
Series T M - 1 9 2 3 . . : 
Se r i e sT J-1923. . . 
Series T S-1923 . . . . : . . . 

Total 

D a t e of issue. 

Mar. 15,1921 
J u n e 15,1921 
Aug. 1,1921 
Sept . 15,1921 

. . do 
Nov . 1,1921 
Dec. 15,1921 

. . . .do 
J u n e 1,1922 

Mar. 15,1922 
J u n e 15,1.922 
Sept . 15,1922 

D a t e of ma
t u r i t y . 

Mar. 15,1922 
J u n e 15,1922 
Mar. 15,1922 
Sept . 15,1922 
Mar. 15,1922 
Sept . 15,1922 
J u n e 15,1922 
Dec. 15,1922 

d o . . . - - - -

Mar. 15,1923 
J u n e 15,1923 
Sept . 15,1923 

R a t e 
(per 

cent) . 

5i 

1 
4i 
4^ 

^ 

4J 

31 

A m o u n t sub
scribed. 

$305,350,000 
432,599,500 
320,087,000 
482,818,000 
339,938,000 
621,809,000 
255,653,ood 
927,449,000 
383,541,500 

4,049,245,000 

• 674,830,500 
• 489,797,000 
570,476,500 

1,715,104,000 

A m o u n t 
issued. 

$288,501,000 
314,184,000 
116,891, OOO 
182,871,000 
124,572,000 
179,691,500 
64,903,000 

243,544,000 
200,000,000 

1,715,157,500 

266,250; 000-
273,000,000 
227,000,000 

766,250,000 

R E C A P I T U L A T I O N . 

Issues. A m o u n t sub
scribed. 

A m o u n t 
issued. 

L o a n certificates: 
I n an t ic ipa t ion of t h e first L ibe r ty loan 
I n an t ic ipa t ion of t h e second L i b e r t y loan . . , 
I n an t ic ipa t ion o f t h e th i rd L ibe r ty loan 
I n an t ic ipa t ion of t h e fourth L ibe r ty l o a n . . , 
I n an t ic ipa t ion of t he Vic tory L ibe r ty loan. 

. Series 1920 
, Series 1921 

Se'ries 1922 

Tota l loan certificates. 

T a x certificates; 
^ I n an t ic ipa t ion of income and profits taxes , 1918.. 

I n an t ic ipa t ion of income and profits taxes , 1919.. 
I n an t ic ipa t ion of iricome and profits taxes , 1920.. 
I n an t ic ipa t ion of income and profits taxes , 1921.. 
In an t ic ipa t ion of income and profits taxes , 1922. 
I n an t ic ipa t ion of income and profits taxes , 1923., 

Tota l t ax certificates. 

Special issues ( P i t t m a n ) to secure Federa l reserve b a n k notes: 
Fiscal year 1919 
Fiscal year 1920. 

Tota l . . 

Special issues p a y a b l e in foreign currency: 
Fiscal year 1919 
Fiscal year 1920 : 

To ta l . . 

Special (short t e rm) issues: 
Fiscal year 1918 
Fiscal year 1919 
Fiscal year 1920 
.Fiscal year 1921 
Fiscal year 1922 
Fiscal year 1923 (to Oct. 31, 1922). 

To ta l . 

Special issue (War F inance Corporat ion): 
Fiscal year 1921. 

Tota l special issues 

Grand total , all i ssues . 

$898,729,000 
2,440,264,000 
3,037,014,500 
4,665,320,000 
6,157,589,500 
2,386,929,000 
1,931,988,500 
1,740,486,500 

$868,205,000 
2,320,493,000 
3,012,085,500 
4,659,820,000 
6,157,589,500 
2,380,044,500 
1,327,250,500 

717,437,500 

23,258,321,000 21,422,925,500 

1,624,403,500 
3,354,787,500 
3,078,030,000 
2,184,040,000 
4,049,245,000 
1,715,104,000 

1,624,403,500 
3,354,787,500 
3,078,030,000 
1,873,996,500 
1,715,157,500 

766,250,000 

16,005,610,000 12,412,625,000 

178,723,000 
80,652,000 

259,375,000 

79,540,000' 
32,551,700-

112,091,700' 

1,325,000,000)^ 
4,105,278,390' 
7,712,212,269 
5,014,500,000 
1,792,100,000 

482,500,000' 

20,431,590,659-

32,854,450' 

20,835,911,809> 

54,671,462,309' 
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TABLE H.—Condition of the United States Treasury at the close of the fiscal years 1920,. 
1921, and 1922. 

[Revised figures.] 

• 

GOLD. 
Assets : 

Gold c o i n . . . . . . : : . ; : •.. . 
Gold bul l ion . . . . . . 

To ta l . . . . . 

Liabi l i t ies : 
Gold certificates : . : 
Gold fund Federa l Reserve Board . . . . 
Gold reserve : 
Gold in general fund 

Tota l 

SILVER. • 
Assets : 

Silver dol lars . -

Liabil i t ies: 
Silver certificates 
T r e a s u r y notes of 1890 . . . . . . . : . . 
Silver in general fund 1 

. To ta l - - J 

GENERAL FUND.. 
Assets: 

Gold . . . . . . . : 
Silver dollars : 
Un i t ed States notes 
Federa l reserve notes • 
Federa l reserve b a n k notes 
Nat iona l b a n k notes . . . . . . . 
Subs id iary silver 
Minor coin 
Silver bulUon a t cost 
Unclass ified 
Pub l i c deb t pa id awai t ing r e imbur semen t 

Tota l in Treasury ofiices . . . 

In Federa l land banks . . 

I n Federa l reserve banks— 
T o credi t of Treasurer of the U n i t e d S t a t e s . 
I n t r a n s i t - . -

To ta l in F e d e r a l r e s e r v e b a n k s 

I n special deposi tar ies account of sales of 
T rea su ry notes and certificates 

I n na t iona l b a n k depositaries— 
T o credi t of T reasu re r of t h e U n i t e d Sta tes -
To credi t o ther Gove rnmen t officers 
I n t r ans i t 

To ta l in na t iona l b a n k deposi tar ies 

I n t r e a s u r y Ph i l ipp ine Is lands^ 

I n foreign deposi tar ies i— 
T o credi t of Treasurer of t he U n i t e d S t a t e s . 
T o credi t o ther Governmen t officers 

Tota l i n foreign depositaries 

To ta l assets in general fund 

1922 

$306,957,667.39 
2,850,244,888.57. 

3,157,202,555.96 

695,000,469.00 
2,108,886,91.1.43 

152,979,025.63 
200,336,149.90 

3,157,202,555.96 

313,504,308.00 

304,066,593.00 
1,510,543.00 
7,927,172.00 

313,504,308.00 

200,336,149.90 
7,927,172.00 
4,145,964.00 

. 2,557,721.50 
1,030,273.00 

15,774,366.63 
17,747,501.85 
3,620,013.33 

44,284,867.40 
3,283,342.53 

503,020.03 

301,210,392.17 

.̂ 

33,091,888.68 
21,991,600.88 

55,083,489.56 

146,476,840.69 

7,832,260.63 
16,169,825.24 
2,129,38L31 

26,131,467.18 

4,418,311.48 

701,760.43 
521,190.60 

1,222,951.03 

534,543,452.11 

1921 

$258,881,883.67 
2,411,502,196.43 

2,670,384,080.10 

716,532; 989.00 
1,537,856,895.45 

152,979,025.63 
263,015,170.02 

2,670,384,080.10 

213,735,045.00 

201,534,213.00 
1,576,184.00 

10,624,648.00 

213,735,045.00 

263,015,170.02 
10,624,648.00 
4,031,479.00 
4,719,921.00 
2,422,847.50 

13,739,800.98 
9,663,502.04 
2,392,673.78 

56,720,406.41 
3,141,005.13 

727,446. 76 

371,198,960.62 

43,475,862.73 
30,083,061.41 

73,558,924.14 

395,738,063.16 

8,207,647.02 
16,036,064.70 
2,440,380.72 

26,684,092.44 

7,917,707.88 

710,262.94 
51,548,267.84 

52,258,530.78 

927,356,279.02 

1920 

$376,051,010.45. 
1,795,908,912.41 

2,171,959,922.86--

58^1,723,645.00-
1,184,275,551.87. 

152,979,025.63 
249,981,700.36-

2,171,959,922.86 

. 134,849,784.00' 

118,257,883.00' 
• 1,656,227.00 
14,935,674.00-

134,849,784.00' 

249,981,700.36. 
14,935,674.00-
9,567,164.00 

30,096,579.00-
2,545,783.00-

22,962,455.92-
6,605,093.65 
1,076,790.26. 

19,516,565.10' 
6,309,473.65 
1,242,633.03 

364,839,9n. 97' 

5,950,000. 00> 

30,483,519.22: 
14,843,266,02-

45,326,785.24 

273,428,577.33: 

11,863,207.11 
15,138,16L88-
5,300,185.33-

32,301,554.32: 

798,910.54 

8,301,507.40^ 

8,301,507.40^ 

730,947,246.80« 

1 Includes transit items. 
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"TABLE H.—Condition of the United States Treasury at the close of the fiscal years 1920, 
. 1921, and 1922—Gontinued. 

GENERAL FUND—Continued. 

Liabil i t ies: 
D e p o s i t s -

Redempt ion of Federa l reserve notes (5 
per cent fund, g o l d ) . . . 

Redempt ion of Federa l reserve b a n k 
notes (5 per cent fund, lawful money 

Redempt ion of nat ional-bai ik no te s (5 
per cent fund, lawful money) 

Re t i r emen t of addi t iona l circulat ing notes 
act of May 30,1908 

Board of t rus tees . Pos ta l Savings Sys tem 
(5 per cent reserve , lawful money) 

Und i s t r ibu ted assets of insolvent na t iona l 
banks 

To ta l r edempt ion a n d tr i is t funds in 
t he general fund 

Exchanges of currencj'^, coin, etc 
Treasure r ' s checks ou t s t and ing 
Pos t Office D e p a r t m e n t balance 
Board of t rus tees Pos ta l Savings Sys tem cur

ren t account 
Balance to credi t of pos tmas t e r s , clerks of 

courts , etc 

Tota l l iabiht ies , general fund 
Balance in general fund 

Tota l . : 

1922 

$179,138,539.55 

7,445,646.55 

29,791,025.87 

31,080.00 

7,047,173.05 

1,931,759.56 

225,385,224.58 

3,197,276.59 
447,858.57 

12,427,459.46 

56,561.64 

28,902,135.42 

270,416,516.26 
264,126,935.85 

534,543,452.11 

1921 

$259,178,087.04 

9,442,096.55 

18,495,044.98 

67,560.00 

3,982,976.76 

1,630,871.72 

292,796,637.05 

4,795,176.84 
298,047.10 

18,769,940.53 

138,587.25 

77,659,580.48 

394,457,949.25 
532,898,-329.77 

927,356,279.02 

1920 

$239,669,857.39 

11,642,140.00 

21,332,789.12 

138,860.00 

7,698,473.64 

1,168,284.92 

281,650,405.07 

18,978,238.06 
466,273.36 

35,838,627.79 

92,581.00 

33,974, IOL 19 

371,000,226.47 
359,947,020.38 

730,947,246.80 
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TABLE I.—Balance in the general fund of the Treasury, by calendar yea.rs from 1791 to 
1842, and by fiscal years from 1843 to 1922.^ 

Year ended— 

Dec. 31: 
1791 -
1792 
1793 
1794 
1795 
1796 
1797 
1798 
1799 
1800. . . 

1801 
1802 
1803 
1804 
1805 
1808 
1807 
1808 
1809 
1810 

1811 
t 1812 

1813 
1814 
1815 
1816 
1817 
1818 
1819 
1820 

1821 
1822 
1823 
1824 
1825 
1826 
1827 
1828 
1829 
1830 : 

1831 
1832 
1833 
1834 
1835 
1836 
1837 
1838 
1839 
1840 

1841 
1842 

J u n e 30: 
1843 
1844 
1845 
1846 
1847 
1848.: 
1849 
1850 

1851 
18.52 
1853 
1854 1 
1855.. 
1856 

Balance in general 
fund. 

$973,905.75 
783,444.51 
753,661.69 

1,151,924.17 
516,442.61 
888,995.42 

1,021,899.04 
617,451.43 

2,161,867.77 
2 ,623 ,3n . 99 

3,295,39L00 
5,020,697.64 
4,825,811.60 
4,037,005.26 
3,999,388.99 
4,538,123.80 
9,643,850.07 
9,941,809.96 
3,848,056.78 
2,672,276.57 

3,502,305.80 
3,-862,217.41 
5,196,542.00 
1,727,848.63 

13,106,592.88 
22,033,519.19 
14,989,465.48 

1,478,526.74 
2,079,992.38 
1,198,461.21 

1,681,592.24 
4,193,690.68 
9,431,353.20 
1,887,799. 80 
5,296,306.74 
6,342,289.48 
6,649,604.31 
5,965,974.27 

2 4,362,770.76 
4,761,409.34 

3,053,513. 34 
911,863.16 

10,658,283.61 
7,861,093.60 

25,729,315. 72 
45,756,833.54 
a 6,804,953.64 

6,633,715.23 
4,683,-416.48 
1,704,561.80 

375,692.47 
2,079,908.13 

11,1Q5,156.21 
8,612,850.23 
8,110,649.86 
9,683,869.83 
5,446,382.16 

758,332.15 
3,208,822. 43 
7,431,022. 72 

12,142,193.97 
15,097,880.36 
22,286,462. 49 
20,300,636.61 
19,529,841.06 
20,304,844.78 

Year ended— 

J u n e 30—Continued. 
1857 
1858 
1859 
I860 

1861 
1862 
1863 
1864 
1865 
1866 
1867 

. 1868 
1869 
1870 

1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 

1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
]889 
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 

Balance in general 
fund. 

$18,218,770.40 
6,698,157. 91 
4,685,625.04 
3,931,287.72 

2,005,285.24 
18,265,984.84 
8,395,443.73 

112,002,776.10 
26,440,930.29 

112,476,770.66 
161,175,174.31 
115,133,529.82 
126,542,842.77 
113,485,981.01 

91,739,739.00 
74,437,358.54 
59,762,346.64 
72,159,597.17 

<63,274,72L71 
58,947,608.99 
91,694,006.29 

177,498,846.71 
367,054,575.14 
168,299,404.40 

182,678.977.44 
162,323,331.14 
161,382,637.70 
165,046,380.59 
182,622,360.17 
232,099,178.05 
207,600,698.44 
244,094,169.01 
210,737,083.76 
190,841,184.72 

156,847,826.49 
129,182,494.70 
124,824,804.94 
118,885,988.16 
196,348,193.17 
289,837,307.07 
244,466,201.95 
209,282,643.13 
284,488,516.20 
156,827,608.37 

178,406,795.13 
212,187,361.16 
238,686,114.23 
172,051,568.02 
145,477,491.89 
180,689,354.82 
272,061,445.47 
245,171,347.73 
126,375,428.10 
106,894,675.67 

140,176,926.13 
167,152,478.99 
165,980,984.79 
161,612,615. 53 
104,170,105.78 
235,925,945.68 

1,119,764,531. 68 
1,684,929,580.21 
1,226,184,935.26 

359,947,020.33 

532,898,329.77 
264,126,935.85 

1 This statement is made from warrants paid by the Treasurer of the United States to Dec. 31 1821 and 
by warrants issued after that date, and up to and including 1915 is exclusive of disbursing officers' credits 
and outstanding warrants. 

2 The unavailable funds are not included on and after 1829. 
3 The amount deposited with the States under "act of June 23,1836, having been taken out of the contro 1 

of the Treasury Department by the act of Oct. 2, 1837, is not included on and after that date 
* Includes gold reserve from this date to 1900. 
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TABLE J.—Appropriations, expenditures, amounts carried to surplus fUnd, and unexpended balances for fiscal years 1885 to 1922. 

Fiscal year . 

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 

U n e x p e n d e d 
balances b rought 

forward. ̂  

$101,889,060.40 
73,338.-199.11 
73,420;064.27 
84,363.401.13 
75,314,061.06 

116,334,811.28 

88,471,970.88 
135,925,352.03 
119,958,239.29 
131,551.200.70 
116,656; 620-51 
147,875,539-65 
116,180,482-82 
135,642,081.67 
189,452,744.40 
275,287,486.45 

224,811,951.21 
241,005,047. 79 
257,842,110-83 
316,267,885.23 
261,082,228.52 
240,488,800-67 
183,733,981.04 
286,948,599.02 
250,090,078.09 
273,686,476.96 

235,617,807.53 
262,174,298.54 
251,657,584.09 

Appropr ia t ions b y Congress exclu
sive of appropr ia t ions for Posta l 
Service from posta l revenues, a n d 
redempt ions of t h e pr incipal of 
t h e p u b h c deb t . 

Appropr i a t ions 
for fiscal years 
as entered on 

t h e books dur ing 
t h e respect ive 

fiscal years . 

$160,000,940.16 
172.914,330.08 
232,699,501.37 
198,345,626.56 
282,554,7.59.62 
241,231,209.33 

337,895,329.58 
275,031,685.27 
347,190,061.44 
293,642.449.44 
341,504,421.98 
294,200;426.21 
338,746,047.56 
443,832, .514-59 
623,585,762.99 
394,601,309.30 

486,014,663. 01 
462.681.026.18 
545,981,442.88 
522,601,322.39 
510,015,853.17 
457.156.765.19 
615,679, 778. 74 
559,772,505.46 
660,936,760.48 
608,617,145.69 

661,119,312.30 
616,054,909.78 
690,778,086.41 

P e r m a n e n t 
a imua l appro

pr ia t ions . 

$77,514,865.61 
72,293,586.66 
75,513,215.59 
66,606,102.68 
62,572,339..39 
59,028,067.79 

80,038,878.20 
58,085,253.96 
62,201,680.49 
64,745,458.84 
54,564,438.16 
56,597,280. .53 

.61 , .358,528.34 
60,314,975-42 
71,447,806-13 

103,057,092.00 

81,378,628.73 
75,335,556-23 
75,054,298. 24 
62,027,358-99 
62,831,521.36 
67,247,048.30 
75,708,934.74 
73,572,748.77 
72,677,728- 66 
69,999,595.12 

79,529,394.05 
81,703,426.70 
80,814,477.27 

Tota l avai lable 
appropria t ions-

$339,404,866.17 
318,546,415.85 
381,632,781.23 
349,315,130.37 
420,441,160.07 
416,594,088.40 

506,406,178.66 
469,042,291.26 
529,349,981.22 
489,939,108.98 

- 512,725,480.65 
498,673,246.39 
516,285,058.72 
639,789,571.68 
884,486,313.52 
772,945,887.75 

792,205,242.95 
779,021,630.20 
878,877,851.95 
900,-896,566-61 
833,929,603. 05 
764,892,614.16 
875,132,694. 52 
920,293,853-25 
98.3,704,567.23 
952,303,217. 77 

976,266.513.88 
959,932,635.02 

1,023,250,147.77 

E x p e n d i t u r e s 
exclusive of 

expend i tu r e s 
for t h e Pos ta l 

Ser-vice payab le 
from posta l 

revenues , a n d 
pr inc ipa l of t h e 

pub l i c deb t 
redeemed. 2 

$260,226,935.11 
242,483,138.50 
267,898,188.87 
267,924,801.13 
299,288,978.25 
318,040,710.66 

365,774,681.61 
345,023,275.83 
383,477,9-54.49 
367,525,279.83 
356.195,298.29 
352,179,446-08 
365,774,159-57 
443,368,582.80 
605,072,179-85 
520,860,-846-52 

524,616,926-10 
485,234,248- 78 
517,006,126-86 
583,659,899- 32 
567,278,913-45 
570,202,278. 59 
579,128,84.3.72 
659,196,319. 68 
693,743,887.18 
693,617,064.45 

691,201,513.22 
689,881,334.13 
724,511,963.54 

Carried to 
surp lus funds, s 

$5,839,431.95 
2,643,213.08 

29,371,191.23 
6,076,268.18 
4,817,370.54 

. 10,081,406.86 

4,"706,145.02 
4,060,776.14 

14,-320,826.03 
5,757,208-64 
8,654,642.71 

30,313,317.49 
14.868,817.48 
6,968,244.48 
4,126,647.22 

27,273,090.02 

26,583,269.06 
35,945,270.59 
45.6a3,839.86 
56; 154,438.77 
26,161,888.93 
10,956,354.53 
9,045,251.78 

11,007,455.48 
16,274,203.09 
23,068,345.79 

22,890,702.12 
18,393,716.80 
15,523,748.99 

U n e x p e n d e d 
balances carried 

forward. 1 

$73,338,499.11 
73,420,064.27 
84,363,401.13 
75,314,061.06 

116,334,811.28 
88,471,970.88 

135,925,352.03 
119,958,239.29 
131,551,200.70 
116,656,620.51 
147,875,539-65 
116,180,482.82 
135,642,081-67 
189,452,744.40 
275,287,486.45 
224,811,951.21 

241,005,047.79 
.257,842,110.83 

316.267.885.23 
261,082,228- 52 
240,488,800.67 
183,733,981.04 
286,948,599.02 
250,090,078.09 
273,686,476.96 
235.617.807.53 

262.174.298.54 
251,657,584.09 
283.214.435.24 

Pr inc ipa l of 
p u b lio deb t 

redeemed no t 
included in fore
going s t a t emen t . 

$74,504,860.43 
74,141.431.36 

165,327,657.15 
125,026,170.50 
167,674,910.25 
138,297,688.50 

126,332,083.87 
40,580,807.98 
9,747,554.50 

11,185.982.95 
15,562,918.93 
18,517.253.35 
22,470; 857.50 
45,932,522.00 
31,271,638.98 
40,699,851.25 

54,739,236.28 
76,309,192.50 
42,880,919. 00 
49,559,701.75 
26,462,598.80 
24,968,846.80 
55,827,297.50 
73,891,506.50 

104,996,770.00 
33,049,695.50 

35,223,336.35 
28,648,327.53 
24,191,610.50 

Pos ta l expend i 
tu res from 

postal revenues 
not included in 

foregoing 
s t a t emen t . 

$42,560,843.83 
43,948,422.95 
48,837,609.39 
52,695,176.79 
56,175,611.18 
60,882,097-92 

65,931,785.72 
70,930,475.98 
75,896,993.16 
75,080,479.04 
76.983,128.19 
82.499,208.40 
82,665,462.73 
89,012,618.55 
95.021,384.17 

102,354,579.29 

111,631,193.39 
121,848,047.26 
134,224,443.24 
14.3,582,624.34 
152,826,585.10 
167,932,782.95 

'183,585,005.57 
191,4/8,663.41 
203,562,383.07 
224,128,657.62 

• 237,660,705.48 
246,744,015.88 
262,108,874.74 

00 
to 

o 
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1914 
1915 
1916 
1917, 
1918 
1919 
1920 

1921 
1922. 

283,214, 
245,816, 
270,483, 
229,367, 

6,482,684, 
7,447,625, 
5,791,805, 

4,207,613, 
2,029,418, 

435.24 
769.11 
614.78 
708. 54 
182.14 
126. 40 
079.18 

707.43 
619.01 

636,835, 
707,231-, 
643,037, 

8,267,364, 
14,469,457, 
23,747,189, 
4,300,395, 

1,987,013; 
1,843,864, 

844.03 
005.83 
750.30 
375. 04 
762.24 
792.25 
182. 99 

156.37 
060.60 

73,282,480.02 
95,251,877.48 
77,227,202.33 
95,063,791.26 
309,441,481.56 
783,391,870.92 

1,266,212,148.73 

4 2,554,248,639.10 
1,940,743,388.66 

993,332, 
1,048,299, 
990,748, 

8,591-, 795 
21,261,583, 
31,978,206, 
11,358,412, 

8,748,875, 
5,814,026; 

759.29 
652.42 
567.41 
874.84 
425.94 
789.57 
410.90 

502.90 
068.27 

735,081,431.47 
760,586,801.33 
740,980, 416. 47 

2,085,894,308. 58 
13,795,287,290.39 
18,952,075,835.61 
6,139,748,221.24 

54,880,049,960.36 
'3,615,733,139.08 

12,434,558. 71 
17,229,236.31 
20,400,442.40 
23,217,384.12 
18,671,009.15 

7,234,325,874.78 
1, Oil, 050,482.23 

1,839,406,923.53 
778,030,215.62 

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 
4,207,613,707.43 

2,029,418,619.01 
1,420,262,713.57 

26,961, 
17,2.53, 
24,668, 
677,544, 

7,706,879, 
15,837,566, 
17,036,444, 

8,769,056, 
6,610,079, 

327.00 
491.00 
913.50 
782.25 
075.13 
009.13 
271.25 

632.49 
053.80 

283,558,102.62 
287,248,165.27 
306,228,452.76 
319,889,904.41 
324,849,188.16 
362,504,274.24 
418,722,295.05 

463.491.274.70 
484.853.540.71 

1 Balances of annual appropriations are available for use only in accordance with the provision of section 3690, R. S. 
2 Net-expenditures by warrants. 
» Exclusive of appropriations repealed before being entered on the books but inclusive of aU other repealed appropriations. 
< Includes appropriations for retirement of public debt chargeable against ordinary receipts. 
6 Includes public debt redemptions chargeable against ordinary receipts. & 
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[The term 

TABLE K.—Receipts and expenditures of the United States Government by fiscal years from 1791 to 1922. 

' expenditures " as used in this table is on the basis of warrants issued (net) and includes unexpended balances to the credit of disbursing ofiicers at the end of the year but 
not,expenditures under unexpended balances at the beginning of the year.] 

00 

. 

Fiscal year . 

1,791 
1792 
1793 
1794 
1795 
1796 
1797 
1798 i 
1799 
1800 

1801 
1802 
1803 
1804 
1805 
1806 
1807 
1808 
1809 
1810 

1811 ! 
1812 
1813 
1814 
1815 -
1816 . . . ' ' ' . . ..^. 
1817 
1818 
1S19 
1820 '. 

O r d i n a r y receipts . ^ 

Cus toms . 

$4,399,473 
t 3,443,071 

4,255,307 
4,801,065 
5,588,461 

. 6,567,988 
7,549,650 
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 
16,363,551 
7,296,021 
8,583,309 

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 

I n t e r n a l revenue . 

I n c o m e a n d 
profits t a x . Miscellaneous. 

$208,943 
337,706 
274,090 
337,755 
475,290 
675,491 
644,358 
779,136 
809,396 

1,048,033 
621,899 
215,180 

50,941 
21,747 
20,101 
13,051 
8,211 
4,044 
7,431 

2,296 
4,903 
4,755 

1,662,985 
4,678,059 
5,124,708 
2,678,101 

•955,270 
229,594 
106,261 

Sales of pub l i c 
l ands . 

$4,836 
83,541 
11,963 

444 

167,726 
188,628 
165,676 
487,527 

' 540,194 
765,246 
466,163 
647,939 
442,252 
696,549 

. 1,040,238 
710,428 
835,655 

1,135,971 
1,287,959 
1,717,985 
1,991,226 
2,606,565 
3,274,423 
1,635,872 

Surplus pos ta l 
receipts 

covered in to 
t he Treasury . 

$11,021 
29,478 
22,400 
72,910 
64,500 
39,500 
41,000 
78,000 

79,500 
35,000 
16,427 
26,500 
21,343 
41,118 
3,615 

38 
85,040 
35,000 
45,000 

135,000 
149,788 
29,372 
20,070 

71 
6,466 

MisceUaneous 
receipts . -

$19,440 
17,946 
48,889 

327,272 
165,918 

1,256,506 
415,599 
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 
2,3.38,897 
2,345,064 
4,378,315 
2,117,003 

826,881 
815,678 

1,126,459 

To ta l o rd inary 
receipts . 

$4,418,913 
3,669,960 
4,652,923 
5,431,905 
6,114,5.34 
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 
13,560,693 
15,559,931 
16,398,019 
17,060,662 
7,773,473 
9,384,215 

14,423,529 
9,801,133 

14,340,410 
11,181,625 
15,729,024 
47,677,671 
33,099,050 
21,585,171 
24,603,375 
17,880,670 

Surplus ( + ) 
or deficit ( - ) 

o rd ina ry 
receipts com
pared w i t h 

expend i tu res 
chargeable 

agains t ordi
n a r y receipts . 

-f $149,886 
— 1 409 572 

-f 170,610 
—1,.558 934 
-1 ,425 ,275 
-1-2,650,544 
+2,555,147 

-f-223,992 
-2 ,119,642 

+62,674 

-1-3,540,749 
-1-7,133,676 
-1-3,212,445 
+3,106,865 
+3,054,459 
+5,756,314 
+8,043,868 
+7,128,170 
-2 ,507,275 
+1,227,705 

+6,365,192 
-10,479,638 
-17,341,442 
-23,539,301 
-16,979,115 
+ 17,090,980 
+11,255,230 

+ 1,760,050 
+3,139 565 

-379,957 
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1821. 
1822. 
1823. 
1824. 
1825. 
1826. 
1827. 
1828. 
1829. 
1830. 

1831. 
1832. 
1833. 
1834. 
1835. 
1836. 
1837. 
1838. 
1839. 
1840. 

1841. 
1842. 
1843. 
1844. 
1845. 
1846. 
1847. 
1848. 
1849. 
1850. 

1851. 
1852, 
1853. 
1854, 
1855, 
1856, 
1857, 
1858. 
1859. 
1860. 

1861 
1862, 
1863 
1864 
1865 
1866, 
1867 
1868 
1869 
1870 

13, 
17, 
n> 
17; 
20; 
23, 
19; 
23, 
22: 
21; 

24, 
28', 
29, 
16, 
19, 

n; 
16, 
23; 
13, 

14, 
18, 
7, 
26, 
27, 
28, 
23; 
31, 
28; 
39, 

004,447 
589,762 
088,433 
878,326 
098,713 
341,332 
712,283 
205,524 
681,966 
922,391 

224,442 
465,237 
032,509 
214,957 
391,311 
409,941 
169,290 
158,800 
137,925 
499,502 

487,217 
187,909 
046,844 
183,571 
528,113 
712,668 
747,865 
7-57,071 
346,739 
688,686 

568 
327 

49,017, 
47,339. 
58,931, 
64,224, 
53,025, 
64,022, 
63,875, 
41,789, 
49,565, 
53,187; 

39, 
49, 
69, 
102, 
84, 
179, 
l76, 
i64, 
180, 
194, 

582,126 
056,398 
059,642 
316,153 
928,261 
046,652 
417,811 
464,600 
048,427 
538,374 

69,028 1 
67,666 
34,242 
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 
1,682 

3,261 
495 
103 

1,777 
3,517 
2,897 

375 
375 

1 * ' 

1 * V 
1 Ci 

$2,74i, 8.58 
20,294,732 
60,979,329 
72,982,159 
66,014,429 
41,455,598 
34,791,856 

1 37,775,874 

34,898,930 
89,446,402 

148,484,886 
236,244,654 
200,013,108 
149,631,991 
123,554,605 
147,123,882 

1,212,966 
1,803,582 
916,523 
984,418 

1,216,091 
1,393,785 
1,495,845 
1,018,309 
1,517,175 
2,329,356 

3,210,815 
2,623,381 
3,967,683 
4,857,601 
14,757,601 
24,877,180 
6,776,237 
3,081,940 
7,076,447 
3,292,683 

1,365,627 
1,335,798 
897,818 

2,059,940 
2,077,022 
2,694,452 
2,498,355 
3,328,643 
1,688,960 
1,859,894 

2,352,305 
2,043,240 
1,667,085 
8,470,798 
11,497,049 
8,917,645 
3,829,487 
3,513,716 
1,756,687 
1,778,558 

870,659 
152,204 
167,617 
588,333 
996,553 
665,031 

1,163, .576 
1,348,715 
4,020,344 
3,350,482 

517 
602 
111 

470 
300 
101 
20 
87 
55 

561 
245 

100 

286,422 
770,816 
501,357 
483,806 
499,813 
503,427 

1,738,249 
522,325 
613,896 
580,153 

1,084,069 
765,067 
945,576 
715,082 

1,269,823 
2,539,294 
7,003,132 
7,059,355 
1,265,824 
2,686,248 

1,004,055 
451,996 
357,937 

1,076,086 
361,454 
289,950 
249,174 
649,690 

1,172,444 
2,074,859 

1,189,431 
464,249 
988,103 

1,105,353 
827,732 

1,116,19] 
1,259,921 
1,352,029 
2,163,95^ 
1,098,538 

1,057,146 
2,778,854 
5,829,244 

51,981,15] 
38,325,576 
69,094,124 
47,02.5,086 
48,737,179 
28,518,515 
28,468,865 

14,573,380 
20,232,428 
20,540,666 
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 
29,970,105 
29,699,967 
26,495,769 
35,735,779 
31,208,14; i 
43,603,439 

52,559,304 
49,846,816 
61,587,05^ 
73,800,341 
65,350,575 
74,056,695 
68,965,313 
46,655,368 
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 
405,638,0&3 
370,943,747 
411,255,477 

-1 ,237,373 
+5,232,208 
+5,833,826 

-945,495 
+5,9&3,629 
+8,224,637 
+6,827,196 
+8,368,787 
+9,624,294 
+9,701,050 

+13,279,170 
+14,576,611 

. +10,930,875 
+3,164,367 

+17,857,274 
+ 19,958,632 
-12,289,343 
-7 ,562,497 
+4,583,621 
-4 ,837,464 

-9 ,705,713 
-5 ,229 ,583 
-3 ,555,373 
+6,98-3,803 
+7,032,698 
+ 1,933,042 

-30,785,643 
-9 ,641,447 

-13,843,514 
+4,059,947 

+4,850,287 
+5,651,897 

+ 13,402,943 
+ 15,755,479 
+5,607,907 
+4,485,673 
+1,169,605 

-27,529,904 
-15,584,512 
-7 ,055,990 

-25,036,714 
-422,774,363 
-602,043,434 
-600,695,871 
-963,840,619 
+37,223,203 

+133,091,335 
+28,297,798 
+48,078,469 

+101,601.916 
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TABLE K.—Receipts and expenditures of the United States Government by fiscal years from 1791 to 1922—Continued. 

Fiscal yea r . 

1871 
1872 
1873 
1874 . . . 
1875 
1876 
1877 ' . . . . . 
1878 
1879 
1880 

1881 
1882 
1883 
1884 
1885 
1886 
1887 . . . . . 
1888 
]889 
1890 

1891.. 
1892 . . . ^ 
1893. : 
1894 . . . 
1895 
1896.. . 
1897. . 
1898 
1899 
1900 

1901 
1902 . 
1903 
1904 

Ord ina ry rece ip t s . 

Cus toms . 

$206,270,408 
216,370,287 
188,089,523 
163,103,834 
157,167,722 
148,071,985 
130,956,493 
130,170,680 
137,250,048 
186,522,064 

198; 159,676 
220,410,730 
214,706,497 
195,087,490 
181,471,939 
192,905,023 
217,286,893 
219,091,174 
223,832,742 
229,668,585 

219,522,205 
177,452,964 

. 203,355,017 
131,818,531 
152,158,617 
160,021,752 
176,554,127 
149,575,062 

'206,128,482 
233,164,871 

238,585,456 
254,444,708 
284,479,582 
261,274,565 

I n t e r n a l revenue . 

I n c o m e a n d 
profi ts tax. . 

$19,162,651 
14,436,862 
5,062,312 

139,472 
233 
588 

98 

3,022 

55,628 

77,131 

* 
Miscellaneous. 

$123,935,503 
116,205,316 
108,667,002 
102,270,313 

- 110,007,261 
116,700,144 

. 118,630,310 
110,581,625 
113,561,611 
124,009,374 

135,261,364 
146,497,596 
144,720,389 
121,530,445 
112,498,726 
116,805,936 
118,823,391 
124,298,872 
130,881,514 
142,608,708 

145,686,250 
153,971,072 
161,027,624 
147, 111, 233 
143,344,541 
146,762,885 
148,688,574 
170,900,642 
273,437,162 
295,327,927 

307,180,664 
271,880,122 
230,810,124 
232,904,119 

Sales of p u b h c 
l a n d s . 

$2,388,647 
2,575,714 
2,882,312 
1,852,429 
1,413,640 
1,129,487 

976,254 
1,079,743 

924,781 
1,016,507 

2,201,883 
4,753,140 
7,955,884 
9,810,705 
5,705,986 
5,630,999 
9,254,288 

11,202,017 
8,038,652 
6,358,273 

4,029,535 
3,261,878 
3,182,090 
1,673,637 
1,103,347 
1,005,523 

864,581 
1,243,129 
1,678,247 
2,836,883 

2,965,120 
4,144,123 
8,926,311 
7,453,480 

Surp lus pos ta l 
receipts 

covered i n to 
t h e T reasu ry . 

Miscellaneous 
receipts. 

$31,566,736 
24,518,689 
29,037,056 
37,612,708 
19,411,195 
28,193,681 
30,843,284 
15,931,831 
22,090,745 
21,978,666 

25,156,368 
31,863,784 
30,904,852 
22,055,602 
24,014,055 
21,097,768 
26,038,707 
24,676,012 
24,297,151 
24,447,420 

2.3,374,457 
20,251,872 
18,254,898 
25,751,915 
28,045,783 
30,352,307 
23,814,423 
83,602,502 
34,716,730 
35,911,171 

• 38,954,098 
32,009,280 
37,664,705 
39,454,921 

Tota l o rd inary 
receipts . 

$383,323,945 
374,106,868 
333,738,205 
304,978,756 
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 
348,519,870 
323,890,706 
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 
347,721,705 
405,321,335 
515,960,621 
567,240,852 

587,685,338 
562,478,233' 
561,880,722 
541,087,085 

Surp lus ( + ) 
or deficit ( - ) 

o rd ina ry 
receipts com

pa red w i t h 
expend i tu r e s 

chargeable 
agains t ordi

n a r y rece ip ts . 

+$91,146,757 
+96,588,905 
+43,392,960 
+2,344,883 

+ 13,376,658 
+ 28,994,780 
+40,071.944 
+20,799,552 
+6,879,301 

+65,883,653 

+100,089,405 
- +145,543,810 

+ 132,879,444 
+ 104,393,626 
+63,463,771 
+93,956,587 

+103,471,096 
+111,341,274 
+87,761,081 
+85,040,273 

+26,838,543 
+9,914,453 
+2,341,876 

—61,169,965 
-31,485,879 
-14,036,999 
-18,052,454 
-38,047,248 
- 8 9 , 111, 558 
+46,380,005 

+63,088,413 
+77,243,984 
+44,874,595 
-42,572,815 
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1905 
1906, 
1907. 
1908. 
1909. 
1910. 

1911. 
1912. 
1913. 
1914. 
1915. 
1916. 
1917, 
1918. 
1919. 
1920. 

1921. 
1922. 

261,798,857 
300,251,878 
332,233,363 
286,113,130 
300,711,934 
333,683,445 

314, 
311, 
318, 
292, 
209, 
213, 
225, 
182, 
183, 
323, 

497, 
321, 
891, 
320, 
788, 
185, 
982, 
758, 
428, 
536, 

308,025,102 
357,544,713 

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 
3,956,936,004 

3,228,137,674 
2,086,918,465 

234,095, f41 
249,150,213 
269,666,773 
251,711,127 
246,212,644 
268,981,738 

289,012,224 
293,028,896 
309,410,666 
308,659,733 
335,467,887 
387,764,776 
449,684,980 
857,043,591 
,239,468,260 
,442,213,241 

1,351,835,935 
1,121,239,843 

4,859,250 
4,879,834 
7,878,811 
9,731,560 
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 
1,989:4.55 
1,404,705 
1,910,140 

1,530,439 
895,391 

$3,800,000 
3,500,000 

5,200,000 
9,557,701 
18,000,000 

300.000 

43,520,837 
40,702,521 
56,081,439 
54,306,090 
49,695,352 
45,538,954 

59,075,002 
54,282,535 
57,892,663 
55,940,370 
66,787,373 
54,7.59,011 
81,903,301 
290,095,526 
611,316,574 
979,518,493 

694,987,895 
536,916,625 

544,274,685 
594,984,446 
665,860,386 
601,861,907 
604,320,498 
675,511,715 

701, 
692, 
724, 
734, 
697, 
782, 

1,124, 
4,180, 
4,654, 
6,704, 

832,911 
609,204 
111,230 
673,167 
910,827 
534,548 
324,795 
425,156 
380,899 
414,437 

5,584,517,045 
4,103,596,531 

-^23,004,22^ 
+24,782,168 
+86,731,544 
-57,334,413 
-89,423,387 
-18,105,350 

+ 10, 
+ 2; 

-62, 
+40, 

-961, 
-9,611, 
-14,297, 

+562, 

+693, 
+485, 

631,399 
727,870 
400.733 
408,264 
675,975 
537,821 
717,309 
482,739 
760,281 
669,197 

410,226 
558.734 
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TABLE K.—Receipts and expenditures ofthe United States Government by fiscal years from 1791 to 1922—Continued. 
00 
00 

Fiscal year. 

Expenditures chargeable against ordinary receipts. 

Civil and mis-
cellaneous.i 

War Depart
ment (includ
ing rivers and 

harbors and 
Panama Canal)' 

Navy 
Department.3 Indians. Pensions. Postal de

ficiencies. 
Interest on the 

public debt. 
Total ordinary 
expenditures. 

Public debt 
retirements 
chargeable 

against ordi
nary receipts. 

Total expendi
tures charge
able against 

ordinary 
receipts. 

1791 
1792 
1793 
1794 
1795 
1796 
1797 
1798 
1799 
1800 

1801 
1802 
1803 
1804 
1805 
1806 
1807 
1808 
1809 
1810 

1811 
1812 
1813 
1814 
1815 
1816 
1817. 
1818 
1819 
1820, 

1821. 
1822. 
1823. 
1824. 
1825. 

$1,083,402 
• 654,257 
472,451 
705,598 

1,367,037 
782,475 

1,256,903 
1,111,038 
1,039,392 
1,337,613 

1,114,768 
1,482,929 
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 
1,683,088 
1,729,436 
2,208,030 
2,898,870 
2,989,741 
3,518,937 
3,825,840 
3,067,211 
2,592,022 

2,223,122 
1,967,998 
2,022,094 
7,155,309 
2,748,545 

$632,804 
1,100,702 
1,130,249 
2,639,098 
2,480,910 
1,260,264 
1,039,403 
2,009,522 
2,466,947 
2,560,879 

1,672,944 
1,179,148 
822,056 
875,424 
712,781 

1,224,355 
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 
5,622,715 
6,506,300 
2,630,392 

4,461,292 
3,111,981 
3,096,924 
3,340,940 
3,659,914 

$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 
1,597,500 
1,649,641 
1,722,084 
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 
3,314,598 
2,953,695 
3,847,640 
4,387,990 

3,319,243 
2,224,459 
2,503,786 
2,904,582 
3,049,084 

$27,000 
13,649 
27,283 
13,042 
23,476 
113,584 
62,396 
16,470 
20,302 

31 

9,000 
94,000 
60,000 
116,500 
196,500 
234,200 
205,425 
213,575 
337,504 
177,625 

151,875 
277,845 
167,358 
167,395 
530,7.50 
274,512 
319,464 
505,704 
463,181 
315,750 

477,005 
575,007 
380,782 
429,988 
724,106 

$175,814 
109,243 
80,088 
81,399 
68,673 
100,844 
92,257 
104,845 
95,444 
64,131 

73,533 
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 

2,415,940 
3,208,376 

^ 242,817 
1,948,199 
1,780,589 
1,499,327 
1^308,811 

$2,349,437 
3,201,028 
2,772,242 
3,490,293 
3,189,151 
3,195,055 
3,300,043 
3,053,281 
3,186,288 
3,374,705 

4,412,913 
4,125,039 
3,848,828 
4,268,583 
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 
5,754, 569 
7,213,259 
6,389,210 
6,016,447 
5,163,538 
5,126,097 

5,087,274 
5,172,578 
4,922,685 
4,996, 562 
4,366,769 

$4,269,027 
5,079,532 
4,482,313 
6,990,839 
7,539,809 
5,726,986 
6,133,634 
7,676, .504 
9,666,455 
10,786,075 

9,394,582 
7,862,118 
7,851,6.53 
8,719,442 
10,506,234 
9,803,617 
8,354,151 
9,932,492 
10,280,748 
8,158,510 

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 

'l5, 810,753 
15,000,220 
14,706,840 
20,326,708 
15,857,229 

$4,269,027 
5,079,532 
4,482,313 
6,990,839 
7,539,809 
5,726,986 
6,133,634 
7,676,504 
9,666,455 
10,786,075 

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 
30,588,691 
21,843,820 
19,825,121 
21,463,810 
18,260,627 

15,810,753 
15,000,220 
14,706,840 
20,326,708 
15,857,229 
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1826.. 
1827.. 
1828.. 
1829.. 
1830.. 

1Ĵ 31.. 
IF32., 
1:33., 
1834., 
1.̂ 35., 
1836., 
If 37., 
If 38. 
lS39. 
1840. 

1841. 
1842. 
1843. 
1844. 
1845. 
1846. 
1847. 
1848. 
1849. 
1850. 

1851. 
1852. 
1853-
1854. 
1855. 
"1856. 
1857. 
1858. 
1859. 
1860. 

1861. 
1862. 
1863. 
1864. 
1865. 
1866. 
1867. 
1868. 
1869. 
1870. 

2,600,178 
2,713,477 
3,676,053 
3,101,515 
3,237,416 

3,064,646 
4,577,141 
5,716,246 
4,404,729 
4,229,699 
5,393,280 
9,893,609 
7,160,965 
5,728,203 
5,996,269 

6,084,037 
6,788,853 
3,203,163 
5,616,408 
5,910,028 
6,034,324 
6,201,519 
5,620,678 
14,143,278 
14,920,119 

18,008,594 
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 
22,507,651 
26,505,619 
44,515,558 
41,115,438 
58,406,906 
55,957,827 
52,753,231 
64,389,438 

3,943,194 
3,938,978 
4,145,545 
4,724,291 
4,767,129 

4,841,838 
5,446,035 
6,704,019 
5,696,189 
5,7.59,157 
12,169,227 
13,682,734 
12,897,224 
8,916,996 
7,097,070 

8,805,565 
6,611,887 
2,957,300 
5,179,220 
5,752,644 
10,792,867 
38,305,520 
25,501,963 
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 
25,485,383 
23,243,823 
16,409,767 

22,981,150 
394,368,407 
599,298,601 
690,791,843 

1,031,323,361 
284,449,702 
95,224,415 
123,246,648 
78,501,991 
57,655.676 

4,218,902 
4,263,877 
3,918,786 
3, 308,745 
3,239,429 

3,856,183 
3,956,370 
3,901,357 
3,956,260 
3,884,939 
5,807,718 
6,846,915 
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 
13,984,551 
14,642,990 
11,514,965 

12,420,88.8 
42,668,277 
63,221,964 
85,725,995 
122,612,945 
43,324,118 
31,a34,011 
25,775,503 
20,000,758 
21,780,230 

743,448 
760,625 
705,084 
576,345 
622,262 

930,738 
1,352,420 
1,802,981 
1,003,953 
1,708,444 
4,815,141 
4,348,078 
5,504,191 

• 2,528,917 
2,331,795 

2,594,083 
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 
3,625,027 
2,949,191 

2,841,358 
2,273,224 
3,154,357 
2,629,859 
5,116,837 
3,247,065 
4,642,532 
4,100,682 
7,042,923 
3,407,938 

1,556,594 
976,139 
850,574 
949,594 

1,363,297 

1,170,665 
1,184,422 
4,589,152 
3,384,285 
1,954,711 
2,882,798 
2,672,162 
2,1.56,086 
3,142,884 
2,603,950 

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 
1.5,605,352 
20,936,552 
23,782,387 
28,476,622 
28,340,202 

$407,657 
53,697 
21,303 

810,232 
536,299 
22,222 

1,041,444 
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 
4,053,192 
5,395,510 
4,844,579 

3,973,481 
3,486,072 
3,098,801 
2,542,843 
1,913,533 

1,383,583 
772, .562 
303,797 
202,153 
57,863 

14,997 
399,834 
174,598 

284,978 
773,550 
523,595 

1,833,867 
1,030,032 
842,723 

1,119,215 
2,390,825 
3,565,578 
3,782,331 

3,696,721 
4,000,298 
3,665,833 
3,071,017 
2,314,375 
1,953,822. 
1,678,265 
1,567,056 
2,638,464 
3,177,315 

4,000,174 
13,190,325 
24,729,847 
53,685,422 
77,397,712 
133,067,742 
143,781,592 
140,424,046 
130,694,243 
129,235,498 

17,035,797 
16,139,168 
16,394,843 
15,203,333 
15,143,066 

15; 
17, 
23, 
18, 
17, 
30, 
37; 
33, 
26, 
24; 

26, 
25i 
11, 
22, 
22 
27, 
57 
45; 
45, 
39, 

247, 
288, 
017, 
627, 
572, 
868, 
243; 

317; 

565; 
205, 
858, 
337, 
937, 
768, 
281 
377; 
051, 
543, 

47,709, 
44,194, 
48,184; 
58,044, 
59,742; 
69,571, 
67,795, 
74,185, 
69,070, 
63,130, 

474, 
714, 
865, 

1,297, 
520, 
357, 
377, 
322, 
309, 

546, 
761, 
740. 
322, 
555, 

542, 
340, 
865. 
653, 

17,035,797 
16,139,168 
16,394,843 
15,203,333 
15,143,066 

15,247,651 
17,288.950 
23,017,552 
18,627,569 
17,572,813 
30,868,164 
37,243.496 
33,865,059 
26,899,128 
24,317,579 

26,565,873 
25,205,761 
11,858,075 
22,337,571 
22,937,408 
27,766,925 
57,281,412 
45,377,226 
45,051,657 
39,543,492 

47,709,017 
44,194,919 
48,184, 111 
58,044,862 
59,742,688 
69,571,026 
67,795,708 
74,185,270 
69,070,977 
63,130,598 

66,546,645 
474,761,819 
714,740,725 
865,322,642 

1,297,555,224 
520,809,417 
357,542,675 
377,340,285 
322,865,278 
309,653,561 
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TABLE K.—Receipts and expenditures of the United States Government ly fiscal years from 1791 to i 9;?;?—Continued. 
CO 

O 

Fiscal year. 

Expenditures chargeable against ordinary receipts. 

Civil and mis
cellaneous. 

War Depart
ment (includ
ing rivers and 

harbors and 
PanamaCanal), 

Navy 
Department. Indians. Pensions. Postal de

ficiencies. 
Interest on the 

public debt. 
Total ordinary 
expenditures. 

PubUc debt 
retirements 
chargeable 

against ordi
nary receipts. 

Total expendi
tures charge
able against " 

ordinary 
receipts. 

1871, 
1872 
1873, 
1874, 
1875. 
1876, 
1877. 
1878, 
1879, 
1880, 

1881, 
1882, 
1883 
1884. 
1885, 
1886, 
1887, 
1888, 
1889, 
1890, 

1891 
1892 
1893, 
1894 
1895 
1896 
1897. 
1898, 
1899, 
1900, 

1901. 
1902. 
1903. 
1904. 
1905. 

$64,367,461 
62,768,024 
72,943,555 
81,822,622 
63,859,057 
68,507,121 
52,756,194 
47,424,310 
60,968,032 
54,437,850 

61,581,934 
57,219,751 
68,603,519 
70,920,434 
82,952,647 
65,973,278 
78,763,579 
78,167,066 
94,0S7,.507 
94,832,444 

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 
133,072,506 
131,357,250 
127,968,472 

$35,799,992 
35,372,157 
46,323,138 
42,313,927 
41,120,646 
38,070,889 
37,082,736 
32,154,148 
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,-561,026 
38,522,436 
44,435,271 
44,582,838 

48,720,065 
46,895,456 
49,641,773 
54,567,930 
51,804,759 
50,830,921 
48,950,268 
91,992,000 

229,841,254 
134,774,768 

144,615,697 
112,272,216 
118,629,505 
165,199,911 
126,093,894 

$19,431,027 
21,249,810 
23,526,257 
30,932,587 
21,497,626 
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 

26,11.3,896 
29,174,139 
30,136,084 
31,701,294 
28,797,796 
27,147,732 
34,561,546 
58,823,985 
63,942,104 
65,953,078 

60,506,978 
67,803,128 
82,618,034 
102,956,102 
117,550,308 

$7,426,997 
7,061,729 
7,951,705 
6,692,462 
8,384,657 
5,966,558 
5,277,007 
4,629,280 
5,206,109 
5,945,457 

6,514,161 
9,736,748 
7,362,591 
6,475,999 
6,552,495 
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 
10,049,585 
12,935,168 
10,438,350 
14,236,074 

$34,443,895 
28,533,403 
29,359,427 
29,038,415 
29,456,216 
28,257,396 
27,963,752 
27,137,019 
35,121,482 
66,777,175 

50,059,280 
61,345,194 
66,012,574 
55,429,228 
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 
141,053,165 
147,452,369 
139,394,929 
140,877,316 

139,32,3,622 
138,488,560 
138,425,646 
142,559,266 
141,773,965 

$5,131,250 
5,175,000 
5,490,475 
4,714,045. 
7,211,646 
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 
15,065,257 

$125,576,566 
117,357,840 
104,750,688 
107,119,815 
103,093,545 
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 
50,580,146 
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 

$292,177,188 
277,517,963 
290,345,245 
302,633,873 
274,623,393 
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 
520,860,847 

524,616,925 
485,234,249 
517,006,127 
583,659,900 
567,278,914 

$292,177,188 
277,517,963 
290,345,245 
302,633,873 
274,623,393 
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 
520,860,847 

524,616,925 
485,234,249 
517,006,127 
583,6.59,900 
567,278,914 
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1900 
1907, 
1908. 
1909, 
1910, 

1911, 
1912. 
1913, 
1914, 
1915, 
1916, 
1917, 
1918 
1919 
1920 

1921, 
1922, 

131,638,657 
145,641,626 
162.532,368 
167; ooi, 087 
171,580,830 

173, 
172, 
169, 
170, 
200, 
199, 

1,153, 
6,306, 
6,805, 
3,133, 

838, .599 
256,794 
802,304 
530,235 
533,231 
555, 048 
677,360 
354,995 
124,746 
100,982 

1,822, Oaa, 586 
998,256,379 

137,326,066 
149,775,084 
175,840,453 
192,486,904 
189,823,379 

197, 
• 184, 

202, 
208, 
202, 
182, 
459, 

5,705, 
9,265, 
1,100, 

199,491 
122,793 
128,711 
349,746 
160,134 
139,305 
539,678 
136,249 
32.5,159 
865,666 

573,399,201 
396,180,775 

110,474,264 
97,128,469 
118,037,097 
115,546,011 
123,173,717 

119, 
13.5; 
133, 
139, 
141, 
155, 
257, 

1,368, 
2,009, 

629, 

937,644 
591,956 
262,862 
682,186 
835,654 
'029,426 
166,437 
642,794 
272,389 
893,116 

644,278,809 
456,338,787 

12,746,859 
15,163,608 
14,579,756 
15,694,618 
18,504,132 

20,933,869 
20,134,840 
20,306,159 
20,215,076 
22,130,351 
17,570,284 
30,598,094 
30,888,400 
34,593,257 
40,516,832 

41,470,808 
38,500,413 

141,034,562 
139,309,514 
153,892,467 
161,710,367 
160,696,416 

157,980, .575 
153,590,456 
175,085,450 
173, 440,231 
164,387,942 
159,302,351 
160,318,406 
181,137,754 
221,614,781 
213,344,204 

260,611,416 
252,576,848 

12,673,294 
7,629,383 
12,888,041 
19,501,062 
8,495,612 

1,568,195 
1,027,369 

6,636.593 
5,500; 000 

2,221,095 
343,511 

130,272,845 
64,346,235 

24,308,576 
24,481,158 
21, 426,138 
21,8a3,836 
21,342,979 

21,311,334 
22,6.16,300 
22,899,108 
22,863,957 
22,902,897 
22,900.313 
24,742; 129 

197,526,608 
615,867,337 

1,024,024,440 

996,676,804 
989,485,410 

570,202,278 
579,128,842 
659,196,320 
693,743,885-
693,617,065 

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 
6,141,745,240 

4,468,713,469 
3,195,684,847 

$422,393,350 
422,352,950 

670,202,2?S 
579^128,842 
659,196,320 
693,743,885 
693,617,065 

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 
6,141,745,240 

4,891,106,819 
3,618,037,797 
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1 Includes civil expenditm-es under War and Navy Departments at Washington. 
2 Exclusive of civil expenditures under War Department at Washington. 
3 Exclusive of civil expenditures under Navy Department at Washington. 

NOTE.—The term "expenditures" as used in this table is on the basis of warrants issued (net) and includes unexpended balances to the credit of disbui-sing officers at the 
end of the year but not expendituresunder unexpended balances at the beginning of the year. 
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TABLE K.—Receipts and expenditures ofthe United States Government by fiscal years from^ 1791 to 1922—Continued. 

Fiscal year . 

1791 
1792 
1793 
1794 
1795 
1796 
1797 
1798 
1799 
1800 

1801 
1802 
1 8 0 3 . . . . 
1804 
1805 
1806 
1807 
1808 
1809 
1810 

1811 
1812 
1813 
1814 
1815 
1816 
1817 
1818 
1819 
1 8 2 0 . . . . . . . . . . . 

P u b l i c deb t expend i tu re s chargeable agains t 
pub l i c deb t rece ip ts . 

P u b l i c deb t 
r e t i r ements , 
exclusive of 
re t i rements 
chargeable 

agains t ordi
n a r y receipts. 

$2,938,512 
4,082,038 
3,047,263 
2,311,286 
2,895,260 
2,640,792 
2,492,379 

937,013 
1,410,589 
1,203,665 

2,878,794 
5,413,986 
3,407,331 
3,905,205 
3,220,891 
5,266,477 
2,938,142 
6,832,092 
3,588,479 
5,163,477 

5,543,471 
1,998,350 
7,505,668 
3,307,305 
6,874,354 

17,657,804 
19,041,828 
15,279,755 
2,540,388 
3,502,397 

R e d e m p t i o n 
of na t iona l 

b a n k a n d Fed
eral reserve 
b a n k notes . 

To ta l pub l i c 
d e b t retire

m e n t s charge
able agains t 
p u b h c d e b t 

receipts . 

$2,928,512 
4,062,038 
3,047,263 
2,311,286 
2,895,260 
2,640,792 
2,492,379 

937,013 
1,410,589 
1,203,685 

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 
5,183,477 

5,543,471 
1,998,350 
7,505,668 
3,307,305 
6,874,354 

17,657,804 
19,041,826 
15,279,755 
2,540,388 
3,502,397 

P u b l i c deb t receipts . 

P u b l i c d e b t 
receipts , p ro 

ceeds of bonds , 
a n d o ther 
securit ies. 

$5,791,113 
5,070,806 
1,067,701 
4,609,197 
3,305,268 

362,800 
70,135 

308,574 
5,074,647 
1,602,435 

10,125 
5,597 

9,533 
128,815 
48,898 

1,882 

2,759,992 

8,309 
12,837,900 
26,184,435 
23,377,912 
35,264,321 
9,494,436 

734,543 
8,766 
2,291 

3,040,824 

D e p o s i t s t o 
ret ire na t iona l 
b a n k a n d Fed

eral reserve 
b a n k notes . 

^ 

Tota l pub l ic 
d e b t receipts. 

$5,791,113 
5,070,806 
1,067,701 
4,609,197 
3,305,268 

362,800 
70,135 

308,574 
5,074,647 
1,602,435 

10,125 
5,597 

9,533 
128,815 
48,898 

1,882 

2,759,992 

8,309 
12,837,900 
26,184,435 
23,377,912 
35,264,321 
9,494,436 

734,543 
8,786 
2,291 

3 040,824 

Surp lus ( + ) or 
•^deficit ( - ) 

pub l i c deb t 
receipts com
pared w i t h 
pub l i c d e b t 

expend i tu r e s 
(exclusive of 
p u b h c d e b t 

expend i tu r e s 
chargeable 

aga ins t 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 ,888 ,669 
-5 ,408 ,389 
-3 ,407 ,331 
-3 ,895 ,672 
-3 ,092,076 
-5 ,217 ,579 
-2 ,938 ,142 
-6 ,830 ,210 
-3 ,586,479 
-2 ,403 ,485 

-5 ,535 ,162 
+ 10,839,550 
+ 18,678,767 
+20,070,607 
+ 28,389,967 

-8 ,183 ,368 
-18,307,283 
-15,270,989 
-2 ,538 ,097 

-461 ,573 

Recap i tu l a t ion of to ta l receipts a n d expend i 
t u r e s . 

To ta l ord inary 
a n d p u b h c 

d e b t receipts. 

$10,210,026 
8,740,766 
5,720,824 

10,041,102 
9,419,802 
8,740,330 
8,758,916 
8,209,070 

12,621,460 
12,451,184 

12,945,456 
15,001,391 
11,064,098 
11,835,840 
13,689,508 
15,608,829 
16,398,019 
17,062,544 
7,773,473 

12,144,207 

14,431,838 
22,639,033 
40,524,845 
34,559,537 
50,993,345 
57,172,107 
33,833,593 
21,593,937 

. 24,605,666 
20.921,494 

Tota l o rd inary 
a n d p u b h c 

d e b t expend i 
tures . 

$7,207,539 
9,141,570 
7,529,576 
9,302,125 

10,435,069 
8,367,778 
8,626,013 
8,613,517 

11,077,044 
11,989,740 

12,273,376 
. 13,276,084 

11,258,984 
12,824,647 

' 13,727,125 
- 15,070,094 

11,292,293 
16,764,584 
13,867,227 
13,319,987 

13,601,808 
22,279,121 
39,187,520 
38,028,231 
39,582,493 
48,244,495 
40,885,646 
35,104,876 

- 24,004,198 
21,763,024 

Surp lus ( + ) o r 
deficit ( - ) of 
a h receipts . 

+$3,002,487 
-400,804 

-1 ,808 ,952 
+738,977 

-1 ,015 ,287 
+372,552 
+ 132,903 
--404,447 

+ 1,544,416 
+461,444 

+672,080 
+ 1,725,307 

-194,886 
-788,807 

-37 ,617 
+538,735 

+ 5,105,726 
+297,980 

-6 ,093 ,754 
. —1,175,780 

+830,030 
+359,912 

+ 1,337,325 
—3,468,694 

+ 11,410,852 
+ 8,927,612 
-7 ,052 ,053 

-13,510,939 
+601,468 
-841,530 
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1821. 
1822 
1823. 
1824.. 
1825 
1826 
1827 
1828 
1829. 
1830 : 

1831. 
1832. . . 
1833. 
1834. . . 
1835. 
1836 . . . . 
1837 . 
1838 . . . . 
1839. 
1840 

1841 . . 
1842. . . 
1843 
18441 
1845. 
1846. . . 
1847. 
1848 
1849. 
1850. . . 

1851. 
1852. . . 
1853. 
1854 
1855. 
1856 
1857. 
1858 
1859. • 
1860. 

1861. 
1862 
1863. 
1884. 
1865. 
1866. 
1867 
1868- o 

1870 

3,279,822 
2,676,371 

607,332 
11,571,832 
7,728,576 
7,067,602 
6,517,597 
9,084,637 
9,841,025 
9,442,215 

14,790,795 
17,067,748 

1,239,747 
5,974,412 

328 

21,823 
5,590,724 

10,718,154 
8,912,016 

5,315,712 
7,801,990 

338,013 
11,158,451 
7,538,349 

375,100 
5,596,088 

13,038,373 
12,804,829 
3,655,035 

654,951 
2,151,754 
6,412,574 

17,574,145 
6,656,066 
3,614,619 
3,276,606 
7,595,251 

14,702,543 
14,431,350 

18,142,900 
96,096,922 

181,086,635 
384,793,665 
591,785,660 
514,094,370 
558,186,181 
583,181,259 
115,002,117 
117,572,553 

tti 

$92,830 
602,180 
458,409 
202,755 

/ 3,279,822 
2,678,371 

607,332 
11,571,832 
7,728,576 
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 
5,590,724 

10,718,154 
3,912,016 

5,315,712 
7,801,990 

338,013 
11,158,451 
7,536,349 

375,100 
5,596,068 

13,038,373 
12,804,829 
3,855,035 

654,951 
2,151,754 
6,412,574 

17,574,145 
6,658,086 
3,614,619 
3,276,606 
7,505,251 

14,702,543 
14,431,350 

18,142,900 
96,096,922 

181,086,635 
384,793,665 
591,785,660 
514,094,370 
558,279, Oil 
583,783,439 
115,460,526 
117,775,308 

5,000,324 

5,000,000 
5,000,000 

« 
2,992,989, 

12,716,821 
3,857,276 
5,589,548 

13,659,317 
14,808,738 
12,479,708 
1,877,181 

28,872,399 
21,256,700 
28,588,750 
4,045,950 

203,400 
46,300 
16,350 
3,298 

800 
200 

3,900 
23,717,300 
28,287,500 
20,776,800 

41,881,710 
529,692,461 
774,583,382 

1,080,805,897 
1,458,649,159 

595,900,534 
455,090,471 
516,832,146 
78,359,939 

8,331,827 

$81,490 
740,370 
765,720 
786 .160 

5,000,324 

5,000,000 
5,000,000 

2,992,989 
12,718,821 
3,857,276 
5,589,548 

13,6.59,317 
14,808,736 
12,479,708 
1,877,181 

28,872,399 
21,256,700 
28,588,750 
4,045,950 

203,400 
46,300 
16,350 
3,298 

800 
200 

3,900 
23,717,300 
28,287,500 
20,776,800 

41,861,710 
529,692,481 
774,583,352 

1,080,805,897 
1,456,649,159 

595,900,534 
455,171,961 
517,572,516 
77,125,659 

+1,720,502 
-2 ,676 ,371 

-607,332 
-6 ,571,832 
-2 ,728,576 
-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 

- 3 2 8 

+2,971,166 
+7,128,097 
-6 ,860 ,878 
+ 1,677,532 

+8,343,605 
+7,006,746 

+ 12,141,695 
-9 ,281,270 
-7 ,536,349 

-375,100 
+23,278,331 
+8,218,327 

+ 15,783,921 
+390,915 

-451,551 
-2 ,105,454 
-6 ,398,224 

-17,570,847 
-6 ,655,266 
-3 ,614,419 
-3 ,272,706 

+ 16,212,049 
+ 13,584,957 
+6,345,450 

+23,718,810 
+433,595,539 
+593,496,727 
+696,012,232 
+864,883,499 
+81,806,164 

-103,107,050 
-66,210,923 
-38.334.867 

9,117,987 -108,657,321 | 

19,573,704 
20,232,428 
20,540,666 
24,381,213 

'26,840,858 
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 
50,826,798 
27,947,142 
39,019,383 
35,340,025 
2.5,089,683 

30,519,477 
34,784,934 
20,782,410 
31,198,555 
29,970,108 
29,699,937 
55,388,168 
56,992,479 
59,796,893 
47,649,389 

52,762,704 
49,893,116 
61,603,404 
73,803,639 
65,351,375 
74,-058,899 
68,969,213 
70,372,686 
81,773,965 
76,841,408 

83,371,641 
581,679,917 
887,280,653 

1,345,432,688 
1,790,363,764 
1,153,933,154 

94-5,805,971 
923,210,599 
448,069,406 
420,373,484 

19,090,575 
17,676,591 
15,314,172 
31,898,540 
23,585,805 
24,103,399 
22,658,765 
25,459,480 
25,044,358 
24,585,281 

30,038,446 
34,358,698 
24,257,299 
24,601,981 
17,573,141 
30,868,164 
37,285,319 
39,455,783 
37,617,282 
28,229,595 

31,881,585 
33,007,751 
12,198,088 
33,496,022 
30,473,757 
28,142,025 
62,877,480 
58,415,599 
57,856,486 
43,198,527 

48,363.968 
46,346,673 
54,596,685 
75,619,007 
68,398,734 
73,185,645 
71,072,314 
81,890,521 
83,773,520 
77,561,948 

84,689,545 
570,858,741 
895,827,300 

1,250,116,307 
1,889,340,884 
1,034,903,797 

915,821,686 
961,123,724 
438,325,804 
427,428.869 

+ 483,129 
. +2,555,837 

+5,228,494 
-7 ,517,327 
+3,255,053 
+ 1.157,035 

+ 309,599 
-695,850 
-218,731 

.+258,835 

-1 ,511,625 
-2 ,491,137 
+9,691,128 
-2 ,810,045 

+ 17,856,946 
+ 19,958,632 
-9 ,318,177 

438,400 
-2 ,277,257 
-3 ,159,932 

-1 ,362,108 
+ 1,777,183 
+8,586,322 
-2,297,467 

-503,651 
+ 1,557,942 
-7 ,509,312 
-1 ,423,120 
+ 1,940,407 
+4,450,882 

+4,398,736 
+3,546,443 
+7,006,719 
-1 ,815,388 
-1,047,359 

+871,254 
-2 ,103 ,101 . ' 
-1 ,317,855 
-1 .999,555 

-720,540 

-1 ,317,904 
+ 10,821,176 
-8 ,548,707 

+95,316,331 
-98,977,120 

+119,029,367 
+29,984,285 
-37,913,125 

+9,743,602 
-7 ,055,405 
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TABLE K.—Receipts and expenditures of the United States Government by fiscal years from 1791 to 1922—Continued. 

Fiscal year . 

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. . . 
1000 

P u b l i c d e b t expend i tu r e s chargeable against 
pub l i c d e b t rece ip ts . 

PubUc d e b t 
re t i rements , 
exclusive of 
re t i rements 
chargeable 

aga ins t ordi
n a r y receipts . 

$177,323,434 
254,334,064 

61,822,216 
136,070,505 
114,537,830 
137,752,615 
151,239,525 
143,997,994 
479,882,226 
280,434,937 

86,110,581 
166,505,256 
438,430,757 
101,266,335 
46,042,635 
44,583,843 

127,959,388 
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 
14,622,383 
22,790,058 

R e d e m p t i o n 
of na t iona l 

b a n k a n d Fed
eral reserve 
b a n k notes . 

. $1,307,527 
3,374,154 
3,241,778 
1,374,500 

10,912,686 
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 
29,557,588 
37,368,289 
50,163,957 
46,386,122 
33,633,889 

25,329,028 
16,232,721 
9,037,652 

10,929,536 
13,068,369 
11,223,150 
11,092,356 
15,990,460 
16,649,276 
17,909,793 

To ta l pub l ic 
d e b t retire

m e n t s charge
ab le aga ins t 
p u b h c d e b t . 

receipts . 

$178,630,961 
257,708,218 

65,063,994 
137,445,005 
125,450,502 
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 

165,327,657 
125,026,170 
167,674,910 
138,297,689 

126,332,084 
40,580,808 
9,747,555 

11,185,983 
15,562,919 
18,517,253 
22,470,858 
45,932,522 
31,271,639 
40,699,851 

PubUc d e b t rece ip ts . 

P u b U c d e b t 
receipts , p ro 

ceeds of b o n d s , 
a n d other 
securit ies. 

$61', 249,107 
142,173,811 

3,950,180 
142,882,880 
98,505,700 

104,553,050 
141,134,650 
198,850,250 
617,578,010 

73,065,540 

678,200 
225,300 

304,372,850 
1,404,650 

58,150 
39,850 
40,900 
4B,650 
24,350 
21,650 

13,750 
15,250 
22,900 

50,014,250 
81,185,050 

131,168,800 
3,250 
5,950 

199,201,210 
117,770 

Deposi t s to 
re t i re na t i ona l 
b a n k a n d Fed

eral reserve 
b a n k notes . 

. $3,017,071 
3,473,104 
2,333,321 
3,284,510 

25,288,721 
32,093,381 
12,069,755 
8,816,027 
9,855,249 

14,143,476-

26,154,037 
20,718,477 
22,653,461 
30,067,900 
27,690,436 
51,209,982 
75,112,501 
44,123,883 
32,484,415 
11,202,112 

9,628,060 
2; 977,838 
2,937,580 

16,637,784 
12,058,173 
5,965,684 

15,448,970 
22,024,970 
21,973,510 
17,240,290 

To ta l p u b h c 
deb t receipts . 

$64,266,178 
145,646,915 

6,283,501 
146,167,390 
121,794,421 
136,646,431 
153,204,405 
207, .668,277 
627,433,259 

87,209,016 

26,832,237 
20,943,777 

327,026,311 
31,472,650 
27,748,586 
51, ^ 9 , 8 1 2 
75,153,401 
44,172,533 
32,508,765 
11,223,782 

9,741,810 
2,993,088 
2,960,480 

. 66,652,034 
93,221,223 

137,134,484 
15,452,220 
22,030,920 

221,174,720 
17,358,060 

Surplus ( + ) or 
deficit ( - ) 
p u b h c d e b t 

receipts com
pared w i t h 
p u b h c d e b t 

expend i tu res 
(exclusive of 
pubUc deb t 

expend i tu res 
chargeable 

against ordi
n a r y receipts). 

-$114,364,783 
-112,061,303 
-58,780,493 
+8,722,385 
-3 ,656 ,081 

-25,430,871 
-23,085,875 
+51,658,408 

+139,494,332 
-199,627,837 

-71,623,143 
-162,370,086 
-134,958,726 
-96,651,474 
-46,756,274 
-22,891,619 
-90,174,256 
-80,853,638 

-135,168,145 
-127,073,927 

-116,590,274 
-37,587,720 

-6 ,787,075 
+55,466,051 
+77,858,304 

+ 118,617,231 
-7 ,018,638 

-23^901,802 
+189,903,081 

-23,341,791 

R e c a p i t u l a t i o n of t o t a l receipts a n d expendi 
t u r e s . 

To ta l o rd inary 
- a n d p u b h c 
d e b t receipts . 

$447,590,123 
519,753,783 
340,021,706 
451,147,046 
410,421,392 
431,143,562 
435,260,138 
485,853,923 
902,012,098 
420,908,238 

389,131,976 
428,208,396 
726,598,598 
380,984,721 
355,198,408 
389,081,844 
447,574,075 
425,835,411 
420,257,54.5 
414,752,744 

402,768,512 
357,930,872 
388,780,109 
373,007,350 
417,950,642 
475,276,931 
363,173,925 
•427,352,255 
737,135,341 
584,598,912 

To ta l o rd inary 
a n d pub l i c 

d e b t expendi 
tu res . 

$470,808,149 
' 535,226,181 

355,409,239 
440,079,778 
400,700,815 
427,579,653 
418,274,069 
393,395,983 
755,638,465 
554,652,422 

360,685,714 
445,032,672 
728,875,880 
373,222,569 
338,490,911 
318,018,876 
434,277,235 
395,347,775 
467,862,609 
458,788,398 

492,520,243 
385,604,139 
393,225,508 
378,711,264 
371,758,217 
370,698,699 
388,245,017 
489,301,105 
636,343,818 
561,560,698 

Surp lus ( + ) or 
deficit ( - ) of 
aU receipts . 

-$23,218,026 
-15,472,398 
—15,387,533 
+11,067,268 
+9,720,577 
+3,563,909 

+ 16,986,039 
+72,457,960 

+ 148,373,633 
-133,744,184 

+28,448,262 
—16 826 276 

. -2 ,077,282 
+7,742,152 

+16,707,497 
+71,064,968 
+13,298,840 
+30,487,636 
-47,405,064 
-42,033,854 

-89,751,731 
-27,673,267 

. -4 ,445,399 
-5 ,703,914 

+48,192,425 
+104,580,232 
-25,071,092 
-61,948,850 

+100,791,523 
• +23,038,214 
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1901. 
1902. 
1903. 
1904. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 

1911. 
1912. 
1913. 
1914. 
1915-
1916. 
1917. 
1918. 
1919. 
1920. 

1921. 
1922. 

36,112,799 
56,223,918 
16,608,833 
18,622,731 

605,231 
244,712 

30,373,043 
34,356,7.50 
15,434,687 

760,925 

246,498 
120,616 
102,575 
109,127 
47,533 
35,903 

638,980,667 
7,685,267,850 

15,813,848,117 
17,013,020,107 

8,721,920,033 
6,500,584,643 

18,626,438 
20,085,275 
26,272,086 
30,938,971 
25,857,368 
24,724,135 
25,454,255 
39,535,157 
89,562,083 
32,288,771 

34,976,840 
28,527,712 
24,089,038 
28,852,200 
17,205,958 
24,633,011 
40,584,116 
21,611,225 
23,717,893 
23,424,165 

37,460,631 
107,251,870 

54,739,237 
76,309,193 
42,880,919 
49,559,702 
26,482,599 
24,988,847 
55,827,298 
73,891,907 

104,998,770 
33,049,696 

35,223,336 
28,648,328 
24,191,611 
28,961,327 
17,253,491 
24,688,914 

677,544,783 
7,706,879,075 

15,837,566,010 
17,036,444,272 

8,759,380,664 
6,607,836,513 

3,700 
2,370 
2,050 
2,600 
2,750 
2,050 

30,005,100 
40,068,480 
30,000,000 

17,641,634 
32,817,646 

1,929,840 
3,118,940 

933,540 
1,803,500 

2,390,724,755 
16,964,609, .560 
29,053,331,758 
15,835,273,962 

8,824,738,839 
5,910,931,276 

12,882,869 
32,725,435 
2-4,270,925 
26,410,205 
22,557,928 
35,132,672 
30,477,420 
64,333,137 
45,624,240 
31,874,293 

40,232,555 
20,078,385 
21,471,010 
19,902,283 
21,553,415 
58,648,903 
37,293,045 
10,279,650 

- 22,644,758 
17,071,988 

40,186,945 
107,086,627 

12,886,569 
32,737,805 
24,272,975 
28,412,805 
22,580,678 
35,134,722 

. 60,482,520 
104,401,617 
75,624,240 
31,674,293 

57,874,189 
52,896, Oil 
23,400,850 
23,021,223 
22,486,955 
58,452, 403 

2,428,017,800 
16,974,889, 210 
29,075,976,516 
15,852,345,950 

8,864,925,784 
6,018,017,903 

-41,852,668 
-43,571,388 
-18,607,944 
-23,146,897 
-3 ,901 ,921 

+ 10,165,875 
+4,655,222 

+30,509,710 
-29,372,530 
-1 ,375,403 

+22,650,853 
+24,247,683 

-790 ,761 
-3 ,940,104 
+5,233.464 

+33,783,489 
+ 1,750,473,017 
+9,268,010,135 
+ 13,238,410,506 

-1,184,098,322 

+105,545,120 
-589,818,610 

600,571,907 
595,216,038 
586,153,697 
567,499,890 
588,835,363 
630,119,168 
726,342,906 
708,263,524 
679,944,738 
707,186,008 

759, 
745, 
747, 
757, 
720. 
840; 

3,552, 
21,155, 
33,730, 
22,558, 

707,100 
505,215 
512, OSO 
694,390 
397.782 
988,951 
342,595 
314,366 
357,415 
760,387 

14,449,442,829 
10,121,614,4-34 

579,356,162 
561,543,442 
559,887,046 
633,219,602 
593,741,513 
595,171,125 
634,956,140 
733,088,227 
798,740,655 
726,666,761 

726,424,848 
718,529,682 
748,703,574 
762,042,758 
777.840.293 
766,665', 641 

2,783,588,887 
21,498,788,970 
34,789,707,190 
23,178,189,512 

13,650,487,483 
10,225,874,310 

+21,215,745 
+33,672,598 
+26,266,651 
-65,719,712 
-26,903,150 
+34,948,043 
+91,386,786 
-26,824,703 

-118,795,917 
- 1 9 , 4 8 0 , 7 5 3 . 

+33 , 
+2«, 

- 1 , 
- 4 , 

- 5 7 ; 
+74: 

+788, 
- 3 4 3 , 

-1,059, 
- 6 2 1 , 

+798, 
- 1 0 4 , 

282,252 
975,553 
191,494 
348,368 
442.511 
321:310 
755,708 
472,604 
349,775 
429,125 

955,346 
259,876 
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4 9 6 REPORT ON THE EINANCES. 

TABLE L.—Postal receipts and expenditures for thefiscal years 1791 to 1922. 

Fiscal year. Receipts. Ex
penditures.! 

Excess of 
receipts. 

Excess of ex
penditures. 

1791.. 
1792. 
1793.. 
1794.. 
1795.. 
1796.. 
1797.. 
1798.. 
1799.. 
1800.. 

1801. 
1802. 
1803. 
1804. 
1805., 
,1806., 
1807., 
1808.. 
1809., 
1810., 

1811., 
1812., 
1813.. 
1814.. 
1815., 
1816.. 
1817.. 
1818.. 
1819.. 
1820.. 

1821.. 
1822.. 
1823.. 
1824.. 
1825.. 
1826.. 
1827.. 
1828.. 
1829.. 
1830.. 

1831. 
1832. 
1833. 
1834. 
1835. 
18.36-
1837. 
1838-
1839-
1840., 

1841., 
1842.. 
1843.. 
1844., 
1845., 
1846., 
1847.. 
1848., 
1849.. 
1850.. 

1851.. 
1852.. 
1853.. 
1854.. 
1855.. 
1856.. 
1857.. 
1858.. 
1859.. 
I860.. 

$71,296 
92,988 
103, 883 
129,186 
163, 795 
195, 043 
213, 993 
233,145 
264, 850 
280, 806 

320,445 
328, 832 
359, 952 
389, 711 
422,129 
446, 520 
484,134 
460, 718 
506, 634 
551, 755 

587, 267 
649,151 
703, 221 
730,953 
,043, 022 
961,718 
, 022, 973 
, 130,203 
, 204, 737 
, 111, 760 

1, 058, 302 
1,117, 555 
1,130, 214 
1,197, 299 
1,306, 2.53 
1, 447, 660 
1, 524, 602 
1,660, 276 
1, 778, 472 
1,919, 314 

105,722 
258> 570 
617, 012 
823, 749 
993, 557 
408, 3-23 
945, 668 
238,733 
484, 655 
543, 522 

407, 726 
546, 850 
298, 225 
237, 288 
2.S9, 842 
487,199 
880, 309 
555, 211 
705,176 
499, 984 

6,410,604 
5,184,525 
5, 240,725 
6, 255,588 
6, 842,138 
8,920,822 
7,3-53,952 
7,485,793 
7,96S, 484 
8,518,087 

$67,114 
76, 586 
74,161 
95, 398 
125, 039 
136,639 
158, 588 
185, 308 
184, 835 
207,136 

248,142 
275,857 
316,312 
333, 977 
386.115 
413, 814 
418,916 
446, 915 
505.116 
550, 991 

517,921 
552,472 
635, 412 
728, 375 
743, 756 
807, 875 
917,129 

1, 031,799 
1,114, 032 
1,163,191 

1,177, 526 
1,167, 359 
1,158,777 
1,190,478 
1, 238,912 
1, 395, 799 
1, 481, 620 
1, 679, 316 
1, 872, 705 
1, 950,116 

006, 
266, 
930, 
910, 
757, 
841, 
288, 
430, 
638, 
718, 

4, 907, 
5, 728, 
4,398, 
4, 296, 
4, 320, 
4, 888, 
4, 515, 
4, 349, 
4, 479, 
5, 212, 

6,278, 401 
8,149,894 
7,394,475 
9,462,932 
9, 720,950 

10,119,940 
.10,970,835 
12,23.5,716 
12,777,042 
IS, 407,613 

$4,182 
16,402 
29,722 
33, 788 
38,756 
58,404 
57, 405 
47, 837 
80, 015 
73,670 

72, 303 
50,975 
43,640 
55, 734 
36, 014 
32,706 
65, 218 
13, 803 
1,518 

764 

69, 346 
96,679 
67, 809 

. 4,578 
299, 266 
153,843 
85,844 
98,404 
90, 705 

6,821 
67,341 
51, 861 
42,982 

98,979 

236, 207 
588, 557 

1,657, 349 

208,139 
228,127 
287, 031 

1 Exclusive of departmental e.K:penlitures in Washington by the o.ffice of the Postmaster General. 



SECRETARY OE THE TREASURY. 4 9 7 

TABLE L.—Postal receipts and expenditures for the fiscalyears 1791 to 1922—Contd. 

Fiscal year. 

1861 
1862 
1863 
1864. 
.1865 
1866 
1867 : 
1868. ... ' . . 
1869 
1870. ... ^ 

1871 
1872 . . . . . 
1873 
1874 
1875 
1876 
1877 
1878 
1879 ....... 
1880 

1881 
1882 
1883. • 
1884 
1885 
1886 
1887 
1888. . .̂ 
1889 '. 
1890 

1891 
189 2 
1893 
1894 '. 
.1895. 
1896 
1897 
1898 
1899 
1900 ." 

1901 
1902 
1903 
1904 
1905 
1908. ...; 
1907 
1908. . . 
1909 
1910 

1911 
1912 
1913 . ... 
1914. ; 
1915 

1917. 
1918 
1919. . 

•1921 . , 
1922... ; 

Receipts. 

$8,349,296 
8,299,820 
11,163,790 
12,438,254 
14,556,159 
14,436,986 
15,297,027 
16,292,600 
18,344,511 
19,772,221 

20,037,045 
21,915,42*6 
22,996,742 
28,471,072 
26,791,361 
28,644,198 
27,531,585 
29,277,517 
30,041,983 
33,315, 479 

36,785,398 
41,876,410 
45,508,693 
43,325,9-59 
42,560,843 
43,948,423 
48,837,609 
52,695,177 
56,175,611 
60,882,098 

65,931,786 
70,930,476 
75,896,993 
75,080,479 
76,983,128 
82,499, 208 
82,665,463 
89,012, 619 
95,021,384 
102,354,579 

111,631,193 
121,848,047 
134, 224,443 
143,582,624 
152,828,585 
167,932,783 
183,585,005 
191,478,663 
203, 562,383 
224,128,658 

237,879, 823 
246,744,016 
286,619,526 
287,934,566 
287,248,165 
312,057,689 
329,726,116 
344,475,962 
364,847,.126 
437,150, 212 

463,491,275 
484,853,541 

Ex
penditures. 

- $13,520,191 
11,861,549 
11,913,104 
13,438,234 
14,806,159 
14,436,986 
18,813,694 
20,345,792 
23,740,021 
24,616,800 

25,168,295 
27,090,428 
28,487,217 
31,185,117 
34,003,007 
33,736,738 
33,701,924 
35,030,911 
34,815,507 
36,386,479 

40,681,037 
41,876,410 
45,583,196 
43,325,959 
47,102,454 
52,142,075 
55,338,856 
55,751,214 
60,044,531 
67,757,135 

70,673,558 
74,981,966 
81,843,788 
83,330,479 
87,999,670 
91,799,208 
93,814,669 
99,516,659 
103, 232,954 
109,585,358 

116,585,955 
124, 250,200 
136,993,362 
150,085,155 
187,891,842 
180,608,077 
191,214,388 
204,366,704 
223,063,445 
232,624,270 

237,660,705 
248,312,211 
263,138,244 
283,558,103 
293,884,758 
311,728,453 
319,889,904 
327,070,282 
362,847,785 
418,722,295 

593,764,120 
545,668,941 

Excess of 
receipts. 

$219,118 

'"'3,'483,'282' 
4,376,463 

329,236 
9,836,212 
17,405,680 
1,999,341 
18,427,917 

Excess of ex-. 
penditures. 

;$5,170,895 
3,581,729 
749,314 
999 980 
250,000 

3,516,667 
4,053,192 
5,395,510 
4,844,579 

5,131,250 
5,175,000 
5,490,475 
4,714,045 
7,211,646 
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 
15,065,257 
12,673,294 
7,629,383 
12,888,041 
19,501,082 
8,495,612 

1, 568,195 

6,636,593 

130,272,845 
60,815,400 

14263—FI 1922- -32 



TABLE M.—Sources of internal revenue, 1863 to 19S2. 

[On basis of reports of collections.] 

CO 
00 

Fiscal year. Spirits.! Fermented 
liquors.I Tobacco.i Income and 

profits.' 
Legacies, 

successions, 
inheritances. 

Estates. Manufactures 
and products.J>' 

Banks and 
bankers. G ross receipts. 

1863. 
1864. 
1865. 
1866. 
1867. 
1868. 
1869. 
1870. 

1871. 
1872. 
1873. 
1874. 
1875. 
1876. 
1877. 
1878. 
1879. 
1880. 

1881.. 
1882. 
1883. 
1884. 
1885. 
1886. 
1887. 
1888. 
1889. 
1890. 

1891. 
1892. 
1893. 
1894. 
1895. 
1896.. 
1897.. 
1898.. 
1899.. 
1900.. 

$5,176,530.50 
30,329,149.53 
18,731,422.45 
•33,268,17L82 
33,542,951.72 
18,655,630.90 
45,071,230.86 
55,606,094.15 

46,281 
49,475; 
52,099, 
49,444, 
52,081, 
56,426, 
57,469, 
50,420, 
62,570, 
61,185, 

848.10 
516.36 
371. 78 
089. 85 
991.12 
365.13 
429. 72 
815. 80 
284. 69 
508. 79 

67,153,974.88 
69,873,408.18 
74,368,775.20 
76,905,385.26 
67,511,208.63 
69,092,266.00 
65,829,321.7l 
69,306,166.41 
74,312,206.33 
81,687,375.09 

83,335,963.64 
91,309,983.65 
94,720,260.55 
85,259,252. 25 
79,862,627. 41 
80,670,070.77 
82,008,542.92 
92,546,999.77 
99,283,534.16 
109,868,817.18 

$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 

7,389,501.82 
8,258,498.46 
9,324,937.84 
9,304,679.72 
9,144,004.41 
9,571,280.66 
9,480,789.17 
9,937,051.78 
10,729,320.08 
12,829,802.84 

13,700,241.21 
16,153,920.42 
16,900,615.81 
18,084,954.11 
18,230,782.03 
19,676,731.29 
21,922,187.49 
23,324,218.48 
23,723,835.26 
26,008,534.74 

28,565,129.92 
30,037,452.77 
32,548,983.07 
31,414,788.04 
31,640,617.54 
33,784,235.26 
32,472,162.07 
39,515,421.14 
68,644,558.45-
73,550,754.49 

$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 

33,578,907.18 
33,736,170.52 
34,386,303.09 
33,242,875.62 
37,303,461.88 
39,795,339.91 
41,106,546.92 
40,091,754.67 
40,135,002.65 
38,870,140.08 

42,854, 
47,391, 
42,104, 
26,082, 
26,407, 
27,907, 
30,108, 
30,662; 
31,868, 
33,958, 

991.31 
988.91 
249.79 
399.98 
088.48 
382.53 
067.13 
431.52 
860.42 
991.06 

32,796,270.97 
31,000,493.07 
31,889,711.74 
28,617,898.62 
29,704,907.63 
30,711,629.11 

-30,710,297.42 
36,230,522.37 
52,493,207.64 
59,355,084.27 

$2,741,858.25 
20,294,731.74 
60,979,329.46 
72,982,159.03 
66,014,429.34 
41,455,598.36 
34,791,855.84 
37,775,873.62 

19,162,650.75 
14,438,86L78 
5,062,3n. 62 
139,472.09 

232.64 
588.27 
97. 79 

3,021.92 

55,627.64 

77,130.90 

$56,592.61 
311,161.02 
546,703.17 

1,170,978.85 
1,865,315.15 
2,823,411.24 
2,434,593.23 
3,691,825.50-

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, 
4,616, 
1,267, 
625; 
863; 
509, 
238, 
429, 
299 

- '228; 

516.10 
144.75 
470.38 
408.05 
851.46 
042.82 
162.76 
658.71 
094.00 
027.73 

1,235,435.25 
2,884,491.55 

149,140.98 
81,559.00 
71,852.43 

. 24,345.01 
22,730.25 
24,199.94 
21,506.41 
9; 745.05 
6,063.98 
9,204.66 

3,680.95 
2,198.15 
6,908.24 
1,572. 84 
376.04 
526.38 

9,119.01 
1,060.76 
4,716.97 
2,921.80 

$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 

3,644,241.53 
4,628,229.14 
3,771,031.46 
3,387,160.67 
4,097,248.12 
4,006,698.03 
3,829,729.33 
3,492,031.85 
3,198,883.59 
3,350,985.28 

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 

134. 85 
85.38 

1,180.00 

$1,661,273.51 
3,426,446.32 
9,853,377.12 
11,262,429.82 
7,444,719.00 
6,280,069.34 
6,300,998.82 
6,894,799.99 

2,800,563.44 
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1901 
1902 ... 
1903 
1904 ..-. 
1905 
1906 
1907 . 
1908 
1909 ... . 
1910 

1911 . 
1912 
1913 ... 
1914..' 
1915 : 
1916 
1917 
1918 . 
1919 
1920 

1921 
1922 

116,027,979.56 
121,138,013.13 
131,953,472.39 
135,810,015.42 

• 135,958, 513.12 
143,394,055.12 
158,336,901.89 
140,158,807.15 
134,868,034.12 
148,029,311.54 

. 155,279,858.25 
156,391,487.77 
163,879,'342. 54 
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 

82,598,065.01 
< 45,563,350.47 

75,669,907.65 
71,988,902.39 
47,547,856.08 
49,083,458. 77 
50,360,553.18 
55,641,858. 56 
59,567,818.18 
59,807,616.81 
57,456,411. 42. 
60,572,288.54 

64,367,777. 65 
63,268,770.51 
66,266,989. 60 
67,081,512.45 
79,328,946. 72 
88,771,103.99 
91,897,193.=81 
126,285,857.65 
117,839,602. 21 
41,96-5,874.09 

25,363.82 
46,086.00 

62,481,907.13 
51,937,925.19 
43,514,810. 24 
44,655,808.75 
45,659,910.50 
48,422,997.38 
51,811,069.69 
49,862,754.26 
51,887,178. 04 
58,118,457.03 

67,005,950.56 
70,590,151.60 
76,789,424. 75 
79,988,639.68 
79,957,373.54 
88,063,947. 51 
103,201,592.16 
156,188,659.90 
206,003,091.84 
295,809,355.441 

255,219,385.49 
270,759,384.44 

20,959,783.74 

33,511,525.00 
28,583,259.81 
35,006,299.84 
71,381,274.74 
80,201,7.58.86 
124,937,252.61 

• 387,382, .?4-3.96 
,2,852,324,865.89 
2,600,783,902. 70 
3,956,936,003.60 

3,228,137,673. 75 
2,086,918,464.85 

5,211,898.68 
4,842,966. 52 
5,356,774. 90 
2,072,132.12 
774,354.59 
142,148. 22 
.49,515.29 

-

$6,076,575.26 
47,452,879. 78 
82,029,983.13 
103,635,563.24 

154,043, 260.39 
139,418,846.04 

1,493.94 

0 

36,570,478.37 
75,463,674.04 
216,146,750.07 

177,751,214. 00 
143,908,856.09 

1,918.00 
227.50 
899.50 

50.10 

100.00 

174.85 

1,027,294.99 
730,376.50 

1 Including special taxes relating to manufacture and sale. 
2 Including receipts from excise tax on corporations as fohows: 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; 

also munition manufacturers' tax for 1917, $27,663,939.63; and 1-918, $13,298,927.32. 
3 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; 1887, $23,769,078.80; and 1868, 

$22,500,947.77. 
< Includes tax on distilled spirits (nonbeverage) amounting to $42,259,347.44. 
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TABLET M.—Sources of internal revenue, 1863 to 1922—Continued. 

Fiscal year 

1863 
1864 
1865 
1866 
1867 
1868 
1869 
1870 

1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 

1881 
1882 

Sales (con
s u m e r s ' or 
dea lers ' ) . 

$64,003.87 
141,231.58 

4,062,243.54 
4,002,282-91 
3,999,360-31 
4,595,909-04 
8,206,839.03 
8,837,394.97 

3,649,642.08 

1883 1 
1884 
1885 
1886 
1887 
1888 
1889 
1890 

1891 
1892 
1893 
1894 
1895 
1896 
1897 
1898 
1899 
1900.. 

. 

Stamps.5 

$4,140,175.29 
5,714,774.88 

10,888,727.50 
14,257,837.14 
15,239,181.78 
14,046,613.33 
15,505,492.58 
15,611,003.43 

14,529,885.32 
15,296,470.77 
7,130,933.57 
5,6.83,114-64 
6,083,590.42 
6,049,496.92 
6,004,475.15 
5,936,843.01 
6,237,538-57 
7,133,696.30 

7,375,255.72 
7,569,108.70 
7,053,053.46 

165,792.14 
1,630.49 
7,887.23 
7,777.08 

23.82 
14.50 

7,508.50 

231.96 
658.50 

794,417.60 
4.3,837,818-66 
40,964,365.30 

P lay ing cards . 

$382,102. .50 
259,853.76 
251,306.52 
261,080.66 
271,128-84 
331,010.66 

Freight 
t r anspor ta t ion . 

Express 
t r anspor ta t ion . 

Passenger 
t r anspor ta t ion . 

^ 

Transpor ta t ion 
of oil b y p ipe 

l ines. 

_ 
" 

.Telegraph a n d 
te lephone. Insurance . 

Beverages 
(non-alcohoUc), 
soft d r inks , etc . 

O 
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1901.. 
1902 
1903 
1904 
1905 
1906 
1907 
1908. . 
1909 
1910 

1911. 
1912 
1913.... 
1914 
1915. 
1916 .. 
1917 
1918 
1919 
1920...-

1921. 
1922 

J 

2,301,989.95 
45,310,35L 30 

45,794,878.32 
28,128, 719:27 

39,241,036.32 
13,442,792.69 

23,455,965.34 
42,196,443. 48 
8,926,310. 30 
21,874, 734. 47 
45,251,358.97 
87,687, 246. 55 

75,654,840. 52 
6 58,224,526.05 

317,269.74 
364,677- 72 
422,580. 32 
376,408. 34 
426,575. 44 
489,347. 26 
572, 714. 48 
459,880.12 
502,252.58 
565,524. 34 

.581, 640. 78 
616,233. 60 
655,2S3.10 
714,307. 26 
673,847. 54 
819,654. 20 
820,897. 26 

1, 276, 505. 42 
2, 091,790. 62 
3,088,462. 02 

2,603,941.42 
2,880,441.65 

$30,002,163. 38 
116,34.5,976.85-
130, 785,810. 57 

140,019, 200.14 
85,292,665.-34 

$8,458,994. 82 
14,301,901. 49 
17,597,637.69 

17,093,935; 58 
12,475,870.18 

« 

$26, 543,050. 02 
83,687,611.52 
104, 861,192. 22 

105,968,991.94 
64,033,854. 34 

$1,433,324. 61 
5,601,693. 60 
8,426,405.68 

9,989,873.62 
7,623,816. 51 

$6, 299,017.18 
17,902,388. 84 
27,677,041.19 

28,442,412. 46 
29,271,521.79 

_ 

$6,492,025.48 
14,508,881. 31 
18,421,754.01 

18,992,094.45 
10,855,403.81 

.. 

$2,215,181. 03 
7 182 219 25 
57;460;956.04 

58,675,972.86 
33,504,284.01 

6 Including sales by postmastei;s of documentary stamps as foUows? Fiscal year 1918, $4,336,182.21; 1919, $10,199,466.51; 1920, $24,437y893.75; 1921, $20,880,8 
$14,616,958.05. . , ^ 

•Includes consumers' or dealers' excise tax on perfumes', cosinetics, and.medicinal articles amounting to $2,305,482.25 

8.86; and 1922, 
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TABLE M.—Sources of internal revenue, 186S to 1922—Continued. 

Fiscal year . 

1863 
1864 
1865 
1866 
1867 
1868 
1869....-
1870 

1871 
1872 . . . . . 
1873 
1974 
1875 
1876 
1877 
1878 
1879..'.-
1580 

1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 

1891 
1892 
1893 
1894 
1895 
1896 
1897 
1898 
1899 
1900 

Oleomargarine. ' 

$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 

O p i u m a n d 
narcotics.7 

. $700.00 
125.00 
410.00 

22.50 

114.90 

i45.25 

Corporat ion 
capi ta l s tock. 

Occupat ional 
(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 

46,973.00 
4,921,593. 21 
4.515,640.85 

Admiss ions . D u e s . 

o 

Receipts unde r 
t h e na t ional 

prohib i t ion act . 

" 

Penal t ies , etc.s 

$27,170.14 
193,600.48 
520,362.70 

1,142,853. 20 
1,459,170.80 
1, 256,881. 59 

877,088.79 
827,904.72 

. 636,980.35 
442,205.12 
461,653.06 
384,216.34 
281,107. 61 
409,284. 48 
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 

138,720.90 

256,214.39 
2.39,732. 21 
188,357. 57 
151,045. 79 
168.804. 55 
184,710. 57 
114,9.58.17 

. 138,750.07 
166,576. 25 
193, 721.46 

MisceUaneous." 

$1,084,849. 50 
1,406,429.16 
2,071,161.91 
5,443,160. 05 
2,471,384. 27 
1,168,650. 35 

923,106. 46 
930,198. 09 

385,065.45 

216,027. 34 

'... 
" • 

18,992.38 
18,518. 55 
25,939.04 
24, 503.94 

To ta l . 

$41,003,192.93 
116,965,578.26 
210,855,864.53 
310,120,448.13 
285,084,938.43 
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 
116,768,098.22 
118,549, 230. 25 

. 110,654,163.37 
113,449,621. 38 
123,981,916.10 

1.35,229,912.30 
148,523,273.72 
144,553, 344.86 
121, .590,039.83 
112,421,121.07 
116,902,889.44 
118,837,301.06 
124,326,475.32 
130,894,434. 20 
142,594,696. 57 

146,035,415.97 
153,857,544.35 
161,004,989.67 
147,188,449.70 
143,246,077.75 
146,830,815.66 
148,619,593.47 
170,868,819. 36 
273,484,573.44 
295,316,107.57 
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1901 
1902 
1903 
1904 
1905 
1906 
1907 . . 
1908 
1909 
1910 

1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 

1921.. 
1922..... 

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 

2,986, 465.35 
2,121,079.68 

847.00 

738.00 
250,474.74 
245,072.07 
277,165.03 
185,358.93 
726,136.79 

1,514,229.50 

1,170, 316.32 
1, 269, 089.90 

$10, 471, 688.90 
24,996, 204.54 
28,775,749.66" 
93,020, 420.50 

81, 525,652. 88 
80, 612, 239. 80 

4,165,735.14 
4,262,902.32 

4,987,179.18 
6,908,108.21 
5,237,043.97 
2, 691, 586.87 
4,721, 298.16 
9; 913, 280.85 

8, 585, 540.11 
8, 662,759.89 

$26,357,338.80 
50.919.608.42 
78.720.555.43 

89,730, 832.94 
73,384,955.61 

$2,259,056.57 
4,072,548. 59 
5,198, 001. 31 

6,159,817.69 
6,615,633.92 

. ... 

$641, 029.34 

2,152,387. 45 
1,979,586.94 

185,86?. 83 
208, 209.05 
148,414.07 
206,958. 55 
228, 594.73 
283,991.62 
253, 652.43 
241, 680.16 
411,987.53 
434,705.95 

597,416.58 
856,407.83 
401,910.26 
284,501.61 
379,288. 98 
458,772.77 
871,606.22 
985, 219.86 

21,259.00 
6,504.78 

1,059,334.41 
214,901.66 
173,996.00 
158,251.81 
184,709.58 
180,826.58 
184,658. 22 
177, 471.33 

181,069.12 
180,876.32 
165,216.09 
136,523.78 
151,232.64 
1.54,522.88 
124,184.74 
172, 723.03 

1, 635,587.28 
3,128,779.41 

1, 670,649. 23 
10.3, 899,646. 42 

306,871,669.42 
271,867, 990.25 
230,740,925.22 
232,903,781.06 
234,187,976.-37 
249,102,738.00 
269,664,022.85 
251,665,950.04 
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 

3,898,955,820.93 
3,850,150, 078.56 
5,407,580, 251.81 

4, 595, 000,765.74 
103,197,451,083.00 

7 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. 
9 Including for fiscal year 1903 receipts from sundry taxes repealed by the act of Apr. 12, 1902 (war-revenue repeal act), and for 1919, 1920, 1921, and 1922 receipts from tax on 

adulterated and process or renovated butter, and mixed flour, and receipts which remained unclassified at the tin 
10 Includes internal revenue collected through customs oflBces amounting to $495,559.43. 

3 time the statistical tables were compiled. 
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ĉ  
pi 
fi 
H 
> 
Pi 
Kl 
O 
fi 

H 

fi 

H 

> . 
Ul 
d 
fi 
Kl 

cn 
O 
CO 



TABLE N.—Internal revenue receipts, by States and Territories,for thefiscal years 1921 and 1922. cn 
O 

States and Territories. 

Alabama 
Alaska 
Arizona : 
Arkansas 
.Cahfornia 
Colorado -
Connecticut 
Delaware 
District of Columbia. 
Florida. 

Georgia 
Hawau. . . . 
Idaho. 
IlUnois 
Indiana. . . 
Iowa ,. 
Kansas 
Kentucky. 
Louisiana.. 
Maiiie... '.. 

Maryland 
Massachusetts 
Michigan 
Minnesota , 
Mississippi 
Missouri 
Montana 
Nebraska.. 
Nevada.. , 
New Hampshire-, 

New Jersey 
New Mexico 
New York . . . . . . 
North CaroUna. 
North Dakota.. 
Ohio 
Oklahoma 
Oregon.. 

Income and profits taxes. 

1921 

$14,222, 
279, 

2,784, 
8, 228, 

129,170, 
25,085, 
49,208, 
9,848, 
8,054, 
10,108, 

196.12 
821. 67 
941. 73 
525. 73 
961. 21 
242.95 
464.34 
404.28 
914. 26 
053.94 

28, 792,002. 73 
18,859,082.76 
3,495, 317. 45 

280,944, 632. 48 
49,809,541. 01 
28,893,632. 48 
26, 873,549. 31 
25,091,391. 08 
29,242,438.18 
14,459, 568. 04 

44,948, 
214,058, 
184, 494, 
. 53,886, 

7,244, 
86,121, 

3,925, 
15,828, 

718, 
8,304, 

063.92 
413. 88 
520. 82 
224.54 
977. 45 
595. 25 
062.65 
609. 68 
133.11 
563.93 

97,391,062.92 
1,-306, 243. 22 

814,736,708.37 
38,684,722. 98 

2,072, 432. 20 
203,847,472.40 

21,637,304.77 , 
21,'973,313. 00 | 

1922 

$9,009, 
173, 

1,427, 
5,336, 

92,251, 
14,545, 
27,245, 
3,986, 

10,521 
8,433; 

14,270, 
14,632; 

1,372: 
179,633; 
30,715, 
17,046; 
22,242, 
16,285, 
15,477, 
10,989, 

29,070, 
130,180, 
112,258, 
30,297, 
3,405 

55,035, 
2,302' 
9,215: 

564: 
4,311; 

980.66 
787.12 
375.40 
259.50 
113.85 
632.75 
128.42 
808.83 
286.04 
602. 21 

049. 82 
590.97 
658. 22 
973.81 
323. 47 
782.88 
152.01 
993.78 
826.58 
939.85 

268.90 
292.05 
181. 64 
828. 71 
262. 01 
012. 61 
331. 74 
553. 66 
023.45 
758. 90 

Miscellaneous in t e rna l r evenue . 

19211 

67,766,027.83 
811,595.86 

527,695,268. 75 
23,179,559. 81 
1,163,686.83 

128,898,272.31 
14,276,549.14 
14,934,997.18 

$4, 207, 
113, 

1, 417, 
2,335, 

53,078, 
9,129, 

22,394, 
1,999, 

10,880, 
6,368, 

335. 29 
115.46 
721.69 
942.26 
378.13 
720. 31 
607. 21 
79-8. 86 
055. 64 
000.15 

1922 2 

8,442, 768.12 
1,821, 020. 47 
1,122,444. 47 

127,980, .332. 27 
28,348,905. .39 
8,852,113. 51 

11,8I0,002. 37 
25,604, 878. 78 
10,878,658. 40 
3,579, 296.05 

27,323, 
45,808, 
87,899, 
23,835, 

1,751, 
40,012,. 

1,521, 
.7,854, 

489, 
2,016, 

480. 01 
799. 97 
763. 89 
933. 26 
594. 50 
.071. 35 
502.87 
399. 08 
698. 80 
702. 04 

46,020,573. 83 
467,928.64 

310, 736,085. 77 
86,22.5,776.10 

971,473. 53 
81,821,061. 05 

5f932,338.35 
6,182,662.16 

$2,454, 
90, 

713, 
1,642, 

39,401, 
5,411, 

22,979, 
1,902, 
7,333, 
5 " " 

200.10 
444.90 
859.52 
785.56 
742.04 
017.93 
517.53 
457.34 
400.12 
255.07 

6,718,656.78 
882,472.06 
739,232.79 

90,698,593.92 
22,317,078.08 
6,612,026.31 
8,137,469.68 

16,836,202.43 
7,276,131.32 
3,814,268. 22 

T o t a l . 

1921 

16,901; 
33,633; 
89,616; 
15,956; 
1,235, 

32,421; 
1,129; 
6,045, 

273, 
1,598; 

667. 66 
201.46 
002.86 
114.17 
235.49 
475.49 
830.32 
837.09 
522.94 
240.32 

39,383,311.18 
419,104. 64 

252,077,508.69 
99,233,769.53 

748,052.55 
63,403,407.65 
4,125,903.43 
3,857,192.08 

$18,429, 
392, 

4, 202, 
10,564, 

182, 249, 
34, 214, 
71,60.3, 
11, 848, 
18,934, 
16,476, 

37, 234, 
20, 680, 
4,617, 

388,924, 
78,158; 
37,745, 
38,689, 
50,696, 
40,121, 
18,038, 

531. 41 
937.13 
663.42 
487.99 
339. 34 
963.26 
071. 55 
203.14 
989.90 
054.09 

770.85 
103.23 
761.92 
984.75 
446.40 
745. 99 
551. 68 
269. 84 
096.58 
864.09 

1922 

72,271,543.93 
259,865,213.85 
272,394,284.71 
77,722,157. 80 

8,998,571.95 
126,133,666. 60 

5,446,565. 52 
23,683,008.72 

1, 207,832.91 
10,321,265.97 

143,411,636. 75 
1,774,171. 86 

1,125,472,774.14 
124,890,499.06 

3,043,905. 73 
285,668,533. 45 
27,569,643.12 
28,135,975.16 

$11,464, 
264; 

2,141; 
6,979, 

131,652, 
19,958, 
50, 224, 
5,889, 

17,854, 
14,319, 

15,515, 
2, 111, 

270,332, 
53,032, 
23,658, 
30,379, 
33,122; 
22,753; 
14,804, 

180.76 
232.02 
234.92 
045.06 
855. 89 
650. 68 
645.95 
266.17 
686.16 
857. 28 

706.60 
063.03 
891.01 
567. 73 
399. 55 
789.19. 
621. 69 
196. 21 
957.90 
208.07 

Per cent 
decrease. 

45,971,936. 56 
169,813,493. 51 
201,874,184. 50 

46, 253,942. 88 
4,640,497.50 

87,456,488.10 
.3,432,162.06 

15,261,390. 75 
837,546.39 

5,909,999.22 

36.4 
34.7 
25.9 
40.5 
48.4 
30.7 
37.0 
35.6 
30.7 
42.7 

107,149,339.01 
1,230,700. 50 

779,772,777.44 
122,413,329.34 

1,911,739.38 
192,301,679.96 

18, 402,452. 57 
18,792,189. 26 

37.8 
32.8 
59.1 
33.9 
27.8 
41.7 
29.9 
50.3 
5.7 

13.1 

43.6 
25.0 
54.3 , 
30.5 
32.1 
37.3 
21.5 
34.7 
43.3 
17.9 

25.3 
30.6 
30.7 
2.0 

37.2 
32.7 
33.3 
33,2 
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Pennsylvania 351,737,751.22 
Rhode Island 36,086,774.07 

South Carolina. 
South Dakota.. 
Tennessee 
Texas 
Utah 
Vermont 
Virginia 
Washington 
West Virginia.. 
Wisconsin 

Wyoming , 
PhiUppine Islands. 

Total 

26,032, 
3,648, 

25,808, 
52,190, 
7,116, 
4,803, 

31, 594, 
29, 221, 
35,819, 
57,131, 

.367.96 
484. 22 
805. 43 
451. 75 
197. 70 
370. 92 
403. 02 
005. 72 
848. 89 
042.40 

2, 537,052. 67 

3, 228,137, 673. 75 

245,798,087.82 
19,992,123.36 

699,041.79 
643,613. 83 
174,092.51 
978,009. 92 
971,391.01 
997,106.08 
577,3S0. 51 
733,630.39 
961,834.15 
879,538.91 

1,547,897.02 

2,086,918,464. 85 

137,320,349. 21 
6,173,120. 74 

2,578, 
1,400, 
8,762, 
26,035, 
3,458, 
1,554, 

30, 259, 
7, 201, 
6,059, 
17,178, 

255. 41 
617. 49 
315.28 
822.38 
651. 43 
825.12 
938.09 
197. 86 
023.07 

713, 298. 44 
945,859. 66 

1, 368,863,091.99 

90,909,954.76 
15,751,583.62 

1,748, 
921, 

7,̂ 620 
17,389, 
2.159, 
1.160, 

28,018, 
'4,877, 
5,490, 
13,609, 

343. 48 
830.22 
584. 42 
665.81 
096.25 
190.15 
268.18 
151. 88 
603.44 
067. 25 

531,661.15 
457,430.29 

1,110,532,618.15 

489,058,100.43 
42, 259,894. 81 

28,610, 
5,049, 
34,369, 
78,226, 
10,574, 
6,358, 
61,854, 
36,422, 
41,878, 
74,309, 

623.37 
101.71 
120. 71 
274.13 
849.13 
196.04 
341.11 
203. 58 
872.96 

1.20 

3, 250,361.11 
945,859. 66 

4, 595,000,765. 74 

336,708,042.58 
35,743,706.98 

11,447, 
2,565, 
21,794, 
52,347, 
5,130, 
4,157, 
46,595, 
23,610, 
33,452, 
50,488, 

385. 27 
444.05 
676.93 
675. 73 
487. 26 
296. 23 
648. 69 
782. 27 
437. 59 
606.16 

2,079,558.17 
457,430. 29 

3,197,451,083.00 

31.2 
15.4 

60.0 
49.2 
36.6 
33.1 
51.5 
34.6 
24.7 
35.2 
20.1 
32.1 

38.0 
51.6 
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1 Does not include $356,296.21 internal revenue coUected through customs offices. 
•2 Includes $495,.559.43 internal revenue coUected through customs offices. 
NOTE.—Internal-revenue stamp sales by postmasters for Alaska are included in amount reported for the State of Washington and for District of Columbia in amount reported 

for the State of Maryland. ^ 
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TABLI 0.—Merchandise imported and customs duties collected from 1890 tq 1921, and recapitulation from 1867 to 1921. 

[By schedules of t he respective tariffs i n force from 1890 to 1921.] • _ ' 

O 

Year ended— 

S C H E D U L E A.—Chemicals , oUs, and 
p a i n t s . 

Values . Du t i e s col
lected. 

Average 
ad valo

r em rates. 

S C H E D U L E B . — E a r t h s , ea r thenware , 
and glassware. 

Values . Dut ies col
lected. 

Average 
ad valo

rem rates. 

S C H E D U L E C — M e t a l s , a n d m a n u 
factures of. 

Values . Du t i e s col
lected. 

Average 
ad valo

rem rates. 

S C H E D U L E D . — W o o d , a n d m a n u 
factures of. 

Values . Du t i e s col
lected. 

Average 
ad valo

rem rates. 

Pefcent. 
16.07 
17.00 
16.52 
14.37 

- 13.73 
21.13 
22.99 
22.88 
22.57 
22.08 

• 20.08 
IQ 9,7 
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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 

Dec. 31: 
1918 (6 m o n t h s ) 
1919 : . . . 
1920 
1 9 2 1 . . . . . 

$21,865,347 
20,052,010 
18,980,722 
20,973,252 
13,951,923 
18,623,919 
19,697,067 
19,003,638 
19,513,037 
21,570,616 

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 

42,021,558 
48,869,382 
47,235,641 
49,386,692 
60,314,179 
54,098,081 
52,806,178 
65,613,701 
65,762,304 

27,215,615 
108,150,726 
120,319,609 
64.753,030 

$7,006,211 
6,086,113 
5,959,770 
6,429,758 
4,649,309 
5,575,075 
5,619,239 
5,440,024 
6,146,884 
7,009,695 

8,184,044 
7,415,496 
8,499,709 
8,980,673-
8,813,982 
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 

P e r cen t 
32.04 
30.35 
3L40 
30.36 
33.32 
29.94 
28.53 
28.63 
31.50 
32.50 

30.36 
28.07 
28.34 
28.74 
28.61 
28.52 
28.87 
27.64 
26.91 
26.13 

' 28.41 
25.71 
25.91 
26.36 
2L72 
20.74 
17.63 
18.37 
15.98 

15.83 
12.87 
12.75 
21.84 

$14,362,557 
22,716,823 
23,734,881 
23,836,492 
16,877,496 
22,285,374 
22,871,936 
21,166,515 
15,192,178 

. 17,244,220 

20,090,172 
20,166,399 
21,424,011 
25,735,483 
24,704,368 
23,128,296 
28,589,979 
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 

5,782,586 
14,932,536 
30,258,646 
28,591,086 

$8,221,583 
10,948,381 
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 
10,641,572 

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 

2,064,738 
5,009,456 
9,240,533 
9,864,043 

Pe r cent, 
bl .24 
48.19 
5L11 
52.18 
52.93 
37.36 
35.26 
35.93 
48.63 
5L40 

50.31 
51.08 
•53.05 
51.76 
53.28 
52.73 
5L71 

• 49.03 
50.53 
50.32 

50.33 
5L72 
50.72 
49.50 
40.39 
37.51 
35.91 
34.10 
35.01 

35.71 
33.55 
30.54 
34.50 

$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 
28,831,743 
38,870,207 
65,164,750 
40,011,304 
38,327,218 
50,917,147 
67,148,983 
45,279,789 
41,103,417 

86,980,781 
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 

$17,131,406 
23,109,252 
21,507,930 
27,248,271 
17,791,784 
14,929,358 
13,232,182 
8,955,132 
8,454,289 
7,809,281 

11,280,853 
10,922,077 
14,973,244 
22,388,210 
15,682,484 
14,448,873 
18,769,616 
21,882,145 
16,003,780 
15,658,102 

22,333,344 
18,869,321 
17,348,221 
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 

Pe r cent. 
35.35 
33.59 
50.67 
57.30 
'58.77 
45.01 
37. 97 
37.94 
44.86 
43.02 

38. 78 
38.15 
38.52 
34.3^ 
39.20 
39.77 
36.86 
32.59 
35.34 
38.09 

33. 35 
32.11 
34. 35 
3L90 
24.02 
21.96 
18.98 
20.75 
.20.51 

20.78 
20.08 
20.01 
21.77 

$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 
7,588,420 

11,711,446 
10,635,183 
14,556,287 
18,659,208 
14,449,585 
16,707,735 
22,760,988 
24,472,483 
23,349,68o 
23,285,386 

27,489,155 
24,709,532 
24,414,943 
27,851,295 
12,181,772 
4,456,848 
4,583,269 
5,207,285 
4,411,540 

1,674,678 
6,090,259 
13,366,877 
9,894,212 

$1,856,577 
2,052,592 
1,942,175 
1,759,942 
1,2«9,544 
679,907 
412,844 
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 
.659,795 
756,238 
635,840 

217,514 
851,797 

• 1,978,931 
1,546,231 

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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Year e n d e d -

S C H K D U L E E . — S u g a r , mola5s«i, and 
manufac tures of. 

Values . 
Du t i e s col

lected. 

Average 
ad valo

rem rates. 

S C H E D U L E F .—Tobacco , and m a n u 
factures of. 

Values . Du t i e s col
lected. 

Average 
ad valo

rem rates, 

S C H E D U L E G.—Agricul tura l p roduc t s 
a n d provisions. 

Values . Du t i e s col
lected. 

Average 
ad valo

rem rates, 

S C H E D U L E H .—Spi r i t s , wines, and 
other beverages. 

Values . Dut ies col
lected. 

Average 
ad valo

rem ra tes . 

J u n e 30: 
1890 
1891 
1892 
1893-. 
1894 
1895 
1898 

--- 1897 
1898 
1899 

1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 

1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 

Dec . 31: 
1918 (6 m o n t h s ) 
1919 
1920 
1921 

$87,61-3,335 
43,057,639 

659,153 
1,328,999 
1,95.5,360 

39,228,916 
73,064,318 
98,283,469 
38,330, 580 
81,227,498 

80,890,937 
87,079,079 
61,116,367 
65,959,060 
77,898,029 
91,577,274 
86,133,491 
92,78^1,081 
83,626,684 
93,478,607 

101, 586,708 
97,877,483 

105,744,519 
91,447,551 

108,255,115 
157,570,801 
205,512,242 
243,354,335 
240,380,144 

87,179,747 
387,282,529 
926,467,270 
233,451,028 

$55,168,658 
32, 511, 296 

128,900 
193,294 
273,764 

15,600,529 
• 29,910,008 

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 
55,471,364 
49,092,779 

18,249,994 
68,608,819 
79,538,137 
71,325,054 

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 
96.48 
74.65 
56.17 
61.12 
65.03 
59.99 
60.35 

52.28 
53.95 
48.18 
58.48 
57.15 
31.48 
27.19 
22.79 
20.42 

20.93 
17.72 
8.58 

30.51 

$16,626,045 
21,065,863 
10,150,633 
12,589,004 
11, 289,510 
13,872,464 
13,625,272 
18,782,759 
8,225,482 
9,371,597 

13,597,162 
15,055,501 
16,331,538 
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 
31,983,105 

20,308,623 
51,609,315 
63, 815,739 
68,614,395 

$13,317,387 
16,172,277 
10,265,087 
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 
18,758,035 
21,891,687 
21,17.6,293 
22,689,811 
23,927,700 
26,125,037 
22,160,089 
23,289,458 

24,124,239 
28,159,615 
25,571,508 
26,748,124 
26,892,273 
24,875,246 
27,580,595 
29,837,013 
21,960,646 

12,269,984 
27,562,571 
33,695,003 
•35,949,905 

Per cent. 
80.10 
76.77 

101.13 
117.82 
121. 08 
109.10 
109.05 
111.68 
120. 55 
113.40 

105.77 
110. 63 
114. 85 
119.63 
118.46 
109.48 
104.41 
87.20 
83.84 
85.14 

81.55 
87.82 
82.18 
82.46 
83.17 
84.33 
91.34 
79.99 
68.76 

60.42 
53.41 
52.80 
53.81 

$37,298,471 
46,580,858 
34.579.483 
38,427,051 
28,422,078 
37,733,091 
34,175,778 
33,716,958 
29,853,286 
32,505,236 

35,762,588 
38,566,704 
43,682,461 
46,221,428 
49,013,792 
47,570,416 
53,888,948 
63,720,855 
69,809,535 
71,719,009 

84,872,747 
105,974,044 
117,711,156 
99.798.484 
122,304,972 
87,672,955 
94,634,995 
132,717,948 
125,359,740 

49,322,271 
161,168,393 
253,569,428 
156,496,923 

$10,647,676 
14, 275,40r 
11,063,116 
12,735,144 
9, 562,098 
9,-925,557 
7,721,677 
8,613,987 

11,608,121 
12,743,785 

13,183,635 
13,043, 820 
16,012,839 
16,282,144 
16,890,988 
15,418,334 
18.128.575 
19,203,886 
21,618. 559 
23,633; 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 

5,546,942 
15,802,553 
24,521,305 
26,206,159 

Per cent. 
28.55 
30.66 
31.99 
33.14 
33.64 
26.30 
22.59 
25.55 
38.88 
39.21 

36.86 
33.82 
36.66 
35.23 
34.48 
32.41 
33. 65 
30.14 
31.06 
32.95 

29.64 
27,12 
29.01 
27.81 
20.29 
20.57 
17.08 
13.50 
11.64 

11.25 
9.80 
9.67 
16.11 

$12, 499,327. 
13,572,368 
12,717,443 
13,921,426 
10,180, 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 

3,109,079 
2,338,327 
2,542,570 
3,197,179 

$8,568, 503 
9,547,648 
8,838,353 
9,435,283 
7,083,1-70 
7,068,176 
6,859, 390 
8,138,014 
6,026,607 
7,490,074 

8,828,660 
9,533,524 
10,562,022 
11,646,532 
12,105,786 
12,547,900 
14,009,516 
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 
13,588,271 
7,038,123 

1,628,191 
1,194,499 
1,157,483 
1,514,604 

r cent. 
68.54 
70.35 
69.50 
67.77 
69.52 
62.63 
60.77 
68.48 
64.66 
67.64 

68.45 
67. 61 
68.73 
69.39 
70.-71 
70.05 
71. 22 
70.69 
71.02 
69.05 

71.55 
84.99 
83.98 
87.05 
90.40 
93.14 
89.73 
73.00 
66.63 

52.37 
51.08 
45.52 
47.37 
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TABLE O .—Merchandise imported and customs duties collected from 1890 to 1921, etc.—Continued.- cn 
O 
00 

Year anded— 

J u n e 30: 
1890 
1891 . . . 

- 1892 
1893 
1894 
1895 
1896 
1897 
1898 
1899 

•1900 
1901 
1902 
1903 
1904 
1905 . . . . 
1908 
1907 
1908 
1909 
1910 

1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 

Dec. 31: 
1918 (6 m o n t h s ) 
1919 
1920 
1921 . : . . . . 

S C H E D U L E I .—Cotton manufac tures . 

Values . 

$29,312,028 
20,197,123 
17,052,525 
20,510,438 
13,724,012 
19,628,096 
21,276,405 
22,650,234 
14,863,418 
17,002,769 

20,684,578 
19,588,242 
21,129,139 
25,332,216 
23,442,254 
22,027,367 
26,656,368 
31,8.57,017 
31,577,132 
26,228,434 
28,310,523 

26,204,1.50 
24,358,360 
2.5,057,288 
32, 529,134 
24,065,209 
24,2-44,523 
36.417,492 
30,946,831 

13,622,237 
33,21.9,952 
89,274,578 
58,41.3,927 

Dut ies 
coUected. 

$11,691,811 
9,892,223 
9,468,347 
11,333,605 
7,446,758 
8,908,1S9 
9,311,340 
9, 903,895 
7,500,2.52 
8,934,913 

10,565,582 
9,715,747 
10,422,930 
11,944,300 
11,035,018 
10,409,188 
12,292,896 
14,2.84,628 
13,878,022 
11,666,308 
13,619,191 

12,325,584 
11,085,150 
11,081,514 
9,260,408 
6,442,047 
5,988,827 
8,259,958 
6, 871,748 

3,105,547 
- 7,715,786 

21,185,002 
15,242,215 

Average 
ad 

valorem 
ra tes . 

Per cent. 
39.89 
48.98 
55.52 
55.26 
54.26 
45.37 
4.3.76 
43. 73 
.51.15 
52. 55 

51.08 
49.65 
49.33 
47.15 
47.07 
47.26 
46.12 
44.84 
43. 95 
44.48 
48.11 

47.04 
45.51 
44.14 
28.47 
26.31 
24.82 
22.68 
22. 21 

22.80 
23.23 
23. 73 
25.09 

S C H E D U L E J .—Flax, h e m p , and ju te , 
and manufactures of. 

Values . 

$48,325,898 
38,784,230 
40,028,471 
43,493,657 
28,060,445 
34, 874,867 
29,756,618 
34,852,448 
33.704,889 
44,412,454 

54,732,531 
57,869,270 
68,133,003 
71,297,682 
71,460,146 
73,284,154 
92,055,209 
114,124, .372 
96,177,445 
91,209,598 
106,374, 854 

99,401,935 
108,698,102 
116,587,298 
56,470,796 
30,051,243 
30,943,574 
29,130,379 
28,587,130 

10, .873,228 
27,187,093 
52,925,870 
36,827,738 

Dut ies 
coUected. 

$12,219,838 
15,034.9.34 
17,360,296 
18,989,344 
12,174,473 
14,060,096 
12,018, 082 
14,110,885 
1.5,712,121 
20,892,285 

25,701,451 
26,218,962 
30,694,804 
33,190,648 
32,898,495 
33,76S,719 
41,777,088 
49, 890,953 
41,921,732 
42,144,9.S0 
49,735,027 

47,053,000 
49,082,348 
48,911,742 
19,913,016 
8.794,568 
8; 619,14.0 
8,208,910 
7,199,925 

2,682,414 
6,552,591 

13,362,385 
10,118,185 

Average 
ad 

valorem 
ra tes . 

Per cent. 
25. 29 
38.77 
43.37 
43.66 
43.39 
40.32 
40.39 
40.49 
46.62 
47.04' 

46.96 
45.46 
45.05 
46.55 
46.04 
46.08 
45.38 
43.72 
43. 59 
46.21 
45.75 

47.34 
45.14 
41.95 
35.26 
29.27 
27. 85 
28.19 

• 27.08 

24.67 
24.10 
25. 25 
27.47 

S C H E D U L E K . — W o o l , and inanufac-
tures of. 

Values . 

$70,375,615 
60,308,714 
53,498,633 
55,410,291 
24,798,231 
37,014,061 
48,352,^585 
48,902,888 
18,360,631 
22,342,090 

30,658,717 
30,727,663 
35,363,788 
40, .560,037 
39.902,848 
53,485,490 
63,285,115 
62,831,601 
45,822,496 
52,814,238 
70,745,252 

48,395,406 
48,381,374 
4.5, .335,616 
39,254,823 
30,4.37,555 
18,352,968 
21,184,027 
27,047,898 

9,826,501 
18,127,8«^ 
49,800,160 

' 52,410.182 

Dut ie s 
coUected. 

$42,918,996 
41,410,169 
42,096,021 
44,608,120 
21,200,283 
20,922,958 
23,127,569 
22,702,726 
13,057,164 
17,230,152 

21,637,428 
21,575,104 
26,396,923 
29,195,736 
27,252,492 
33,077,578 
37,968,695 
38,581, 217 
28,845,245 
33,365,316 
41,904,850 

28,982,5.53 
27,072,116 
25, .833,028 
16,957,341 
9,911,637 
6,128,567 
7,080,906 
8,956,449 

2,962,190 
5,695,227 

16,720,378 
18,307,296 

Average 
ad 

valorem 
ra tes . 

Per cent. 
60.99 
68.67 
78.69 
80.51 
85.49 
56.53 
47.83 
46.42 
71.12 
77.12 

70.58 
70.21 
74. 64 
71.98 
68.19 
61.87 
60.02 
58.19 
62.95 
63.17 
59.23 

59.89 
55.98 
56.98 
43.19 
32.56 
33.39 
33.43 
33.11 

30.14 
31.42 
33.57 
34.93 

S C H E D U L E L.—Silk , and sUk goods. 

Values . 

$38,246,787 
37,300,387 
31,442,180 
37,919,948 
24,160,529 
31,023,148 
26,627,731 
26,517,092 
22,639,597 
25,026,504 

30,358,771 
26,836,287 
32,242,228 
38,047,873 
31,483,007 
31,822,655 
32,591,910 
38, 816,839 
31,755,212 
31,001,307 
32,295,926, 

30,993,562 
26,571,510 
29,224,018 
34,039,755 
23,098,187 
28,304,619 
35,123,949 
24,473,609 

10,748,947 
49.684,244 
55; 793,487 
45,054,936 

. Dut ies 
coUected. 

$18,945,959 
19,-388,764 
16,965,637 
20,310,258 
12,824,084 
14,739,550 
12,504,006 
12,421,970 
12,231,681 
13,506,312 

15,771,795 
14,245,693 
17,293,290 
19,276,546 
16,610,210 
17,010,130 
17,351,095 
20,313,708 
16,493,078 
16.284,117 
17; 023,622 

16,053,261 
13,695,239 
14,811,561 
15,376,702 
9,810,495 
11,927,952 
14,6.54,690 
10,088,714 

4,307,698 
20,276,171 
21,772,950 
18,575,772 

Average 
ad 

valorem 
ra tes . 

cent. 
49.54 
51.93 
53.96 
53.56 
53. 08 
47. 51 
46.96 
46.85 
54. 03 
53.97 

51.95 
53.12 
53.64 
53.47 
52.76 
53.45 
53. 24 
52.33 
51. 94 
52. 53 
52. 71 

51.80 
51.54 
50.68 
45.17 
12.47 
42.14 
41.72 
41.13 

40.08 
40.81 
39.02 
41.23 
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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 

D e c . 3 1 : 
1918 (6 m o n t h s ) . . . 
1919 
1920 
1921 

S C H E D U L E M . — P u l p , pape r , a n d 
books . 

Values . 

$7,480,109 
7,398,716 
7,191,116 
8,680,133 
5,761,472 
5,443,425 

. 5,664,593 
5,319,055 
4,684,291 
5,223,698 

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 
26,110,975 
22,828,121 
24,899,335 
13,999,054 
9,385,676 
'6,491,285 
8,036,289 
6,388,356 

2,759,314 
6,797,212 

10,487,814 
8,901,536 

Dut ies 
coUected. 

$1,445,825 
1,690,869 
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 
2J)25,896 
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 
1,184,752 

460,009 
1,105,951 
1,749,469 
1,671,847 

Average 
a d valo

r em rates . 

P e r cent. 
19.33 
22.85 
25.16 
23.85 
24.34 
23.10 
22.26 
22.56 
25.67 
25.84 

22.93 
24.25 
23.58 
22.28 
22.09 
21.09 
21.31 
20.67 
19.75 
19.39 

2L2S 
2L62 
21.41 
20.45 
22. 25 
21.19 
19.38 
20. 92 
18.60 

16.67 
16.27 
16.68 
18. 78 

S C H E D U L E N . — S u n d r i e s . 

Values . 

$65,232,530 
54,580,110 
51,290,806 
63,390,176 

- -38,819,967 
47,072,376 

~ 47,748,386 
41,184,008 
56,868,214 
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 

120,594,291 
109,049,968 
108,952,769 
128,017,638 
144,587,674 
100.818,766 
123; 485,312 
134,557,532 
106,803,244 

44,034,747 
206,447,070 
233,907,615 
165,192,437 

Dut ies 
collected. 

$16,179,068 
13,693,067 
13,561,172 
15,990,103 
10,602,196 
10,995,435 
11,203,210 
10,031,293 
14,073,599 
18,272,012 

18,773,587 
17,912,848 
20,180,984 
20,843,433 
18,787,420 
20,771,250 
28,600,776 
29,892,107 
24,475,066 
26,387,081 

29,133,889 
27,448,145 
26,931,900 
30,758,685 
48,538,937 
37,158,600 
39,495,871 
40.286.383 
30,567,547 

12,653,317 
54,433,012 
68,703,615 
54.222.384 

Average 
a d valo

rem rates . 

P e r cent. 
24.65 
25.09 
26.44 
25.22 
27.31 
23.36 
23.46 
25.04 
24.75 
24.50 

24.13 
23. 51 
23.29 
21.18 
23.85 
22.45 
22.23 
22.45 
25.87 
23.17 

24.16 
25.17 
24.72 
24.03 
33.57 
36.86 
3L98 
29.94 
28.62 

28.73 
26.37 
29.37 
32.82 

Tea . 

Values . 

$76,240 
6,631,988 

10,835,047 
10,005,430 
10,327,118 
3,028,188 

Dut ies 
coUected. 

$41,322 
4,812,607 

8,008,636 
8,259,353 
7,882,607 
2,178,278 

Average 
a d valo

rem ra tes . 

P e r cent. 

54.20 
72.57 

73.91 
82.55 
70.33 
71.93 
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T>BLE 0.—Merchandise imported and customs duties collected from 1890 to 1921, etc.—Continued. 

[Recapitulation of merchandise imported and duties coUected from 1867 to 1921.] 

cn 

O 

Year ended-

Values. 

Free. Dutiable. Total. Free. 

Amount of duties coUected. 

Ordinary. Additional, Total. 

Average ad valorem 
rate of duty o n -

Dutiable. 
Free and 
dutiable. 

June 30: 
1867 
1868. 
1869 
1870 

1871 
1872 
1873 
1874 
1875 
1876 
1877 
1878 

. 1879 
1880 

1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 

1891 
1892 
1893, 
1894 
1895, 
1896, 
1897, 
1898, 
1899, 
1900, 

$17,03.3,130 
15,147,618 
21,692,532 
20,214,105 

40,619,064 
47,683,747 
178,399,796 
151,694,834 
146,465,463 
140,581,381 
140,840,149 
141,339,059 
142,550,159 
208,049,180 

202,557,412 
210,721,981 
206,913,289 
211,280, 265 
192,912,234 
211,530,759 
233,093,659 
244,104,852 
256,574,630 
266,103,048 

388,064,404 
458,074,604 
444,172,064 
378,968,717 
376,890,100 
368,897,523 
381,902,414 
291,534,005 
299,668,977 
366,759,922 

$361,125,553 
329,661,302 
372,756,642 
406,131,905 

459,597,058 
512,735,287 
484,746, 861 
415,748,693 
379, J95,113 
324,024,926 
298,989,240 
297,083,409 
296,742,215 
419,506,091 

448,061,587 
505,491,967 
493,916,384 
456,295,124 
386,667,820 
413,778,055 
450,325, 322 
468,143,774 
484,856,768 
507,571,764 

466,455,173 
355,526,741 
400,282, 519 
257,645,703 
354,-271,990 
390,796,561 
407,348,616 
295,619,695 
385,772,915 
463,759,330 

$378,158,683 
344,808,920 
394,449,174 
426,346,010 

500,216,122 
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 

650,618,999 
716, 213,948 
700,829,673 
667, 575,389 
579,580,054 
625,308,814 
683,418,981 
712, 248,626 
741,431,398 
773,674,812 

854.519.577 
813,601,345 
844,454,583 
636,614,420 
731,162,090 
759,694,084 
789, 251,030 
587,153,700 
685,441,892 
830,519,252 

Per cent. 
4.50 
4.39 
5.50 
4.74 

8.12 
8.51 

26.90 
26.73 
27. 83 
30.26 
32.02 
32.24 
32.45 
33.15 

3L13 
29.42 
29.52 
31.65 
33.28 
33.83 
34.11 
34.27 
34.61 
34.39 

45.41 
56.30 
52.60 
59.53 
51.55 
48.56 
48.39 
49.65 
43.72 
44.16 

$168,503,750 
160,309,941 
176,114,904 
191,221,769 

201,985,575 
212,030,727 
184,558,045 
160,185,383 
154,271,805 
144,982,442 
128,223,207 
127,0.15,185 
133,159,025 
182,415,162 

193,561, m i 
215,617,659 
209,659,699 
189,844,995 
177,319,550 
188,379,397 
212,032, 424 
213,509,802 
218,701,774 
225,317,076 

215,790,686 
173,097. 670 
198,373,452 
128,881,868 
147,901,218 
156,104,598 
171, 779,194 
144,258,583 
200,873,429 

7 228,364,556 

$222,838 
442,680 
292,205 

461,098 
588,-378 
372,997 
338,902 
283,177 
198,161 
205,136 
179,974 
238,411 
332,492 

239,869 
521, 247 
977,594 
437,841 
832,051 

1,031,051 
2,189,886 
2,532,454 
1,875,215 
1,222,981 

1,095,015 
1,026,600 
770,226 
677,024 

1,549,390 
908,908 
981,167 

1,179,822 
1,198,621 
996,215 

$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 
145,178,803 
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 
216,042,256 
220,576,989 
226,540,037 

216,885,701 
174,124,270 
199,143,678 
129,558,892 
149,450,608 
157,013,506 
172,760,361 
145,438,385 
202,072,050 
229,360,771 

Per cent. 
48.66 
48.63 
47.25 
47.08 

43.95 
41.35 
38.07 
38.53 
40.62 
44.74 
42.89 
42.75 
44.87 
43.48 

46.26 
48.69 
49.56 
50.02 
41.75 
39.95 
42.17 
48.80 
52.07 
49.24 

Per cent. 
44.56 
46.56 
44.76 
44.92 

40.47 
37.94 
27.89 
28.29 
29. 37 
31.25 
-29. 20 
29. 01 

. 30.37 
29.12 

43.20 
42.66 
42.45 
41.61 
45.86 
45.53 
47.08 
45.61 
45.11 
44.39 

29.79 
30.18 
30.08 
28.50 
30.74 
30. 29 
31.35 
30.33 
29.75 
29.28 

25.38 
21.40 
23.58 
20.35 
20.44 
20. 67 
21.89 
24.77 
29.48 
27.62 
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1901 
1902 
1903 
1904-..: 
1905 
1906 
1907 , 
1908.... 
1909 
1910 

1911 
1912 , 
1913 ., 
1914^.....-..r., 
1915 
1916. 
1917 : 
1918 

Dec. 31: 
1918 (6 months) 
1919 
1920 
1921 

339,093,256 
396,542,233 
437, 290,728 
454,153,100 
517,073,277 
548,695, 764 
641,953,451 
525,704,745 
599,375,868 
761,353,117 

776,983,955 
881, 512,987 
986,972,333 

1,152,392,059 
1,032,863,558 
1,495,881,357 
1,852,530,538 
2,117,555,366 

1,149,881,796 
2, 711,462,069 
3,115,958, 238 
1,564,278,455 

468,670,045 
503,251,521 
570,669,382 
527,681,459 
570,044,856 
664,721,885 
773,448,834 
657,415,920 
682,265,867 
785,756,020 

750,981,697 
759,209,915 
779,717,079 
754,008,335 
615,522,722 
683,153,244 
814,689,485 
747,338,621 

303,079,210 
1,116,221,362 
1,985,865,155 
992,591,256 

807,763,301 
899,793,754 

1,007,960,110 
981,834,559 

1,087,118,133 
1,213,417,649 
1,415,402,285 
1,183,120,665 
1, 281,641, 735 
1,547,109,137 

1,527,945,652 
1,640,722,902 
1,768,689, 412 
1,906,400,^94 
1,648,386,280 
2,179,034,601 
2,667,220,021 
2,864,893,987 

1,452,961,008 
3, 827,683,431 
5,101,823, .393 
2,556,869,711 

41.98 
44.07 
43.38 
46.26 
47. 56 
45.22 
45.35 
44.43 
46.77 
49.21 

50.85 
^53.73 
55.^7 
60.45 
62.66 
68.65 
69.46 
73.91 

79.14 
70.84 
61.08 
61.18 

232,641,499 
250,550,428 
279,779,587 
257,392,055 
257,898,130 
293,557,984 
329,121,659 
282, 273,432 
294,377,360 
326, 2^3,095 

309,581,944-
304,597,035 
312, 252,215 
283,511,564^ 
205,755,073 
209,523,151 
221, 447,743 
180,196,879 

73,907,033 
237,402,680 
325,635,175 
292,359,221 

914,610 
902,727 
972,828 
830,188 
528,185 
352,412 
358,389 
309,462 
289,694 
298,588 

383,748 
302,331 
2.57,731 
207,517 
191,769 
202,650 
211,323 
392,955 

21,037 
54,000 
10,390 
37, 531 

233,556,109 
251,453,155 
280,752,415 
258,222,243 
258,426,295 
293,910,396 
329,480,048 
282,582,894 
294,667,054 
326,561,883 

309,985,892 
304,899,368 
312,509,946 
283,719,081 
205,946,842 
209,725,801 
221,659,066 
180, 589,834 

73,928,070 
237,456,680 
325,845,565 
292,396,752 

49.64 
49.79 
49.03 
48.78 
45. 24 
44.16 
42.55 
42.94 
43.15 
41.52 

41.22 
40.12 
40.05 
37.60 
33.43 
30.67 
27.18 • 
24.11 

24.39 
2L27 
16.40 
29.45 

28.91 
27.95 
27.85 
28.30 
23.77 
24.22 
23.28 
23.88 
22.99 

. 2L11 

20.29 
18.58 
17.69 
14.88 
12.49 
9.62 
8.31 
6.30 

5.09 
6.20 
6.38 
11.43 
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TABLE P.—Receipts from customs, internal revenue, and sales of public lands, collected in each State and Territory, by fiscal years, from 1879 to 1922. 
t o 

Alabama 
Alaska 
Arizona 
Arkansas ̂  
California 
Colorado 
Connect icut 5 
Delaware ^ 
Distr ict of Co lumbia ! . 
Flor ida 

Georgia 5 

Idaho 8 
lUinois 
I n d i a n a 
Iowa 
Kansas ^ 
K e n t u c k y 5 
Louis iana 

Maine 5 
Mary land 5 
Massachuset ts 5 
Michigan 
Mirmesota 
Mississippi - -
Missouri 7 
Montana ^ 
Nebraska ^ 
N e v a d a 3 

N e w H a m p s h i r e 5 
N e w Jerse}'^ 5 . . . 
New Mexico 3 
N e w Y o r k 5 
N o r t h Carolina 5 
N o r t h D a k o t a 9. 
Ohio 5 
Oklahonia 
Oregon... 
Pennsylvama w 

1879 

$167,889.38 
1 437.18 

3 35,513.65 
125,769.23 

8,701,065.51 
3 161,298.21 

837,327.63 
398,178.68 

8,073.34 
514,737.99 

403,550.84 

50,077.05 
5 20,987,306.27 

5,857,240.79. 
849,810.54 

1880 

$239,095.56 
11,950.50 

3 43,177.31 
156,467.82 

8,665,218.52 
3 234,381.54 

1,020,624.69 
325,544.15 

9,486.37 
481,987.22 

391,656.28 

61,057.80 
5 25,255,416.51 

5 6,214,206.75 
851.598.86 

268,593.06 '= 300.873.11 
7,678,098.37 
1,963,851.22 

434,111.98 
4,289,389.07 

16,089,611.37 
1,932,615.84 

429,928.48 
94,744.79. 

6,143,819.81 
53,890.46 

907,279.74 
79,214.66 

233,165.38 
4,683,141.40 

31,053.13 
114,622,587.92 

2,469,947-91 
151,000.23 

18,403,742.13 

232,644.27 
14,956,468.10 

8,947,268.53 
2,909,757.74 

513,024.53 
5,452,618.00 

23,367,825.57 
2,178,280.21 

460,022.69 
105,250.73 

6,605,779.91 
74,641-00 

937,079-01 
90,395-47 

282,460-55 
4,230,702.22 

45,928-36 
150,013,889-49 

2,410,048.59 
124,368.75 

18,692,463.74 

214,708.48 
19,852,577.66 

1881 

$525,517.52 
1 2,188.63 

3 49,378.53 
170.339.22 

10,182; 136.44 
3 341,736.22 

934,653.14 
328,734.77 

15,038.47 
680,861.35 

768,182.93 

73,293.24 
28,392,529.02 

. 5 7,287,679-37 
928,988.11 
288,952.83 

8,789,867.38 
3,453,741.15 

747,374.72 
5,501,323.86 

24,051,410.64 
2,581,095-16 

705,131-12 
135,669.30 

7,664,793.26 
96,360.08 

1,019,541-29 
77,079.30 

348,590.10 
4,926,296-36 

53,028.47 
159,192,279-65 

2,549,328.27 
334,217.98 

20,117,631.94 

584,803.79 
19,149,278.23 

1882 

$364,040-97 
11,046.66 

3 64,119-88 
189,813.94 

13,310,394.50 
3 384,978.90 
.965,299.21 
397,082.56 

19,117.71 
910,710.87 

529,157.87 

70,171.46 
5 31,612,815.78 
5 6,557,191.85 

1,842,642.05 
359,780.58 

10,601,981.53 
4,455,873.83 

1,141,751.62 
5,861,639.05 

26,863, .586.65 
3,478,285.30^ 
1,003,022.86 

376,495.42 
9,3.58,490-38 

153,430.47 
1,246,958.53 

64,991.85 

387,446-47 
5,541,651.80 

70,229.83 
175,029,428.41 

3,020,667.52 
789,707.71 

19,421,232.70 

560,171.93 
21,231,716.87 

1883 

$441,716.82 
12,856.52 

3 88,247.92 
236,630.97 

15,158,419.73 
576,713.87 
930,751.23 
319,827.70 

20.199-12 
928,635-54 

493,946.45 

118,135.97 
30,116,920.23 
5 5,840,611-73 

4,073,287.86 
323,956.16 

15,476,973.98 
3,295,334.31 

1,151,447.07 
6,511,788-14 

28,327,609.74 
2,745,218.34 
1,826,871.72 

521,736.61 
9,100,518.28 

212,482-08 
1,562,670.87 

48,237.70 

413,035.57 
5,521,765.56 

99,929.09 
168,375,869.88 

2,500,879.75 
1,882,659.31 

16,824,710.76 

680,990.14 
21,396,516.43 

1884 

$322,863.01 
1645.40 

3 26,778.87 
154,670.05 

11,290,987.88 
550,890.08 
749,818.70 
237,903.88 

22,610.43 
1,059,558.65 

483,762.75 

165,906.56 
27,423,313.79 
6 5,756,115.90 

2,758,063.13 
337,521.49 

18,689,361.73 
3,064,850.70 

893,403.09 
5,453,007.85 

24,451,810.30 
2,059,207.81 
1,522,030.07 

181,319.22 
8,176,920.56 

318, .3.38.39 
1,972,688.04 

9,745.50 

440,716.06 
3,512,188.81 

129,342.57 
150,703,978-52 

1,828,064-32 
3,708,292-30 

14,543,493.36 

844,091.79 
21,283,794.15 

1885 

$129,113.78 
1298.09 

< 45,100.06 
124,047.25 

9,933,067.60 
521,462.10 
814,020.39 
264,527.16 

20,209.33 
865,608.61 

368,393.54 

2 92,999.96 
5 27,248,398.54 
5 4,107,312.87 

2,227,623.98 
552,986.39 

14,975,226.36 
2,122,865.98 

.851,413.73 
4,798,491.45 

21,999,354.49 
1,932,528.34 

821,098.11 
71,179.19 

7,428,993.30 
241,252.81 

2,561,188.95 
58,861..53 

383,551.74 
3,717,540.44 

124,972.58 
142,092,275.56 

1,716,222.34 
1,981,558.59 

13,602,189.41 

541,998.45 
20,066,996.48 

1886 

$150,919.09 
11,276.42 

456,351.45 
129,771.97 

o 8,570,393.23 
648,083.49 

1,026,898.53 
258,927.22 

20,182.07 
911,381.81 

362,516.66 

4 85,361.83 
5 27,876,503.49 
5 4,946,184.44 

2,551,472.20 
1,002,428.49 

15,857,294.68 
1,954,320.90 

1,102,019.14 
5,021,756.03 

23,403,101.24 
2,148,961.70 

873,211.38 
92,506.01 

8,400,065.17 
278,389.80 

2,597,885.25 
65,591.81 

387„882.77 
3,980,024.36 

197,032.63 
149,904,950.01 

1,789,461.09 
1,167,573-26 

14,056,171-59 

542,190.66 
22,693,533.42 

1887 

$448,653.54 
2 3;637.56 

4 58,477.66 
381,000.23 

9,652,590.49 
824,689.96 
979,848.80 
279,084.31 

26,750.29 
1,121,863.47 

. 383,252.77 

2 92,535.39 
5 29,419,788.95 

5 4,346,321.15 
1,953,888.89 
2,313,640.32 

12,749,216.77 
3,199,255.90 

1,236,307.79 
5,907,860.08 

25,671,248.70 
2,465,595.64 
1,251,299.87 

211,652.35 
9,742,719.08 

276,408.86 
3,453,422.72 

74,499.01 

378,819.56 
4,747,613.10 

132,955.25 
164,483,276.07 

1,974,538.69 
1.850.455.60 

15,465,020.72 

636,376.91 
26,530,038.79 
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Por to Rico 
R h o d e I s land 6 
Sou th Carolina 6 
Sou th Dako ta 

M Tennessee 5 
>*̂  Texas i' 
g Utah 
00 Vermon t 5 
1 Vi rg in ias 

hrj Washing ton 

g West Virginia 5 
to Wisconsin — 
^ W y o m i n g 3 

Phi l ipp ine Is lands 
Miscellaneous... 

CO Total 

370,423.89 
175,880.41 

923,816.32 
389,734.71 
3 77,050.63 
616,588.78 

6,536,640.04 
116,642.41 

311,414.64 
2,734,573.97 

25,346.15 

6,217,153..68 

251,736,439.34 

607,641.73 
186,286.95 

1,020,641.61 
671,718,49 

3 104,504.35 
804,575.13 

5,848.786.44 
97,515.98 

374,882.61 
2,909,846.40 

27,361.38 

7,132,369.83 

311,547,945.12 

405,234.93 
380,164.49 

1,163,-415.13 
- 1,923,649.63 

3 94,798.56 
1,126,234.57 
6,112,159.49 

136,885.98 

451,930.15 
3,326,029.81 

32,364.07 

. 7,,428,.006.05 

335;625,924.70 

443,034.82 
249,670:08 

1,040,593.95 
1,802,576.73 

3 98,388.25 
1,144,614.15 
6,286,704.64 

300,638.01 

499,714.18 
3,944,075.75 

72,366.53 

7,561,-963.06 

371,661,466.07 

675,138.38 
197,934.60 

1,194,171.82 
• 966,142.44 
3 119,617.42 

884,472.24 
5,157,108.55 

621,204.35 

561,562.06 
3,896,427.73 

89,197.62 

7,091,-670.39 

367,382,730.33 

328,186.81 
151,236.89 

1,257,806.63 
508,525.64 
3 34,137.88 
763,318.09 

3,296,754.42 
764,864.16 

, 560,913.24 
3,395,356.89 

168,951.52 

- 166,159.60 

326,464,267.28 

328,076.47 
140,292.85 

1,064.282.02 
463,204.67 
4 35,304.54 
695,276.22 

3,091,700.21 
2 268,810.70 

547,756.16 
3,301,711.64 
2 334,516.76 

791.62 

299,676,651.32 

310,809.66 
151,525.77 

1,038,597.66 
531,580.22 
4 48,460.63 
760,303.48 

3,021,135.25 
2 210,474.79 

484,533.91 
3,498,919.10 
2 184,597.21 

- . . 8 ,508 .29- : 

315,341,959.26 

*• 
449,063.87 
136,063.07 

1,043,843.27 
545,518.06 
4 66,308.66 
715,379.31 

3,062,292.76 
2 316,839.58 

543,859.97 
3,738,720.34 
2 224,288.49 

8,788.15 

345,364,570.77 

1 Exclusive of internal revenue; no sales of public lands. 
3 Exclusive of internal revenue. 
' Exclusive of receipts from customs. 
4 Exclusive of internal revenue, and receipts from customs. 
6 No sales of pubhc lands. 
6 Includes receipts from customs coUected in Montana. 
' Includes receipts from customs coUected in Oklahoma, Kansas, and Arkansas. 
8 Includes receipts from customs coUected in Wyoming. 
9 Dakota, exclusive of receipts from customs. 

10 No sales of public lands; includes receipts from customs coUected in West Virginia. 
11 No sales of public lands; includes receipts from customs coUected in New Mexico. 
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TABLE P.—Receipts from customs, internal revenue, and sales ofpublic lands, collected in eacK State and Territory, hy fiscal years, from 1879 to 1922— 
Continued. 

cn 

1888 1889 1890 1891 1892 1893 1894 1895 1896 

A l a b a m a 
A l a s k a ? 
Arizona 2 
Arkansas s 
CaUfomia . . . . . 
Colorado 
Coimecticut 5 
Delaware 1 
Distr ict of Columbia 1. 
Flor ida 

Georgia 5 
H a w a u 
I d a h o 2 ,6 . . . , . 
I l l i n o i s . . . . . . 
I n d i a n a 5 
Iowa 
Kansas 3 
K e n t u c k y 6. . 
Louis iana 12.. 

$361,214.68 
6 2,338.44 

«129,816.64 
219,690.28 

13,120,636.69 
1,479,052.77 
1,231,721.27 

6,155.30 
30,088.53 

1,335,464.44 

528,203.08 

$147,083.41 
7,647.36 

3 77,820.32 
137,604.16 

13,169,175.27 
1,923,633.89 
1,153,730.34 

11,167.95 
62,719.66 

1,442,416.97 

514,522.36 

$163,663.48 
7,676.83 

8 84,042.47 
126,635.91 

11,397,598.86 
1,217,640.43 
1,188,162.89 

6,536.10 
78,382.19 

1,590,788.78 

635,817.90 

$135,496.67 
5,917.17 

89,293.08 
104,428.02 

10,781,777.17 
720,765.05 

1,431,112.15 
16,268.61 
80,766.39 

1,726,240.46 

650,513.11 

$133,240.38 
6,25L03 

119,291.62 
105,068.57 

10,944,285.53 
655,035.81 

1,416,565.19 
10,533.75 
75,021.69 

1,667,006.31 

549,515.95 

$150,967.68 
7,238.33 

136,661.94 
110,686.20 

10,317,380.03 
741,728.97 

1,477,403.64 
14,161.58 
81,150.09 

1,699,569.94 

611,349.41 

$139,374.49 
19,052.47 
72,030.16 

108,952.62 
8,219,041.60 

446,204.69 
1,283,917.72 

12,458.67 
36,802.40 

1,408,180.69 

476,681.25 

$123;516.72 
13,465.68 
66,657.96 
89,464.84 

7,967,701.46 
428,724.46 

1,339,91L83 
^7,911.04 
41,806.01 

1,631,106.95 

463,019.32 

$174,267.07 
9,085.68 

116,62L27 
99,495.85 

8,324,691.73 
606,417.34 

1,397,997.21 
10,459.64 
37,209.09 

1,762,120.49 

652,84L33 
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Maine 1 , 
Mary land 5 , 
Massachuset ts 5. 
Michigan , 
Minnesota 
Mississippi 2 , 
Missouri 7 
Montana 3 , 
Nebraska 8 
Nevada 3.. 

Niew H a m p s h i r e 5.. 
N e w Jersey 5 . . . 
New Mexico 3 -.. 
N e w York 5 
N o r t h Carolina 5 . . . 
N o r t h Dako ta 13 . . . 
Ohio 5 
Oklahoma 4 
Oregon 
Pennsy lvan ia 10 . . . 

. 96,157.83 
34,995,568.95 

4.267.126.63 
529,600.86 

3,026,316.71 
14,626,893.06 
4,035,717.99 

843,088.16 
6,338,200.93 

24,113,208.03 
2,375,850.91 
1,624,556.18 

548,017. 31 
9,773,118.35 

309,597.12 
4.192.945.64 

3,039.64 

467,903.38 
4,137,579.58 

110,496.51 
162,931,014.10 

2,234,391.18 
9 882,774.10 

14,124,685.69 

1,016,-430.57 
27,343,335.09 

. 106,931.57 
5 35,941,501.32 

5,896,286.66 
402,883.31 

1,639,566.00 
17,392,188.28 
3,516,654.97 

460,345.15 
6,867,963.12 

23,613,154.20 
2,566,319.20 
1,783,244.12 

8,942.92 
9,178,793.47 

430,089. 08 
3,361,210.73 

25,755.00 

482,438.87 
4,378,998.10 

122,310.62 
165,678,022.68 

2,491,458.59 
9 619,593.41 

13,076,118.40 
1,736.16 

1,319,640.99 
31,186,030.84 

135,816.01 
6 39,942,319.02 

6,427,67L53. 
440,112.53 
623,699.61 

17,397,962.58 
3,401,544.72 

• 452,197.98 
6,208,773.47 

21,949,654.55 
2,869,513.83 
3,458,854.16 

13,114.29 
9,584,67L82 

446,619.58 
3,775,738.39 

2 3,446.00 

594,215.43 
4,247,478.22 

121,846.91 
173,142,867.31 

2,784,374.34 
4 237,041.45 

. 14,890,085.97 
2,810.94 

1,589,725.57 
34,372,209.03 

179,417.39 
6 44,132,384.57 

6,630,319.91 
446,324.01 
268,267.44 

16,105,521.09 
2,749,058.22 

607,025.73 
6,772,33L18 

20,514,627.63 
3,129,174.26 
3,162,802.27 

14,692.45 
9,387,898.56 

379,587.07 
3,531,720.90 

'5 ,308 .32 

524,252.65 
4,110,289.99 

111,294.97 
166,416,219.34 

2,499,811.34 
2130,726.02 

15,843,227.59 
74,095.83 

1,528,239.72 
31,360,850.80 

147,529.37 
6 43,372,195.08 

6,671,438.40 
492,027.76 
413,694.32 

22,094,518.97 
2,314,234.49 

634,196.80 
6,405,615.97 

17,147,661.13 
3,016,330.62 
2,764,757.81 

19,229.12 
10,078,906.20 

449,548.59 
5,237,974.92 

2 4,271.97-

619,755.37 
4,416,787.24 

123,596.95 
140,355,599.77 

2,399,22L77 
2 130,540.83 

14,515,945.83 
63,297.67 

1,453,837.28 
20,856,680.03 

173,551.15 
6 42,873,672.50 
. 6,718,318.48 

570,939.56 
479,608.33 

26,984,718.87 
2,266,306.68 

665,875.66 
8,210,582.98 

18,813,047.66 
3,672,418.02 
3,282,172.50 

19,930.35 
10,754,293.57 

457,142.85 
4,170,625.08 

2 2,886.56 

' 644,861.23 
4,489,501.46 

137,492.67 
159,938,633.98 

2,443,547.62 
2 147,994.11 

15,289,905.51 
87,009.10 

1,236,92L48 
24,273,025.78 

97,631.54 
6 37,023,642.46 

6,104,991.64 
512,518.16 
386,794.55 

24,483,092.87 
2,105,744.00 

469,458.86 
6,828,649.16 

11,708,853.90 
3,163,596.68 
2,747,672.21 

8,967.02 
8,744,823.69 

283,868.63 
2,422,554.05 

2 1,295.00 

612,282.95 
4,267,495.74 

77,868.59 
108,033,565.75 

2,371,79L52 
2 46,171.49 

13,664, OIL 98 
111,666.93 
778,517.71 

20,209,268.88 

70,669.13 
6 36,427,849.85 

7,024,677.57 
495,524.66 
293,824,10 

20,668,623.60 
2,260,318.31 

274,367.99 
6,676,243.98 

12,191,826.34 
3,164,61L00 
2,562,395.16 

9,486.08 
9,471,12L07 

299,482.49 
1,304,542.18 

8 2,050.75 

561,203.89 
4,473,587.40 

60,669.30 
124,130,955.59 

2,640,637.62 
2 49,599.19. 

13,933,32L72 
183,889.87 
698,288.91 

23,024,409.74 

86,163.74 
6 37,435,707.17 

7,799,352.31 
465,969.47 
252,968.83 

16,146,631.83 
3,171,038.15 

236,374.86 
8,756,253.27 

16,770,639.66 
3,020,830.73 
2,513,689.75 

13,564.98 
8,497,198.93 

338:059.80 
.734,634.32 

2 2,703.10 

645,435.99 
4,337,567.37 

•52,054.43 
131,486,033.90 

2,746,286.62 
8-34,107.11 

13,391,499.90 
155,257.42 
691,477.98 

24,582j583.17 



P o r t o Rico 
R h o d e I s l and 1 
Sou th Carolina s 
Sou th D a k o t a 4 
Tennessee 5. 
T e x a s " " . . 
U t a h 4 
Vermont i 
Virginia 5 
Wash ing ton 2 

W e s t Virginia 14. 
W i s c o n s i n . . 
W y o m i n g 4 
P luUppine i s l ands 
MisceUaneous 

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

242,165.36 
. 182,760.51 

1,081,766.17 
571,617.28 
61,97L18 

882,309.90 
3,461,322.90 

513,770.53 

567,844'. 53 
3,358,516.79 

272,132.95 

1,888.12 

354,590,062:84 

.291,; : 36.72 
117,746. 76 

1,150,559.13 
601,354.25 

64,261.21 
811,607.77 

3,358,232.98 
647,691.89 

780,354. 84 
3,518,450.21 

235,516. 93 

35.26 

362,752,907.40 

270,411.02 
.120,427.39 
305,187.80 

1,233,017.75 
573,710.23 

95,806.61 
856,526.08 

3,566,372.04 
1,110,005.41 

908,901.58 
3,719,787.58 

253,641.32 

. 8,457.00 

378,633,562789 

329,115.09 
. 103,629.48 

149,414.87 
1,334,075.72 

903,464.57 
101,609.11 
767,748.26 

3,229,677.41 
900,817. 89 

835,079.03 
4,070,799.49 

154,002.70 

529.33 

369,237;990.08 

365,694.60 
.. 96,435.74 

131,774.60 
1,351,948.74 
1,267,124.70 

92,454.27 
809,357.23 

2,994,707.66 
567,899.61 

812,842.28 
4,211,305.77 

101,019.89 

2, i37. i2 

334,685,912^30 

370,823.87 
76,737.33 

159,910.78 
1,397,495.86 
1,315,141.68 

79,976.19 
982,582.12 

2,953,219.64 
567,357.30 

864,760.34 
4,882,509.53 

, 71,001.96 

• 942.50 

367,564,730.44 

227,396.94 
96,146.75 
73,629.17 

1,069,574.05 
1,030,656.29 

51,555.78 
653,761.58 

2,676,758.99 
422,469.14 

868,904.88 
4,900,749.32 

43,812.75 

593.59 

280,603,400.73 

254,340.29 
131,560.17 
71,729.37 

972,650.68 
692,396.05 

31,023.48 
498,862.50 

2,883,921.89 
283,227. 88 

689,301.62 
5,132,739. 52 

35,802.78 

827. 85 

296,683,636.63 

- 229,210.35 
. 140,639.95 

52,073.27 
1,021,553.39 

997,178.13 
42,730.57 

483,351.95 
3,138,128.30 

337,372.69 

640,992.15 
5,422,814.80 

39,307.00 

996.00 

307,790,139.84 

1 Exclusive of internal revenue; no sales of pubUc lands. 
2 Exclusiveof internal revenue. 
3 Exclusive of receipts from customs. 
4 Exclusive of internal revenue, and receipts from customs 
5 No sales of pubhc lands. . . 
6 Includes receipts from customs coUected in Montana. 
7 Includes receipts from customs collected in Oklahoma, Kansas, and Arkansas. 
8 Includes receipts from customs coUected in Wyoming. 
9 Dakota, exclusive of receipts from customs. 

10 No sales of pubUc lands; includes receipts from customs coUected in West Virginia. 
11 No sales of pubUc lands; includes receipts from customs coUected in New Mexico. 
12 Includes internal revenue coUected in Mississippi. 
13 Includes receipts from customs coUected in South Dakota. 
14 Exclusive of receipts from customs; no sales of pubhc lands. 
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TABLE P.—Receipts from customs, internal revenue, and sales ofpublic lands, collected in each State and Territory, by fiscal years, from 1879 to 1922— 
Continued. 

cn 

1897 1899 1900 1901 1902 1903 1904 1905 

A l a b a m a , 
A la ska* , 
A r i z o n a ' 
A r k a n s a s 3 , 
CaUfornia , 
Colorado , 
Connect icut 5 
Delaware 1 
Dis t r ic t of Columbia i. 
Florida , 

Georgia 5 
H a w a u *. — 
I d a h o 2,6 
Illinois 5 
I n d i a n a 5 
Iowa 
Kansas 3 
K e n t u c k y 5.. 
Louis iana 12.. 

Maine 1. 
Mary land 5 
Massachuset ts 5 
Michigan 
Minnesota 
Mississippi 2 . . . . 
Missouri 7 
Mon tana 3 
Nebraska 8 . . . . . 
N e v a d a 4 

N e w H a m p s h i r e 5., 
N e w Jersey 5 
New Mexico 3 
N e w Y o r k 5 , 
N o r t h Carolina 5 . . . 
N o r t h D a k o t a 2,13.. 
Oh io5 
Oklahoma * 
Oregon 
P e n n s y l v a n i a 10.... 

$202,325.39 
11,203.80 

142,938.94 
101,679.38 

8,647,731.81 
676,240.60 

1,345,887.82 
10,213.60 
32,999.35 

1,837,176.34 

607,060.47 

$228,166.28 
35,721.60 

166,566.73 
122,241.96 

8,030,033.22 
686,813.77 

1,404,961.97 
23,446.23 
61,031.79 

1,080,377.36 

626,067.04 

$542,094.66 
48,670.86 

166,718.32 
279,830.62 

11,280,236.11 
1,403,894.00 
3,191,861.36 

27,283.33 
60,264.95 

1,405,260.46 

1,015,784.14 

73,373.67 
37,174,764.16 
8,742,443.95 

466,360.89 
253,106.01 

16,003,443.31 
4,208,000.50 

205,368.12 
7,783,648.83 

16,472,329.68 
3,288,223.15 
2,480,027.77 

23,217.60 
8,703,075.00 

325,689.04 
1,432,393.83 

2,150.00 

431,107.84 
4,220,579.80 

73,220.23 
140,534,633.49 

2,763,713.03 
2 33,128.38 

14,346,824.09 
-80,337.78 
746,838.38 

'28,191,567.16 

94,602.96 
43,819,143.63 
10,166,92L8i 

519,121.04 
433,261.07 

18,477,377.86 
2,976,335.70 

311,675.66 
6,742,889.06 

13,726,145.03 
3,108,493.55 
1,499,651.65 

20,376.73 
10,177,476.31 

440,621.43 
2,668,861.82 

3,385.00 

473,770.79 
4,864,224.19 

74,787.69 
125,841,709.42 

3,262,697.38 
2 167,764.44 

17,392,782.62 
293,999.06 

' 867,844.01 
26,649,928.81 

113,096.91 
53,791,341.71 
17,374,354.14 
2,046,249.17 

949,446.69 
22,470,390.92 
6,091,621.33 

320,223.89 
10,204,476.28 
23,836,102.21 
5,624,110.14 
3,109,439.50 

22,696.86 
17,838,593.-88 

867,246.90 
3,551,999.67 

1,340.00 

1,341,207.23 
8,179,343.44 

154,606.30 
185,330,480.27 

4,914,527,91 
2 156,773.28 

22,705,729.13 
633,105.89 

1,597,765.97, 
45,990,255.93 

$579,698.68 
69,999.94 

195,686.47 
319,771.47 

12,060,967.70 
1,666,769.03 
3,622,266.41 

23,03L66 
96,620.98 

1,751,245.88 

1,010,190.50 

160,141.04 
60,227,587.79 
23,441,97L71 

1,976,019.10 
1,014,207.43 

24,745,357.84 
9,292,023.57 

472,871.96 
11,786,588.38 
26,880,545.19 
6,250,993.26 
3,680,646.19 

29,235.04 
18,684,697.15 
1,075,317.30 
3,539,665.43 

7,837.60 

1,333,419.80 
9,067,004.49 

161,347.35 
201,478,399.23 

6,348,491.49 
> 241,796.28 

22,922,405.82 
660,850.41 

2,089,684.36 
46,662,423.15 

$634,674.72 
88,482.81 

257,019.39 
313,734.15 

12,624,463.76 
1,661,491.43 
3,529:691.74 

12,446.23 
93,516.51 

2,266,859.34 

1,022,093.71 
1,188,244.14 

236,817.94 
63,743,130.34 
23,708,780.26 

1,942,188.91 
1,014,673.39 

26,490,851.35 
9,195,219.66 

456,771.99-
12,607,187.19 
27,613,090.38 
5,795,442.88 
3.548,271.66 

36,012.72 
19,649,059.51 
1,104,078.09 
3,561,788.10 

9,891.90 

1,205,088.94 
10,069,050.91 

176,951.88 
205,452,020.43 

7,147,229.05 
2 400,523.93 

24,185,420.47 
189,448.24 

2,097,471.60 
47,334,017.42 

$443,895.61 
68,502.43 

181,062.82 
242,796.78 

12,014,483.08 
1,447,501.99 
3,662,227.40 

16,318.22 
113,074.37 

2,130,397.66 

661,666.76 
1,628,426.39 

399,236.81 
63,364,472.64 
26,376,679.76 

1,344,769.11 
758,239.37 

22,314,653.64 
8,366,460.89 

506,775.22 
10,861,073.83 
27,071,355.76 
6,446,944.06 
3,268,427.26 

34,232.82 
16,453,754.86 
1,178,205.26 
3,067,707.79 

. 14,374.19 

967,780.75 
8,189,710:94 

123,469.02 
207,105,905.59 

5,625,475.27 
15 831,207.67 

24,362,446.17 
234,446.71 

2,335,645.86 
42,807,704.38 

$404,226.18 
73,225.22 

167,666.83 
220,685.86 

12,067,963.13 
1,239,463.40 
2,504,163.66 

11,210.37 
136,791.96 

2,764,645.46 

552,519.91 
1,195,365.20 

696,189.79 
60,325,611.16 
28,389,396.69 

912,654.01 
326,130.76 

21,459,538.47 
11,652,301.49 

660,024.72 
10,898,409.31 
27,704,047.11 

5,936,607.42 
2,897,645.23 

17,615.83 
11,352,467.84 

990,307.98 
2,550,367.34 

14,230.09 

598,984.60 
6,186,919.41 

195,628.82 
211,176,005.90 

4,251,926.77 
151,237,143.01 

23,398,090.11 
722,383.12 

3,071,603.64 
42,458,617.23 

$408,196.82 
60,736.34 

119,064.83 
216,394.01 

11,940,929.90 
1,143,253.36 
2,188,669.85 

16,208.86 
129,156.35 

2,636,260.56 

667,272.85 
1,229,762.92 

556,007.98 
60.695,617.04 
24,322,777.13 

931,414.97 
313,218.27 

22,087,810.67 
13,823,135.62 

678,970.42 
9,-504,604.28 

25,581,682.48 
5,703,823.07 
2,694,585.85 

31,092.02 
11,689,627.74 

898,260.16 
2,838,511.23 

15,250.83 

562,032.50 
6,253,431.95 

138,728.86 
199,736,461.31 

4,674,828.84 
15 1,275,914.94 
23,129,110.65 

805,785.37 
2,242,922.74 

38,235,169.30 

$390,268.65 
143,664.62 
128,141.30 
171,110.58 

12,104,619.49 
984,020.18 

2,006,393.78 
13,172.15 

113,861.90 
3,211,665.78 

679,133.02 
1,040,068.29 

616,438.09 
59,891,585.89 
24,765,689.92 
^ 921,877.41 

323,580.83 
22,125,013.64 
11,409,697.85 

562,749.75 
9,161,892.65 

27,988,158.17 
5,642,406.55 
2,750,656.43 

35,016.47 
11,201,096.52 

823,035.88 
2,389,672.30 

10,706.94 

513,297.44 
6,401,633.63 

198,025.31 
202,746,328.44 

4,998,509.80 
15 924,835.61 

21,845,833.76 
422,827.90 

1,473,432.78 
- 38,815,750.61 
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P o r t o Rico 1 
R h o d e I s l and 1 
S o u t h Carolina 5 
S o u t h D a k o t a 4 
Tennessee 5 
Texas 11 
U t a h . . . . . 
V e r m o n t i 
Virginia 5 
Wash ing ton 

W e s t Virginia 5 
Wisconsin 
W y o m i n g < 
P m l i p p i n e Is lands 
Miscellaneous 

To ta l 

190,975.89 
162,529.30 

38,530.64 
1,130,123.04 
1,033,513.56 

4 35,778.65 
295,657.86 

2,896,669.04 
2 278,866.26 

702,319.75 
4,931,818.07 

35,578.20 

324,107,282.35 

207,268.64 
254,143.35 
63,318.39 

1,331,368.31 
1,474,551.14 

4 60,903.03 
434,950.85 

3,739,333.82 
2 439,517.12 

818,745.20 
5,592,650.97 

70,916.28 

.60 

321,718,833.26 

256,824.08 
392,670.89 
110,794.22 

2,210,748.47 
2,271,282.69 

4 44,329.94 
555,560.86 

5,204,396.16 
2 386,261.09 

1,433,008.66 
9,780,840.13 

69,801.49 

69.40 

481,243,890.07 

362,774.07 
392,290.06 
137,704.87 

2,337,383.75 
2,276,451.47 

4 60,257.78 
1,125,511.46 
6,260,567.36 
2 540,293.42 

1,553,744.98 
10,957,989.96 

158,962.70 

1.04 

531,329,680.90 

371,234.76 
353,226.66 

80,751.69 
2,474,534.76 
2,299,681.63 

4 94,428.88 
889,271.58 

6,766,564.16 
2 705,256.23 

1,634,597.88 
11,284,259.86 

191,067.48 

24,176.87 

548,731,239.41 

333,824.64 
491,536.10 
153,180.27 

2,017,265.88 
1,798,282.47 

4 43,368.42 
829,645.29 

5,555,091.53 
2 1,315,274.82 

1,404,901.61 
10,565,793.98 

153,247.59 

7,041.54 

530,468,953.07 

36,492.44 
379,877.48 
669,311.37 
202,989.13 

1,715,108.94 
1,470,469.57 

4 86,780.61 
1,385,952.00 
5,023,167.67 
2,448,754.38 

1,115,103.93 
8,006,764.29 

256,640.06 

61.42 

524,216,017.20 

12,953.22 
304,092.19 
819,187.62 
200,613.77 

1,764,237.54 
; , 299,891. 20 

4 47,703.61 
1,113,004.86 
4,185,303.26 
2,234,018.84 

14 1,200,581.24 
8,138,130.49 

335,918.19 

56.12 

501,632,163.98 

11,363.97 
438,808.25 
834,107.29 
146,366.54 

1,849,14L61 
1,288,823.30 
2,16 82,003.72 

938,175.00-
4,088,561.51 
1,878,774.38 

14 1,182,704.83 
7,976,447.20 

191,510.65 

1,200.00 

500,753,847.56 

1 Exclusive of internal revenue; no sales of pubhc lands. 
2 Exclusive of internal revenue. 
3 Exclusive of receipts from customs. 
4 Exclusive of internal revenue, and receipts from customs. 
5 No sales of pubhc lands. 
6 Includes receipts from customs coUected in. Montana. 
7 Includes receipts from customs coUected in Oklahoma, Kansas, and Arkansas. 
8 Includes receipts from customs collected in Wyoming. 

'0 No sales of public lands; includes receipts from customs coUected in West Virginia. 
11 No sales of pubUc lands; includes receipts from customs coUected in New Mexico. 
12 Includes internal revenue coUected in Mississippi. 
>3 Includes receipts from customs coUected in South Dakota. 
14 Exclusive of receipts from custoins; no sales of pubhc lands. 
>5 Includes internal revenue coUected in South Dakota. 
'6 Includes receipts from customs collected in Nevada. 
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TABLE P.—Receipts from customs, internal revenue, and sales ofpublic lands, collected in each State and Territory, by fiscal years, from 1879 to 1922-
Continued. 00 

Alabama 
Alaska , 
Arizona , 
Arkansas 3 
California 
Colorado 
Connect icut '-> 
Delaware 
Distr ic t of Columbia. 
Flor ida 

Georgia 5 
H a w a u 5 
I d a h o 6 . . . : 
lUinois 5 
I n d i a n a 5 
Iowa 
Kansas 3 
K e n t u c k y 5 
Louis iana 

Maine 
Maryland 5 
Massachuset ts 5 
Michigan 
Minnesota 
Mississippi 
Missouri 7 
M o n t a n a ? 
Nebraska 8 
Nevada 

New H a m p s h i r e 5 
N e w Jersey 5 
New Mexico 3.. .• 
New York & 
N o r t h Carolina 5 
N o r t h D a k o t a 13 
Ohio5 
Oklahoma 
Oregon 
Pennsy lvan ia i" 

1906 

$508,182.04 
2 91,696.77 

2 114,342.86 
205,753.48 

• 12,911,527.77 
1,208,730.72 
2,207,431.79 

128,988.33 
1149,989.60 

3,459,554.51 

698,846.54 
1,222,952.30 
2 540,280. 87 

62.488.279.47 
25.616.912.48 

953,663.44 
338,434.57 

24,904,252.40 
12 12,280,423.55 

1707, 
11,419; 
31,363, 

7,333, 
2,701, 

2 38, 
11,324, 
1,004, 
2,729, 

4 33, 

476.03 
777.63 
773. 84 
909.80 
839.21 
654. 92 
519.65 
597. 75 
589.20 
395. 42 

479,574.19 
6,985,23L07 

216,016.79 
230,871,047. 30 

4.962,403.79 
15 958,944.82 

2.3,023.918.02 
4 388,778.85 

1,578,.294.87 
42,247,292.28 

1907 

$542,81L31 
2 152,644.67 
2 163,285.17 

312,803.88 
16,417,550.51 
1,409,089.86 
2,320,553.93 

1 8,872.99 
1 178,649.36 

3,614,549.18 

788,251.27 
1,438,623.08 
2 913,150.70 

65,032,411. 99 
29,933,014.65 

1.068,007.83 
381,097.71 

28,818,733.12 
12 13,218,453.53 

1731, 
12,393, 
32,713, 

7,948, 
3,347, 

2 40, 
12,448, 
1,339, 
2,879, 

4 45, 

097.18 
712. 25 
708.46 
892.07 
652.60 
344.65 
879.70 
116.11 
574.68 
344.52 

495,949. 77 
7,158,037.73 

251,892.48 
255,480,883.07 

4,901,250.80 
151,175,848.92 
24,485,473.52 

4 415,891.46 
3,140,328.99 

44,538,83L91 

1908 

$410,475.93 
2 87,622.56 

2 160,309.26 
405,544. 56 

15,104,043.96 
1,499,508.60 
2,424,772.62 

1 21,026. .52 
1 170,091.09 

3,254,319.42 

538,651.10 
1,594,466.87 
2 813,764. 81 

55,841,454. 20 
26,884,292.63 

1,043,685.16 
450,921.35 

27,171,641.05 
12 12,332,355.60 

1 677,306. 79 
11,762,042.10 
27.247,068.11 

9,004.593.77 
3,47i;855.61 

2 32,907.64 
12,787,917.75 

1,227,008. 01 
2,359, Oil. 69 

4 57,265.32 

483,281.70 
7,288,675.91 

429.161.02 
220,571,760. 88 

5,102,956.69 
15 2,126,352.29 
22,337,283.79 

4 538,299.85 
2,921,602.24 

40,023,143.98 

1909 

12 $245, 
2 146, 
8 233, 

171, 
14,295, 
1,488, 
2,274, 

112, 
1 162, 

3,429, 

968.22 
142.05 
048.94 
701.37 
913.27 
804.73 
Oil. 07 
490. 56 
209.85 
817.94 

412,967.30 
1,465,864.26 
2 588,348.68 

52,631,145.56 
25,508,772.37 

1,064,14L81 
501,243.85 

28,374,699.69 
12,144,991.14 

1786, 
10,749, 
31,413, 

9,158, 
3,375, 

2 27, 
12,663, 
1,185, 
2,707, 

4 74 

511.17 
963.37 
003.35 
992.38 
398.21 
153.46 
473.95 
147.36 
984.81 
691.99 

474,694.69 
7,385,887.04 

640,921.74 
231,608,583.13 

5,183,162.82 
15 1,450,594.60 

21,780,894.47 
4 494,738.29 

2,189,399.83 
40,100,906.40 

1910 

12 $301,364.67 
2 187,612.28 
3 375,595.31 

188,050.95 
15,894,255.04 
1,667,302.76 
3,512,916.87 

111,837.04 
1188,425.43 

4,054,564.94 

583,969.57 
1,772,869.56 
2 723,742.90 

59,685,925.41 
29,237,507.72 

1,225,967.83 
797,445.02 

32,504,745.48 
10,868,974.50 

1 682,166.45 
12,722,760.96 
36,741,337.88 

9,638,755.05 
4,424,768.89 

2 20,284.32 
14,243,635.96 
1.516,955.86 
2,972,676.25 

4 67,023. 28 

705, 
9,366; 

633, 
260,638, 

5,945, 
151,157, 
-23,9.37, 

4 240, 
1,785, 

48,994, 

156. 09 
354.04 
042.12 
588.44 
918.65 
151. 78 
305.20 
825.39 
008,68 
934.52 

1911 

12 $424, 
2 181, 
2 337, 

206, 
17,404, 
1,816, 
4,175, 

148, 
1235 

4,002; 

699. 29 
595.13 
385.08 
744.35 
942.00 
670. 71 
857. 96 
550.65 
995.53 
670.89 

701,384.37 
1,863,447.10 
2 651,833.97 

64,382,103.96 
31,571,765.86 
5 1,361,803.06 

689,518.38 
33,509,941.00 
13,628,302.30 

1612, 
o 14,188, 
31,456, 

9,992, 
4,550, 

2 22, 
15,574, 
1,542> 
3,044, 

477, 

039.92 
765.38 
439. 20 
380.77 
309.71 
334.13 
621. 05 
322.11 
221.69. 
010.39 

885,626.40 
10,515,286:60 

519,226.35 
253,789,536.36 

7,317,285.03 
15 1,002,386.90 

24,688,325.37 
3 207,088.36 

2,055,297.54 
49,102,129.94 

12 $158,664.69 
2 60,413.96 

2 480,350.11 
192,363.18 

17,392,801.94 
1,709,320.81 
4,031,744.91 

1 48,995.04 
1 261,160.04 

3,931,042.26 

718,861.64 
1,896,805.76 
2 411,831.06 

62.682.971.21 
30.708.138.22 
5 1,205,212.44 

595,097.10 
32,359,532.10 
13,906,706.60 

1751, 
13,579, 
31,954, 
10,632, 
4,641, 

2 21 
14,848; 
1,561, 
3,337, 

459, 

735.37 
072.46 
429.36' 
984.20 
577.99 
343.74 
798.03 
423.33 
614.67 

780,278.50 
11,354,883.39 

406,835.36 
250,438,567.79 

8,990,474.07 
15 888,088.88 

26,496,479.97 
3 222,029.89 
1,915,877.17 

46,559,914.43 

1913 

12 $561, 
257, 

2 503, 
213, 

17,480, 
1,443, 
4,126, 

170, 
1307, 

3,947, 

413.37 
393.94 
892.84 
692.94 
002.98 
443.31 
355.27 
304.20 
718.59 
723.83 

713,185.97 
2,094,080.67 
2547,993.13 

69,149,691.48 
32,003,911.96 
5 1,281,156.15 

759,132.73 
35,422,458.17 
16,154,493.73 

1659,660.21 
13,525,813.21 
32,068,433.30 
11,271,370.34 
4,823,003.61 

2 22,936.34 
15,513,767.36 

1.442,310.21 
2,867,455.62 

4 52,277.03 

888,654.91 
13,349,920.95 

375,543.73 
255,602,000.62 

10,797,041.77 
15 408,381.39 

27,986,341.84 
•3 205,50L04 
1,731,771.82 

50,295,562.38 

1914 

$570, 
65, 

353, 
262, 

18,416, 
1,483, 
3,382, 
5 654, 

6 1,482, 
3,871, 

923, 
1,419; 

354, 
72,017, 
30,014, 
5 1,561, 

548, 
35,593, 
16,959; 

6 766, 
11,406, 
24,349, 
11,950, 
5,388, 

155, 
15,890, 
1,054. 
3,118, 
8 157, 

579, 
14,332, 

203, 
263,691 

11,971; 
260, 

27,203, 
8 395, 
1,684, 

51,771, 

595.62 
310.82 
377.00 
776.79 
929.61 
651.89 
341.88 
31L61 
745.39 
291.78 

722.85 
541.38 
405.56 
976.08 
184.11 
995.52 
923.74 
207.41 
U5 

305.97 
957.28 
283.79 
913.78 
932.58 
620.95 
842.80 
452.17 
800.15 
428.96 

120.39 
129.85 
918.03 
341.72 
581.29 
163.03 
793.82 
438.07 
267.71 
444.03 
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P o r t o Rico 
R h o d e l s l a n d 
South CaroUna *.. 
Sou th D a k o t a . . . 
Tennessee 5 
Texas " 
U t a h 16 
V e r m o n t 
Virginia 5 
Wash ing ton 

W e s t Virginia * 
Wisconsin 
W y o m i n g 
PhiUppine I s lands i4. 
-MisceUaneous 

T o t a l . 

112,591.08 
1447,720.41 

592,490.15 
4 152,043.50 

2,238,653.23 
1,599,237.81 
2 118,167. 56 

1 1,145,721. 73 
5,034,649.29 
2,381,513.15 

1,233,975.84 
8,681,308. 51 
4 329,374.09 

554,281,924.33 

115,406.92 
1 555,142.95 

297,045.54 
. 4 397,147.25 
2,535,812.62 
1,866,634.83 
2 157,986.02 

11,072,920.16 
5,860,115.24 
3,368,986.33 

1,398,043.79 
9,302,122.23 
4 306,900.14 

5,437. 05 

609,778,946.68 

113,586.63 
1548,232.25 

284,653.24 
4 613,366.46 

2,509,498.42 
1,840,803.18 
2 174,361.16 
1 927,908.13 

5,336,14L00 
3,054,310.11 

3 1,456,021.05 
9,036,349.27 
4 602,093.89 

50.00 

547,555,817.22 

112,057.42 
1 538,194. 73 

203,324.54 
4 845,324.89 

2,529,247.69 
2,004,364.12 
2 239,687.85 
1887,391.45 

5,448,983.53 
2,870,829.04 

3 1,417,070.20 
8,633,607.51 
^390,593.45 

85.19 

554,625,145.32 

115,071.33 
1674,585.34 

223,499. 55 
4 743,030.30 

2,506,334. 51 
2,595,939.46 
2 377,482.48 

1 1,073,457. 24 
6,731,411.03 
3,242,516.38 

3 1,593,868.92 
9,451,759.71 
4 316,931.52 

218,953.11 
200.00 

629,972,761.97 

117,774.27 
1 836,272.94 

227,788.68 
4 1,006,423.05 

2,584,486.93 
2,910,906.41 
2 116,562.50 

1 1,545,933.84 
9,109,235.2@ 
3,352,833.90 

3 1,783,861.81 
10,469,979.23 

4 323,345.25 
94,401.03 
40,279.10 

642,757,908.91 

14,504.63 
1 772,829.21 

212,845.81 
4 935,700.83 

2,488,233.08 
3,787,615.61 
2 140,889.54 

1 1,770,827.94 
9,659,348.83 
3,416,224.00 

1,799,445.62 
10,131,771.37 

4 511,529.01 
210,590.62 

2,090.00 

638,326,668.63 

1 15,124.01 
1797,056.50 

72,031.76 
4 255,243.55 

2,511,167.56 
4,456,755.02 
2 196,615.26 

11,162,817.64 
9,653,111.45 
3,638,438.66 

1,911,650.59 
10,308,920.60 

4 194,409.45 
311,852.85 

9,578.36 

666,218,566.20 

6 647,677.56 
6 2,031,669.33 

350,698.35 
8 390,410.94 

2,448,439.55 
4,112,888.57 

634,564.27 
6 989,320.71 

10,042,942.97 
3,816,103.34 

3 2,084,690.33 
10,630,957.61 

3 277,518.35 
203,243.04 

1,788.10 

674,932,796.68 
Q 
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1 Exc lus ive of in te rna l revenue; no sales of pubUc l ands . 
2 Exc lus iveo f in te rna l revenue . 
3 Exc lus ive of receipts from cus toms. 
4 Exc lus ive of in terna l revenue, a n d receipts from cus toms . 
•5 N o sales of pubUc l ands . 
6 Inc ludes receipts from cus toms collected in Montana . 
7 Inc ludes receipts from cus toms coUected in Oklahoma, K a n s a s , a n d Arkansas . 
8 Inc ludes receipts from cus toms coUected in W y o m i n g . 

10 N o sales of puoUc lands ; includes receipts from cus toms coUected in Wes t Virginia. 
11 N o sales of publ ic lands ; includes receipts from cus toms coUected in N e w Mexico. 
12 Inc ludes in ternal revenue coUected in Mississippi. 
13 Includes receipts from cus toms coUected in South D a k o t a . 
14 Exc lus ive of receipts from cus toms; no sales of p u b h c l ands . 
16 Inc ludes in te rna l revenue coUected in South D a k o t a . 
w Inc ludes receipts from cus toms collected in N e v a d a . 
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TABLE "P.—Receipts from customs, internal revenue, and sales ofpublic lands, collected in each State and Territory, by fiscal years, from 1879 to 1922— 
Continued. 
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Alabama 
Alaska 
Arizona 
Arkansas' 
California , 
Colorado 
Connecticut 6 
Delaware 6 
District of Columbia K. 
Florida 

Georgia 6 
Hawaii 6 . . . . 
Idaho 8 
Illinois 6 
Indiana 6... . 
Iowa 6 
Kansas* 
Kentucky 6.. 
Louisiana... 

Maine 6 
Maryland* 
Massachusetts 6.. 
Michigan 
Minnesota 
Mississippi . . 
Missoun7 
Montana' 
Nebraska 8 
Nevad8r« . . . . 
New Hampshire 6.. 
New Jersey * 
New Mexico* 
New York 6. 
North CaroUna 6..., 
North Dakota i3.. . 
Ohio» V 
Oklahoma» , 
Oregon , 
Pgnnsylvaiua ^ . . : . 

1915 

$755,246.42 
66,743.14 

293,560.73 
409,281.53 

. 18,798,578.21 
1,845,684.39 
3,794,939.93 

738,015.20 
' 1,582,410.45 

3,663,440.31 

. 1,153,665.46 
1,442,851.62 

386,840.20 
. 63,710,929.94 

26,029,602.31 
2,664,825.51 
1,113,340.70 

33,780,294.12 
15,777,924.67 

856,618.01 
9,899,218.45 

22,333,470.19 
12,791,549.31 
5,969,679.85 

234,723.92 
16,698,446.22 
1.271.099.95 
3,022,461.83 

221,659.82 

783,954.86 
15,694,398.40 

223,584.16 
225,014,961.24 

13,666,884.87 
358,029.09 

28,877,610.56 
746,836.60 

1,666,683.96 
50,056,695.62 

1916 

$757,185.74 
99,275.33 

441,640.30 
471,649.87 

20,428,495.86 
1,890,539.81 
5,808,228.58 
3,089,945.57 
1,505,586.20 
4,061,739.15 

1,435,562.86 
1,840,074.07 

506,053.49 
71,366,478.31 
31,131,662.69 

2,587,887.28 
1,220,045.86 

37,332,526.91 
16,746,846.62 

1,045,662.84 
10,455,380.17 
25,776,768.52 
14,052,742.66 
7,521,574.77 

316,768.91 
18,036,170.95 
1,389,475.56 
4,795,.553.43 

185,840.16 

923,782,65 
18,957,359.56 

362,400.33 
258,015,615.36 
19,662,458.68 

506,280.39 
35,095,892.18 

1,380,220.08 
1,382,835.97 

60,421^612.88 

1917 

$ l , 4 8 9 , 4 i a i 4 
128,040.40 

1,002,764.88 
635,726.50 

29,279,702.54 
3,499,002.33 

14,195,830.86 
18,235,635.81 
2,664,722.47 
4,914,775.41 

2,209,110.54 
2,675,972.47 

665,625.26 
94,672,171.06 
36,940,225.97 
2,610,601.47 
3,461,411.00 

47,207,139.22 
23,065,642.37 

1,744,96L61 
16,220,904.14 

. 38,368,655.04 
20,939,005.49 
11,669,964.88 

558,264.18 
23,309,797.04 
2,280,258.97 
4,936,886.57 

204,749.70 

1,235,602.92 
25,679,453.22 

662,370.37 
347,072,419.67 
32,596,704.66 

608,981.73 
' 62,476,876.94 

6,897,514.60 
1,453,755.76 

99^541,518; 21 

1918 

$19,273,002.98 
393,058.25 

6,810,578.27 
6,379,873.69 

6 114,419,709.63 
25,217,484.47 
75,287,655.19 
32,950,653.10 
12,918,562.22 
10,201,539.38 

20,667,194.59 
10,642,284.36 
2,486,128.64 

367,387,628.45 
58,131,017.09 
17,786,728.65 
29,047,835.61 
98,979,306.11 
44,934,892.19 

17 13,594,067.48 
62,579,505.60 

199,246,180.75 
105,556,171.96 
71,683,078.68 
5,404,503.08 

89,546,427.72 
4,466,210.60 

14,114,726.95 
926,930.30 

7,766,098.66 
104,084,466.67 

2,572,236.89 
955,511,021.52 
71,328,399.69 

2,162,335.08 
301,851,403.08 

19,670,805.18 
11,758,045.65 

604,696,714.8^ 

1919 

813,061,534.89 
363,870.56 

5,850,813.03 
7,670,414.60 

6 126,882,764.43 
21,817,014.87 
80,681,185.88 
22,453,896.92 
15,462,291.89 
11,606,015.62 

33,408,300.46 
6,639,043.85 
3,711,122.91 

327,818,601.00 
60,406,391.57 
27,961,467.56 
29,677,018.27 

179,189,029.92 
39,775,586.61 

12,625,728.63 
68,975,155.44 

254,445,190.69 
131,025,068.50 
51,835,020.59 
6,785,46L51 

107,652,235.12 
7,288,725.95 

18,601,240.05 
6,432,175.49 

9,536,210.40 
102,199,290.11 

1,393,717.12 
1,043,317.136.29 

104,373,220.39 
3,013,016.33 

260,359,269.89 
17,875,150.82 
16,986,016.05 

456,204,761,11 

1920 

$18,346,954.98 
518,004.62 

3,851,206.50 
12,644,861.80 

6 185,423,002.73 
35,929,300.85 

108,867,366.52 
21,149,689.35 
18,767,021.18 
18,078,272.47 

45,697,816.17 
12,655,064.67 
5,180,974.33 

451,591,078.89 
74,952,735.63 
40,369,042.61 
40,747,553.53 
49,742,316.58 
63,716,343.13 

20,868,672.05 
82,859,300.80 

363,999,323.78 
285,962,218.26 
78,396,359.31 
11,805,643.70 

150,316,035.93 
6,776,460.47 

25,185,344.76 
1,329,602.73 

14,747,657.24 
155,189,609.64 

4,899,256.45 
1,646,681,650.35 

165,486,807.59 
3,454,586.60 

374,437,551.50 
26,144,176.10 
27,838,329.32 

579,455,014,80 

1921 

$18,412,506.55 
407,232.70 

4,516,746.64 
10,633,144.35 

6 189,745,834.11 
34,537,392.37 
73,565,855.48 
11,819,480.31 
19,109,85L06 
18,267,298.70 

39,419,616.12 
22,458,094.66 

4,788,886.48 
397,652,250.59 
78,392,412.57 
37,791,865.31 
39,117,175.24 
50,888,375.33 
49,890,975.06 

18,104,841.60 
73,404,542.21 

272,312,945.07 
273,514,665.50 
78,251;449.25 
9,050,065.12 

128,165,741.11 
5,631,873.32 

24,522,793.79 
1,236,585.87 

10,473,277.53 
142,578,099.31 

1,817,915.05 
1,329,972,637.81 

127,861,778.75 
3,162,030.04 

287,943,088.87 
27,731,682.50 
28,798,219.59 

509,849,353.76 

1922 

$11,610,682.20 
284,355.28 

2,399,590.17 
6,993,897.80 

142,481,119.46 
20,169,686.25 
50,409,630.39 
5,922,754.17 

19,269,853.02 
16,432,578.49 

25,721,126.75 
16,527,354.09 
2,373,275.82 

281,600,886.86 
53,752,120.17 

- 23,790,258.71 
30,401,381.38 
33,208,406.77 
38,836,167.66 

15,055,917.60 
48,307,020.97 

190,321,73L37 
201,500,529.62 
47,671,045.40 

4,674,236.01 
89,945,561.93 
3,529,671.16 

15,296,541.98 
872,613.67 

6,338,369.78 
108,022,386.59 

1,257,653.58 
1,010,138,613.29 

126,618,422.52-
2,769,401.00 

195,618,053.52 
18,400,402.70 
19,621,898.30 

375,881,768,10 
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Porto Rico* 
Rhode Island 6., 
South Carolina»: 
South Dakota» 
Tennessee 6 
Texas 11..̂  
U t a h 16 
Vermont 6 
Virginia 6 
Washington 

West Virginia " 
Wisconsin 
Wyoming 8.... 
PhiUppine Islands i4 
MisceUaneous 

Total 

636,565.02 
2,102,827.61 

468,666.22 
474,568.48 

2,415,281.19 
4,247,774.77 

639,658.21 
439,002.23 

9,886,867.07 
3,796,766.61 

1,969,463.72 
11,812,415.13 

356,394.04 
181,564.03 

100.00 

627,623,454.68 

601,202.44 
2,651,027.38 

. 608,144.78 
549,614.01 

2,906,169.07 
5,246,021.37 
1,058,689.60 

754,696.31 
10,738.623.66 
3,750,344.04 

2,099,127.46 
1.3,331,222.28 

349,079.66 
236,825.30 

148.40 

727,775,536.21 

774,370.10 
5,239,964.10 

807,649.71 
474,225.31 

3,475,678.75. 
8,689,891.33 
1,887,278.94 
1,006,614.97 

12,195,977.83 
4,921,149.74 

3,466,370.38 
16,652,220.39 

525,102.23 
479,794.28 

23,161.99 

1,037,221,494.34 

1,052,991.86 
20,497,283.73 

8,444,456.20 
3,026,158.15 

18,066,608.02 
41,558,839.78 
6,976,977.25 
4,638,160.21 

37,206,17L09 
25,080,047.29 

48,050,772.13 
69,086,628.16 
4,108,174.88 

746,053.77 
243.17 

3,880,771,928.83 

1,584,306.38 
21,076,507.12 
18,831,542.22 
5,909,270.97 

23,651,807.53 
64,219,188.13 
12,584,04L09 
4,672,679.90 

46,353,448.88 
32,916,066.01 

25,844,985.52 
68,279,678.08 
3,601,572.41 
1,178,118.49 

967.00 

4,025,064,324.75 

1,892,744.98 
44,953,852.65 
27,065,289.60 
6,617,329.14 

36,411,851.06 
106,192,200.68 

10,023,827.07 
7,488,760.87 

71,041,954.12 
46,287,407.43 

33,455,945.23 
93,485,973.87 
4,524,436.060 
1,191,940.50 

324.35 

6,724,595,944.51 

[ 369,990.41 
41,693,093.67 
28,570,912.11 
5,085,727.75 

34,439,919.59 
80,740,029.82 
10,846,039.80 
6,973,007.29 

63,746,750.58 
40,562,012.72 

41,936,457.86 
74,168,79L42 
3,475,685.13 
1,151,349.04 
18 18,195.22 

4,889,529,150.65 

33,539.53 
37,234,866.07 
11,505,228.24 
2,594,719.47 

21,863,174.60 
57,498,882.61 
5,328,948.16 
4,781,718.51 

47,960,325.94 
26,345,194.42 

33,483,933.87 
51,406,670.28 
2,215,555.99 

434,729.35 
18 16,029.64 

3,566,598,411.92 
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« Exclusive of receipts from customs. 
6 No sales of pubUc lands. 
• Includes receipts from customs coUected in Montana. 
7 Includes receipts from customs coUected in Oklahoma, Kansas, and Arkansas. 
8 Includes receipts from custoins collected in Wyoming. 

10 No sales of puoUc lands; includes receipts from customs coUected in West Virginia. 
11 No sales of pubhc lands; includes receipts from customs coUected in New Mexico. 
13 Includes receipts from customs coUected in South Dakota. 
14 Exclusive of receipts from customs; no sales of pubhc lands. 
16 Includes receipts from customs coUected in Nevada. 
17 Includes receipts from customs coUected in New Hampshire. 
'8 Deduct net adjustment on sale of pubUc land. 
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TABLE Q.—Customs statistics, by districts, for the fiscat year 1922. 

Distr ict . 

Alaska (No. 31) 
Arizona (No. 36) 
Buffalo (No. 9) 
Chicago (No . 39) 
Colorado (No. 47) 
e o n n e c t i c u t ( N o . ' 6 ) . . . 
Dako ta (No. 34) 
D u l u t h a n d Superior 

(No . 36) 
E l Paso (No. 24) 
Flor ida (No. 18) 

Galveston (No. 2 2 ) . . . . 
Georgia (No. 17) 
H a w a i i (No . 32) . . 
I n d i a n a (No. 40) 
Iowa (No . 44) 
K e n t u c k y (No. 4 2 ) . . . . 
Los Angeles (No: 2 7 ) . . . 
Maine a n d N e w H a m p 

shire (No. 1) 
Mary land (No. 1 3 ) . . . . 
Massachuset ts (No. 4 ) . 

Michigan .(No-. 38) . . 
Minnesota (No. 35) 
Mobile ( N o . 19) 
Montana a n d I d a h o 

fNo.33) 
N e w Orleans (No. 20) . 
N e w Y o r k (No. 1 0 ) . . . . 
N o r t h CaroUna(No. 15) 
Ohio (No. 41) 
O m a h a (No. 46) 
Oregon (No. 29) 1 

Va lue ^ 
of 

i m p o r t s . 

$1,202,525 
1,999,440 

58,123,625 
46,698,026 

435, 682 
5,020, 239 

15, 256,462 

11,706,723 
3,761,491 

14, 282,774 

18, 943, 620 
9,960,958 
6, 610,946 
1,398,482 

176, 201 
306,039 

14,639,748 

20,558,484 
41,346,335 

163, 075,778 

59,383,185 
3,138, 521 
2, 466,478 

4, 558,078 
104,056,671 

1,385,484,094 
3,981,985 

10,784,941 
550,332 

6,530,395| 

Value 
of 

expor t s . 

$1,441,-310 
8,352,207 

139,972,523 
43,856,948 

426 
35,365,373 

24,853,152 
12,333,232 
45,318,801 

402,337,575 
74,300,519 

977, 267 

15, 422, 276 

14, 527,477 
123, 243,840 
50, 296,797 

177,461,773 

34, 2i5,655 

4, 020, 240 
365,116,311 

1,317,440,818 
9,200,071 

22,958,580 

66,466,8941 

Receip ts . 

Dut ies . 

$7,572.37 
171,325.59 

4,538,645.68 
9,852,676.63 

113,398.74 
440,846.63 
835,746.12 

477, 516.82 
72, 572.75 

2,045, 747. 67 

3,710,637.73 
4,607,522.66 

978, 529.68 
312, 748.47 

71,342.20 
72,833.76 

1,509,974.97 

625, 529.09 
2,483,474.47 

19,140,851.57 

1,333,273.08 
546,958.19 

39, 208.93 

155,060.53 
15,880,877.96 

226,761,838.99 
4,697,064.81 
1,855,362.61 

149,254. 87 
608,759.19! 

Tonnage 
t a x . 

$2,021.92 

1,649.62 

364.80 

46,402.44 

91,996.47 
10,658.94 
36,874. 20 

36,033.62 

19,306.94 
73,979.98 
98,475.10 

175.36 

17,844.74 

187,969.91 
660,699.46 

2,387.20 
1,771. 34 

4 i ,54i .2o | 

H e a d 
t a x . 

$340 
14,088 

8 

87,648 
48,824 

608 
98 

34,392 

1,464 

728 
1,200 

53,744 

320 

12,232 
1,649,248 

8 

480 

All other . 

$10,133.20 
18,781.50 
23,669.49 
21,659.70 
3,890.84 
9,104.98 
8,070.28 

25,973.47 
81, 798.11 
82, 692.50 

56,770.60 
14,801.44 
26,366.16 

1,125.53 
7,185.65 
3,300.89 

25,025.63 

37,225.62 
70,669.72 

101, 046.21 

28,881.06 
7,115.02 

. 29,262.79 

2,344.98 
. 122,104.26 
1,735,122. 99 

22,819.09 
23,592.71 

127.96 
22,514. 89 

Tota l . 

$20,587.49 
204,195;09 

4,563,964.79 
9,874,336.33 

117,289.58 
450,324.41 
843,816.40 

503,490.29 
• 242,018.86 
2,223,666.61 

3,860,012.80 
4,633,079.04 
1, 076,162.04 

313,874.00 
78,527.85 
76,134.65 

1,572,498.22 

682,789.65 
2,629,324.17 

19,394,116.88 

1,382,329.50 
554,073.21 

86,636.48 

157,405.51 
16,183,184.13 

230,806,909.44 
4,722,279.10 
1,880,726.66 

149,382.83 
. 671,295.28; 

P a y m e n t s . 

Excess 
deposits 

refunded. 

$2, 628.65 
36,496.33 

279,860.14 
1,646.26 

19,144. 28 
4,398.20 

1,187.99 
325.02 

3,603.23 

48,880.51 
15,557.99 
19,381. 69 
3,429.20 
2,340.14 
1,994.25 

37,982.61 

2,677.61 
33,585.64 

204,525.96 

103,046.08 
8,991.88 

47.90 

1.50 
111,101.95 

6,151,644.20 
7,097.79 

37,428.42 
1,504.77 
5,503.27 

D r a w b a c k 
pa id . 

$85.46 
21, 801.94 
47,800.46 

10,327.17 
9, 718. 98 

250.87 

9, 337.53 

213,155.22 
608,081.09 

2,020.95 

2, 607.42 

378.64 
130,462.40 

1,483,487.93 

11,161.16 

3,351.08 

1,898,721.69 
21,065,217.46 

587.67 

i , 6i2.48 

Expenses . 

$40,619.66 
58,228.96 

178,265.23 
289,733.56 

11,515.03 
35,479.29 
44,15L62 

45,240.90 
98,477.15 

119,852.17 

88,271.05 
42,854.85 
97,166.92 
14,568.72 
8,802.75 

13,250.00 
62,012.94 

163,780.42 
286,185.06 
914,967.60 

224,294.96 
43,008.86 
27,779.11 

37,568.82 
350,272.31 

4,640,013.42 
16,630.39 

104,249.40 
9,139.36 

73,983.19 

Cost 
t o 

coUect 
one 

doUar. 

$1.97 
.285 
.039 
. 02934 
.098 
.079 
.052 

.089 

.406 

.0539 

.022 

.0092 

.092 

.046 

.112 

.174 

.0394 

.239 

.1088 

.047 

.164 

.0876 

.32 

.238 

.0216 

.022 

.0035 

.055 

.0611 

.1102 1 

Vessels clearing 
frorn po r t s . 

For
eign 
for 
for
eign 

p o r t s . 

516 

1,114 
308 

28 

493 

2,096 

1,165 
238 
133 

546 

1,937 
721 

1,037 

4,098 

503 

2,340 
5,503 

16 
3,462 

2781 

Do
mes

tic 
for 
for
eign 

p o r t s . 

788 

1,896 
3,931 

9 

2,752 

678 

858 
671 
330 

1,355 

138 
1,666 
1,142 

5,277 

382 

815 
2,945 

91 
3,939 

i,220 

Do
mes

tic for 
do

mes
t ic 

p o r t s . 

1,287 

2,202 
3,718 

- 3 3 

2,818 

702 

648 
565 
323 

1,201 

192 
2,t)51 
1,435 

5,344 

324 

742 
2,523 

92 
3,997 

1,072 

O l 

to 



Philadelphia (No. 11). 
Pittsburgh (No. 12). . . 
Porto Rico'(No. 49). . . 
Rhodelsland (No. 5).. 
Rochester (No. 8) 
Sabine (No. 21) 
San Antonio (No. 23). . 
SanDiego(No. 25). . . . 
San Francisco (No. 28). 
South CaroUna (No. 16) 

St. Lawrence (No. 7). . 
St. Louis (No. 45) 
Tennessee (No. 43) 
Utah and Nevada (No. 

48) 
Vermont (No. 2) 
Virginia (No. 14) 
Washington (No. 30).. 
Wisconsin (No. 37) 

Totali 

191,347 
909,124 
775,121 
309,730 
085,846 
127.658 
820; 796 
399,462 
657,445 
809,971 

132,658,536 
5,914,020 
119,763 

138,547 
33,833,185 
10,350,055 
124,102,503 
2,767,841 

2,608,009,008 

117,835,117 

I 5,942,600 

5,776,a31 
75,685,167 
54,000,345 
5,151,543 

130,286,495 
14,212,480 

62,475,179 

38,518,508 
161,284,218 
93,089,637 
14,511,416 

3,771,181,597 

35,737,697.12 
758,718.02 

1878,926.65 
514,944.91 
782,172.11 

284.24 
136,466.76 
56,035.50 

6,954,352.09 
4,170.18 

603,436.56 
1,702,050.54 

32,582.13 

30,004. 93 
620,238.90 

1,258,501.85 
2,525,269.43 

375,956. 55 

356,188,032.58 

109,876.34 

1 15,503.76 
9,415.46 

690.20 
60,692.06 

294. 74 
1,540.92 

.53,148.70 
14,220.78 

2,055.88 

26.98 
143,425.22 
97,291.90 

21.10 

1,802,853.52 

29,808 

19,032 
17,760 

264 
72,424 
. 4,752 
78,760 
128.00 

2,392 
98,884 

2,209,100 

122,943.77 
2,516.33 

1 52,084.12 
11,310.45 
3,643.03 

25,712.01 
25,610.44 
13,217.60 

237,703.69 
17,260. 41 

43,315.22 
15.692.25 
1, SOO. 97 

327.11 
58,938.28 

105,114.40 
112,469.74 

4,994.24 

3,423,747.21 

36,000, 
761, 

1755, 
553, 
786, 
86, 

234, 
75, 

7,323, 
35, 

325.23 
234.35 
546.53 
430.82 
505.34 
952.31 
795. 94 
546.02 
964.48 
779. 37 

648,807. 68 
, 717,742.79 

34,383.10 

30,332.04 
677,202.16 

,509,433.47 
!, 831,915. 07 

380,971.89 

363,623,733.31 

313,800. 
5,109. 

1 27,626. 
4,214. 

10,408. 

1,633. 
313. 

167,139. 

23,129. 
27,233.12 

252.53 

270.40 
22,193.14 
2,835; 29 

42,586.66 
7,c271.59 

7,774,404.36 

3,646,403.62 
2,404.69 

11,385.91 

338.15 
1,811.88 
1,998.41 

57,968. 08 

28,717.58 
10,085.96 

23,173. 42 
34,961.86 
30,404. 24 

568,709.40 
31,99L90 

1 111,401.76 
27,788.58 
42,655.86 
18,945.99 

109,396.57 
53,047.96 

535,333.84 
14,632.99 

92,994.91 
82,693.47 
10,853.70 

5,147. 
149,786. 40 
119,54L13 
321,997.35 
31,152.54 

.01579 

.042 
1.147 
.05 
.054 
.2181 
.465 
.702 
. 073 
.41 

.143 
^ .0481 
.315 

.17 

.221 

.07919 

.1137 

.0817 

29,357,793. 44! 10,357,043:55 

I960 
117 

1,093 
918 
39 

558 
866 
162 

2,222 

1,608 
5,128 

159 

40,471 

1,136 

1471 
26 

127 
338 

8 
152 

1,403 
179 

148 

1 
2,336 
2,364 
9,948 

49,049 

1,325 

1412 
32 

119 
203 

4 
173 

1,803 
124, 

244 

2,087 
2,368 
9,853 

49,604 

zn 
fi 
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1 Porto Rico figures not included in totals, except those relating to values of imports and exports. 

NOTE.—The duties and tonnage covered into the Treasury by warrants during the fiscal year 1922 amomited to $357,544,712.40. This sum represents the official ''customs receipts'' 
for 1922. The figures in the above statement are based on reports by coUectors of receipts from all,sources, and include estimated duties, duties and fines on mail importations, in
creased and additional duties, fines, penalties and forfeitures, and sundry misceUaneous receipts, as weU as coUections for the Departments of Commerce and Labor. 

SUMMARY. 

Total expenses paid from customs appropriation during the fiscal year 1922, as reported by collectors $10,357,043.55 

Items not inchided in above table. 

Salaries and expenses of the Board of United States General Appraisers • 185,239.62 
Salaries and expenses on account of detection and prevention of frauds ^ 174,709.61 
Salaries and expenses of the special agents' force. 218,486.12 
Travel, transportation, and misceUaneous expenses not reported by coUectors 32,569.06 
Amomit transferred from customs appropriation for stationery for the customs service 75,000.00 
Salaries and expenses of the Bureau of Customs Statistics at New York 151,321.86 

Total expenses paid from the customs appropriations, including expenses incurred on accoimt of enforcement of navigation laws and compilation of statistics. 11,174,369.82 
Payments on account of the $240 bonus from the appropriation "Increase of compensation. Treasury Department" 1,493,396.48 

Total 12,667,766.30 
Cost to coUect one dollar (based on total receipts from aU sources and total expenditures, including increased compensation) .034 
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TABLE R.—Stock of money in the United States, classified by hind, at the end of each fiscal year from 1860 to 1889.^ 

Fiscal year . 

1860 
1861 
1862 
1863 
1864 
1865 
1866 
1867 
1868 
1869 

1870 
1871 
1872 
1873 : 
1874 
1875 
1876 
1877 
1878 
1879 

1880 
1881 
1882. . 
1883 
1884. . . 
1885 
1886. 
1887. 
1888 
1889 . . , 

Gold coin a n d 
buUion.2 

$214,000,000 
270,000,000 
283,000,000 
260,000,000 
203,000,000 
189,000,000 
167,000,000 
186,000,000 
160,000,000 
173,000,000 

189,500,000 
163,500,000 
148,000,000 
135,000,000 
147,379,493 
121,134,906 
130,056,907 
167,501,472 
213,199,977 
245,741,837 

351,841,206 
478,484,538 
506,757,715 
542,732,063 
545,500,797 
588,697,036 
590,774,461 
654,520,335 
705,818,855 
680,063.505 

Silver dol lars . 

. $1,149,305 
1, .592,261 
2,742, .548 
.3,997,258 
4,626,921 

16,269,079 
41,276,356 

69,660,408 
95,297,083 

122,788,544 
152,047,685 
180,306,614 
208,538,967 
237,191,906 
277,445,767 
310,166,459 
343.947,093 

Subs id ia ry 
silver. 

$21,000,000 
16,000.000 
13,000,000 
11,000,000 
10,000,000 
9,500,000 
9,000,000 
8,000,000 
8,000,000 
7,000,000 

10,000,000 
13,000,000 
14,000,000 
17,000,000 
19,500,000 
28,000,000 
32,418,734 
45,837,506 
65,778,828 
70,249,985 

72,862,270 
74,087,061 
74,428,580 
74,960,300 
75,261,528 
74,939,820 
75,060,937 
75,547,799 
76,406,376 
76,601,836 

U n i t e d Sta tes 
notes . 

$96,620,000 
387,646,589 
447,300,203 
431,066,428 
400,780,306 
371,783,597 
356,000,000 
355,935,194 

356,000,000 
356,000,000 
357,500,000 
356,000,000 
382,000,000 
375,771,580 
369,772,284 
359,764,332 
346,681,016 
346,681,016 

346,681,016 
346,681,016 
346,681,016 
346,681,016 
346,681,016 
346,681,016 
346,681,016 

.346,681,016 
346,681,018 
346,681,016 

Fract ional 
currency.3 

$20,192,456 
22,894,877 
25,005,829 
27,070,877 
28,307,524 
32,626,952 
32,114,637 

39,878,684 
- 40,582,875 

40,855,835 
44,799,365 
45,881,296 
42,129,424 
34,446,595 
20,403,137 
16,547,769 

Other U n i t e d 
Sta tes 

cur rency . 

$53,040,000 
93,230,495 

169,252,449 
236,567,393 
162,738,532 
123,726,542 
28,859,025 
3,342,921 

2,507,438 
1,063,578 

849,338 
701,473 
619,568 
550,873 
500,383 
456,318 
427, 703 

• 

Sta te -bank 
notes . 

$207,102,477 
202,005,767 
183,792,079 
238,677,218 
179,157,717 
142,919,638 
19,996,163 
4,484,112 
3,163,771 
2,558.874 

2,222,793 
1,968,058 
1,700,935 
1,294,470 
1,009,021 

786,844 
658,938 

Nat iona l -bank 
notes . 

$31,235,270 
146,137,860 
281,479,908 

- 298,625,379 
299,762,855 
299,742,475 

299,766,984 
318,261,241 
337,664,795 
347,267,061 
351,981,032 
354,408,008 
332.998. 3.36 

.521,611 317,048,872 
426,504 324.514.284 

• 

329,691,697 

344,505,427 
355,042,675 
3.58,742,034 
356,815,510 
339,499,883 
319,069,932 
309,010,460 
279,217,788 
252,362,321 
211,378,963 

To ta l . 

$442,102,477 
488,-005,767 
629,452,079 

1,010,746,758 
1,062,840,516 
1,180,197,148 
1,068,085,786 
1,020,927,154 

888,412.603 
873,694,101 

899,875,899 
894,375,752 
900,570,903 
903,211,674 
949,962,671 
925,524,183 
904,849,435 
916,160,189 
983,845,160 

1,033,640,891 

1,185,550,327 
1,349,592,373 
1,409,397,889 
1,473,236,574 
1,487,249,838 
1,537,926,771 
1,558,718,780 
1,633,412,705 
1,691,43.5,027 

n , 658,672,413 

Percentage 
of gold t o 

' t o t a l 
m o n e y . 

48.41 
5.5.33 
44. 9 
25.72 
19.10 
16.01 
15.64 
18.22 
18.01 
19.80 

21.08 
18.28 
16.43 
14.95 
15.51 
13.09 

• 14. 37 
18.28 
21.67 
23. 77 

29.68 
35.45 
35.96 
36.84 
36. 68 
38.28 
37.90 
40.07 
41.73 
4L00 

to 

1 Figures for the stock of money in the country from 1861 to 1878, inclusive, have been revised to include aU gold in the Treasury; gold coin in the vaults of banks and in circu
lation; the monetary stock of sUver; and all United States currency, including one and two year notes and compound interest noteS; as pubhshed in previous annual reports of the 
Secretary ofthe Treasury. This table has been compiled on the basis of revised figures for June 30 of each year and therefore differs slightly from the monthly circulation statements. 

2 Does not include gold bulUon and foreign coin outside of the vaults of the Treasury. 
3 There has been no fractional currency in circulation since 1878. 
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TABLE S.—Stock of money in the United States, classified by kind, at the end of each fiscal year from 1890 to 1922.^ 

F i s c a l y e a r . 

1890 
1891 
1892 
1893 
1894 
1895 
1896 
1897 
1898 
1899 

1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907.. . ' 
1908 
1909 

1910 
1 9 1 1 . . . 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 

1920 
1921 
1922 

Gold coin a n d 
bulUon.3 

$695,563,029 
646,582,852 
664,275,335 
597,697,685 
627,293,201 
636,256,023 
599,597,964 
696,239,016 
861,514,780 
963,498,384 

1,034,384,444 
1,124,639,062 
1,192,594,589 
1,248,681,528 
1,327,656,398 
1,357,655,988 
1,475,706,765 
1,466,389,101 
1,618,133,492 
1,642,041,999 

1,636,043,478 
1,753,196,722 
1,818,188,417 
1,870,761,835 
1,890,656,791 
1,985,539,172 
2,449,739,010 
3,019,146,-563 
3,075,788,838 
3,113,168,661 

2,709,463,700 
3,297,729,834 
3,784,651,712 

Silver dollars. 

$380,083,304 
438,753,502 
491,057,518 
538,300,776 
548,000,032 
547,777,049 
551,723,999 
556,590,184 
661,350,850 
563,697,082 

566,131,027 
568,182,941 
570,135,200 
573,643,226 
572,869,605 
568,228,865 
568,251,530 
568,249,982 
568,259,812 
568,276,719 

568,277,508 
568,279,367 
568,278,020 
568,273,263 
568,272,478 
568,271,655 
568,270,319 
568,269,513 
499,515,930 
308,145,759 

268,857,494 
288,788,378 
381,174,404 

Subs id ia ry 
silver. 

$76,825,305 
77,848,700 
77,521,478 
77,415,123 
76,249,925 
76,964,434 
75,971,507 
75,818,369 
76,127,610 
74,866,552 

82,863,742 
89,822,771 
97,183,762 

102,034,567 
107,062,021 
114,824,189 
118,224,920 
130,452,218 
147,355,783 
159,408,546 

155,158,748 
159,607,364 
170,588,205 
175,195,996 
182,006,687 
185,430,250 
188,858,483 
198,274,719 
231,856,580 
242,870,438 

258,855,239 
271,314,375 
271,210,886 

U n i t e d Sta tes 
notes . 

$346,681,016 
346,681,016 
346,681,016 
346,681,016 
346,681,016 
346,681,016 
346,681,016 
346,681,016 
346,681,016 
346,681,016 

346,681,016 
346,681,016 
346,681,016 
346,681,016 
346,681.016 
346,681,016 
346,681,016 
346,681,016 
346,681,016 
346,681,016 

346,681,016 
346,681,016 
346,681,016 
346,681,016 
346,681,016 
346,681,016 
346,681,016 
346,681,016 
346,681,016 
346,681,016 

346,681,016 
346,681,016 
346,681,016 

Fract ional 
currency.3 

Federa l 
reserve notes . 

$84,260,500 
176,168,450 
547,407,960 

1,847,580,445 
2,687,556,985 

3,405,877,120 
3,000,429,860 
2,555,061,660 

Federa l reserve 
b a n k notes . 

$9,000,000 
12,790,245 
15,444,000 

187,666,980 
201,225,800 
150,772,400 
80,495,400 

Nat iona l -bank 
no tes . 

$185,970,775 
167,927,574 
172,683,850 
178,713,692 
207,353,244 
211,691,035 
226,000,547 
231,441,686 
227,900,177 
241,350,871 

"309,640,444 
353,742,187 
356,672,091 
413,670,650 
449,235,095 
495,719,806 
561,112,360 
603,788,690 
698,333,917 
689,920,074 

713,430,733 
728,194,508 
745,134,992 
759,157,906 
750,671,899 
819,273,593 
744,174,660 
715,420,010 
724,205,485 
719,276,732 

719,037,730 
743,290,374 

- 758,202,027 

To ta l . 

$1,685,123,429 
1,677,793,644 
1,752,219,197 
1,738,808,292 
1,805,577,418 
1,819,359,557 
1,799,975,033 
1,906,770,271 
2,073,574,442 
2,190,093,905 

2,339,700,673 
2,483,067,977 
2,563,266,658 
2,684,710,987 
2,803,504,135 
2,883,109,864 
3,069,978,591 
3,115,561,007 
3,378,764,020 
3,406,328,354 

3,419,591,483 
3,555,958,977 
3,648,870,650 
3,720,070,016 
3,738,288,871 
3,989,456,186 
4,482,891,938 
5,407,990,026 
6,741,072,294 
7,605,366,571 

7,909,998,099 
8,099,006,237 
8,177,477,105 

Percentage 
of gold to 

to ta l 
money . 

$41.28 
38.54 
37.91 
34.37 
34.74 
34.97 
33.31 
36.51 
41.55 
43. 99 

44.21 
45.29 
46.53 
46.51 
47.35 
47.09 
48.07 
47.06 
47.89 
48.21 

47.84 
49.30 
49.83 
50.28 
50.58 
49.77 
54.65 
55.83 
45.63 
40.93 

34.25 
40.72 
46.28 

1 The;stock of money in the country from 1919 to 1921, inclusive, has been revised to include gold buUion and foreign gold coin held by the Federal reserve banks, 
been conipUed on the basis of revised figures for June 30 of each year and therefore differs slightly from the monthly circulation statements. 

" « Does not mclude gold buUion and foreign coin outside of the vaults of the Treasury, Federal reserve banks, and Federal reserve agents. 
8 There has been no fractional currency in circulation since 1878. -

This table has 
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TABLE T.—Stock of money, money in circulation and amount of circulation per capita, in the United^ States from 1860 to 1922, incluMve. 

Date 

Ju ly 1 -
1860. -
1861 3 
1862 3. 
1863 3. 
1864 8. 
1865 3. 
1866 3. 
1867 3. 
1868 3 
1869 3. 

1870 3. 
1871 3. 
1872 3. 
1873 3 
1874 3. 
1875 3. 
1876 3. 
1877 3 
1878 3 

• 1879 

1880 
1881 
1882.. 
1883 
1884 
1885. 
1886 
1887 
1888. 
1889.. 

Stock of 
money in t he 
Un i t ed States.^ 

$442,102, 477 
488,005,767 
629,452, 079 

1, 010,746, 758 
1, 062, 840, 516 
1,180,197,148 
1, 068, 065, 786 
1, 020,927,154 

888,412,603 
873, 694,101 

899, 875, 899 
894, 375, 752 
900, 570, 903 

^,903,211,674 
949,962,671 
925,524,183 
904, 849, 435 
916,160,169 
983, 845,160 

1, 033, 640, 891 

1,185, 550, 327 
1, 349, 592, 373 
1, 409, 397, 889 
1, 473, 236, 574 
1, 487, 249, 838 
1, 537, 926. 771 
1, 558, 718, 780 

. 1, 633, 412, 705 
1,691, 435, 027 
1, 658, 672,413 

Money he ld i n t h e Treasury . 

Total.2 

$6,695,225 
3,600,000 

23,754,335 
83,735,922 
5.5, 225,536 
96,656, 634 

138, 892, 893 
180, 244,975 
134,171,600 
163,-073, 846 

156,994,322 
118, 009,599 
97, 773, 426 

130, 830, 643 
162,525,145 
167,431,182 
153,853,758 
188, 581,357 
235, 370, 625 
230, 703, 398 

225,921,568 
280, 224, 503 
294, 642, 580 
375,358,934 
410,897, 520 
473, 618, 832 
470,178,855 
549, 217, 016 
641,118,484. 
652, 596, 558 

A m o u n t held 
in t rus t 

against gold 
a n d sUver 

certificates (and 
Treasury notes 

of 1890). 

$16,505,226 
18,678,110 
17, 643, 380 
29,955,960 

32,084,800 
17,789,680 
26,411,660 
34, 251, 320 
18, 015,380 
17, 548,800 
24,174,980 
32, 298, 040 
24,904, 780 
15, 694,300 

13,753,469 
44, 870, 249 
59, 535,110 

. 132, 428,056 
167,573,651 
228, 280, 676 
164,160,600 
233, 343,454 
321, 854, 307 
374, 285, 794 

Reserve 
against 

U n i t e d States 
notes (and 
Treasury 

notes of 1890). 

$166,666,666 
100, 000, 000 
100, 000, 000 
100, 000, 000 
100, 000, 000 
100, 000, 000 
100, 000, 000 
100, 000, 000 
100,000,000 
ioo, 000,000 
100, 000, 000 

He ld for 
Federa l rese rve 

b a n k s a n d 
agents . 

- . - . - c . 

A l l o t h e r 
m o n e y . 

$6,695,225 
3,600, 000 

23, 754,335 
83, 735, 922 

. 55,225,536 
96, 656,634 

128,387,673 
161, 566, 865 
116,528, 220 
133,117, 886 

124, 909,522 
100, 219, 919 
71,361, 766 
96, 579, 323 

144, 509, 765 
149, 882,382 
129, 678, 778 
156,283,317 
210, 465, 865 
115, 009, 098 

112,168, 099 
135, 354, 254 
135,107,470 
142, 930, 878 
143, 323, 869 
145,358,156 
206, 018, 255 
215, 873, 562 
219, 264,157 
178, 310, 764 

Money outs ide of t h e T reasu ry . 

Total.2 

$435,407,252 
484, 405,767 
605, 697, 744 
927, 010, 836 

1, 007, 614,980 
1, 083,540,514 

939, 678,113 
859,360, 289 
771, 884, 383 
740, 576,215 

774,966,377 
794,155, 833 

. 829,209,137 
806, 632,351 
805, 452,906 
775, 641, 801 
775,170, 657 
759, 876, 852 
773,379, 295 
818, 631, 793 

973, 382, 228 
1,114, 238,119 

• 1,174, 290, 419 
1, 230, 305, 696 
1, 243, 925, 969 
1, 292, 568, 615 
1, 252,700, 525 
1, 317, 539,143 
1, 372,170, 870 
1, 380, 361, 649 

He ld b y 
Federa l reserve 

b a n k s and 
agents . 

I n circulat ion. 

A m o u n t . 

$435,407,252 
484,405, 767 
605,697, 744 
927,010, 836 

1,007,614,980 
1, 081,540,514 

939/678,113 
859,360, 289 
771,884,383 
740,576, 215 

774,966,377 
794,155, 833 
829,209,137 
806,632,351 
805,452,906 
775, 641, 801 
775,170,657 
759, 876, 852 
773,379,295 
818,631, 793 

973,382, 228 
1,114, 238,119 
1,174, 290,419 
1, 230, 305,696 
1, 243,925, 969 
1, 292, 568,615 
1, 252, 700, 525 
1, 317, 539,143 
1, 372,170, 870 
1,380,361,649 

Per capi ta . 

$13.86 
15.11 
18.52 
27.78 
29.60 
31.18 
26.49 
23.73 
20.88 
19.61 

20.10 
20.08 
20.43 
19.35 
18.82 
17.65 
17.17 
16.39 
16.25 
16.75 

19.41 
21. 71 
22.37 
22.91 
22.65 
23.02 
2L82 
22.45 
22.88 
22. 52 

Popula t ion of 
cont inenta l 

Un i t ed Sta tes 
(es t imated) . 

31,443,321 
32,064,000 
32,704,000 
33,365, 000 
34, 046, 000 
34,748,000 
35, 469, 000 
36, 211, 000 
36,973, 000 
37, 756, 000 

38,558,371 
39, 555, 000 
40, 59^, 000 
41, 677, 000 
42, 796, 000 
43, 951, 000 
45,137, 000 
46,353, 000 
47, 598, 000 
48, 866, 000 

.50,155,783 
51, 316, 000 
52, 495, 000 
53, 693, 000 

- 54,911,000 
56,148, 000 
57, 404, 000 
58,680, 000 
59, 974, 000 
61, 289, 000 
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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 4. 

1920 4. 
1921 4. 
1922. . 

1, 685,123, 429 
1, 677, 793,644 
1, 752, 219,197 
1, 738,808, 292 
1, 805, 577, 418 
1, 819, 359, 557 
1, 799,975, 033 
1, 906, 770, 271 
2, 073, 574, 442 
2,190,093, 905 

2,339,700, 673 
2,483,067,977 
2, 563,266, 658 
2, 684, 710,987 
2, 803, 504,135 
2,883,109, 864 
3, 069,976, 591 
3,115, 561, 007 
3,378, 764, 020 
3,406, 328,354 

3, 419, 591, 483 
3, 555,958,977 
3, 648, 870,650 
3, 720, 070, 016 
3, 738, 288, 871 
3,989, 456,186 
4, 482, 891,938 
5, 407, 990, 028 
6, 741, 072, 294 
7,605,366,571. 

7, 909, 998, 099 
8, 099, 006, 237 
8,177, 477,105 

684, 259, 256 
648, 000, 696 
716, 917, 786 
702, 428, 698 
672, 780, 724 
701, 338, 503 
761, 440, 624 
744, 391, 288 
759, 959, 083 
813, 376,324 

969, 052, 210 
1, 031,980,175 
1,096,635,554 
1,168, 087, 038 
1,224,057,129 
1, 244, 574, 686 
1, 328, 749,186 
1, 418, 863, 611 
1, 593, 967, 386 
1, 597, 013, 885 

1, 602, 
1, 729, 
1, 779, 
1, 832, 
1, 843, 
1, 964, 
2, 355, 
2, 8b8, 
2, 973, 
2,906, 

249, 840 
105,262 
933,144 
114, 538 
452,323 
853, 949 
630, 762 
121, 673 
118, 006 
918, 873 

2,378, 586, 783 
2,918, 696, 736 
3, 511, 962, 691 

428,387, 097 
467, 647, 739 
566, 045, 776 
560, 321, 651 
528, 012, 014 
483, 947, 419 
467,900, 557 
478,604,168 
524, 244, 536 
527, 354,300 

684, 502,535 
724, 220,160 
782, 759,447 
851, 068, 220 
939,695, 854 
949, 347, 475 
995, 419,223 

1, 076,259, 059 
1, 253, 218,854 
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 

100, 000, 000 
100, 000, 000 
100, 000, 000 
100, 000, 000 
100, 000, 000 
100, 000, 000 
100, 000, 000 
100, 000, 000 
100, 000, 000 
100, 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 
150, 000, 000 
152, 977, 037 
152, 979, 026 
152,979, 026 
152, 979, 026 
152, 979, 026 

152, 979, 026 
152, 979, 026 
152, 979, 026 

$526, 295, 000 
1, 205, 082, 010 
1, 416, 086, 099 

1,184. 275, 5.52 
1, 537, 856, 895 
2,108,886,911 

155,872,159 
80,352,957 
50, 872, 010 
42,107, 047 
44, 768, 710 

117, 391, 084 
193, 540, 067 
165, 787,100 
135, 714, 547 
186,022,024 

134, 549, 675 
157,760, 015 
163, 876,107 
167,018,818 
134,361, 275 
145, 227, 211 
183,329,963 
192, 604, 552 
190, 748, 532 
150, 087, 697 

167, 235, 878 
191,956,381 
214, 357, 556 
206, 331, 567 
186, 273, 444 
192, 448, 211 
145, 242, 345 
115, 456, 818 
207, 362, 719 
431,180,801 

336, 694, 450 
308, 217, 429 
249, 519,149 

1,429, 
1, 497, 
1, 601, 
1, b96, 
1, 660, 
1, 601, 
1,506, 
1, 640, 
1, 837, 
1,904, 

251, 270 
440,687 
347,187 
701, 245 
808, 708 
968, 473 
434,966 
983,171 
859, 895 
071,881 

2, 055,150, 998 
2,175,307,962 
2, 249, 390, 551 
2, 367,692,169 
2,519,142,860 
2, 587, 882,653 
2, 736, 646,628 
2, 772,956, 455 
3, 038, 015,488 
3,106, 240, 657 

3,102,355,605 
3, 214, 002, 596 
3, 284, 513, 094 
3, 363, 738, 449 
3, 402, 015, 427 
3,644, 030,938 
4,184, 670, 567 
4,613, 259,182 
5,175, 648, 539 
5, 605,120, 645 

6, 236, 049, 071 
6, 099, 952, 887 
5, 666, 092, 019 

$382,964,815 
593, 338, 843 
763, 862, 294 
839, 642, 745 
810,400, 758 

903,907, 594 
1,257,368,483 
1, 292, 076,982 

1,429, 
1, 497, 
1, 601, 
1, 596, 
1, 660, 
1,601, 
1,506, 
1, 640, 
1,837, 
1,904, 

2, 055, 
2,175, 
2,249, 
2,367, 
2, 519, 
2, 587, 
2, 736, 
2, 772, 
3,038, 
3,106, 

251,270 
440,687 
347,187 
701, 245 
808, 708 
968,473 
434, 966 
983,171 
859,^95 
071,881 

150,998 
307,962 
390, 551 
692,169 
142,860 
882, 653 
646,628 
956, 455 
015,488 
240, 657 

3,102,355,605 
3, 214, 002, 596 
3, 284, 513, 094 
3,363, 738, 449 
3,402, 015,427 
3, 261, 066,123 
3, 591, 331, 724 
3, 849, 396, 888 
4, 336, 005, 794 
4, 794, 719, 887 

5,332,141, 477 
4, 842, 584, 404 
4, 374, 015, 037 

22.82 
23.45 
24.60 
24.07 
24.56 
23.24 
2L44 
22.92 
25.19 
25.62 

26.93 
27.98 
28.43 
29.42 
30.77 
3L08 
32.32 
32.22 
34.72 
34.93 

34.33 
34.20 
34.34 
34.56 
34.35 
32.38 
35.06 
36.96 
40.96 
45.18 

50.11 
44.80 
39,86 

62,622, 250 
63,844,000 
65, 086,000 
66,349, 000 
67, 632, 000 
68,934,000 
70, 254, 000 
71, 592, 000 
72,947, 000 
74,318,000 

76,303,387 
77,754,000 
79,117, 000 
80,487, 000 
81, 867, 000 
83, 260, 000 
84, 662,000 
86, 074, 000 
87,496,000. 
88,926, 000 

90,363, 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 
108,136, 000 

106, 414, 000 
108,087, 000 
109,743,000 

^ 

o 
fi 

1 The form of circulation statement was revised as of July 1, 1922, so as to exclude from money in circulation aU forms of-money held by the Federal reserve agents and Federal 
reserve banks whether as reserve against Federal reserve notes or otherwise. This change did not affect figures for money in circulation prior to the estabhshment of the Federal 
reserve system. For the sake of comparabihty the figures for 1915 to 1922, mclusive, have beeii compUed on this statement in the same manner as those of July 1,1922. 

^ 2 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. 

3 Revised figures: See footnote (i) on p. 524. 
4 Revised figures: See footnote (i) on p . 525. 
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REPORTS OF HEADS OF BUREAUS. 

REPORT OF THE TREASURER. 

TREASURY DEPARTMENT, 
OFFICE OF THE TREASURER, 

WasUngton, Octoher 14, 192^. 
S I R : The transactions of the Treasury of the United States for the 

fiscal year ended June 30, 1922, and its condition at the close of the 
year are presented, in ^the following report. 

The ordinary receipt's and expenditures, by warrants drawn, clas
sified for the past two years and adjusted to the basis of the daily 
Treasury statements, revised, are compared in the following table: 

Ordinary receipts and expenditures for thefiscal years 192 land 1922 (on basis of warrants 
drawn, adjusted to basis of daily Treasury statements, revised). 

1921 Increase. Decreasa 

RECE1PT.S. 

Customs i'i 
Internal revenue: 

Income and excess profits 
taxes 

MisceUaneous 
Sale of pubUc lands 
MisceUaneous c 
Receipts of the District of Colum

bia 
Panama Canal toUs, etc..". 

Total 
Deduct moneys covered by war

rant in the year subsequent to 
the deposit thereof..'. 

T o t a l . . . . . . 
Add moneys received in fiscal 
. year but not covered by war

rant 

Total ordinary receipts 

EXPENDITURES. 

1. Pay warrants drawn (net): 
Legislative 
Executive proper 

European food relief 
State Department 
Treasury Department proper. 

PubUc buildings 
War-risk insurance 

War Department proper 
Navy Department proper.. . 
Interior Department, civi l . . . 
Post Office Department 

proper 
Postal deficiencies 
Additional compensa

tion, Postal Service 
Federal control of tele

graph and telephone 
systems •. 

1 To Aug. 9,1921, only. 

$308,025,102.17 

3,228,137,673.75 
1,351,835,935.31 

1,530,439.42 
667,675,758.56 

16,356,423.32 
11,914,361.32 

$357,544,712.40 

2,086,918,464.85 
1,121,239,843.45 

895,391.22 
508,281,071.05 

16,812,783.17 
12,049,660.65 

$49,519,610.23 

$1,141,219,208.90 
230,596,091.86 
•' 635,048.20 
169,394,687.51 

456,359.85 
135,299.33 

5,585,475,693.85 

1,.105,,240.83 

4,103,741,926.79 

146,592.21 

50,111,269.41 

958,648.62 

1,631,846,036.47 

5,684,.370,453.02 

146,592.21 

4,103,595',.334.58 

1,196.46 

51,069,918,03 1,531,845,036.47 

145,396.75 

5,584,517,045.23 4,103,596,631.04 1,480,920,614.19 

18,480,866.22 
1,134,796.95 
1,658,829.74 
8,523,891.27 

206,601,260.51 
15,865,265.57 

255,752,739.49 
7,395,690.32 
3,591,836.57 

48,804,923.39 

2,397,129.12 
130,272,845.36 

1,374,014.56 

1,195,708.79 

16,725, 
216. 

. 107, 
10,359, 

219,553, 
21,077, 

119,986, 
5,877, 
2,456: 

47,578; 

922.69 
534.74 
746.17 
591.47 
617.78 
036.02 
067.36 
674.96 
025.26 
768.08 

1,835,700.20 
12,952,357.27 
5,211,770.45 

1,754,943.53 
918,262.12 

1,551,083.57 

235,766,672.13 
1,518,016.36 
1,135,811'. 31 
1,226,155.31 

3,471,135:56 
64,348,234.62 

6,700.63 

613.20 

1,074,006.44 
65,926,610.84 

1,367,314.03 
(id 

1,196,095.59 
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532 REPORT O N , T H E FINANCES. 

Ordinary receipts and expenditures for thefiscal years 1921 and 1922 {on basis of warrants 
drawn, adjusted to basis of daily Treasury statements, revised)—Continued. 

Account . 

EXPENDITURES—continued. 

.1. P a y w a r r a n t s d r a w n (ne t )— 
Cont inued . 

Depa r tmen t of A g r i c u l t u r e . . . 
D e p a r t m e n t of Commerce 
D e p a r t m e n t of Labor 
'Depar tment of Jus t ice 
F e d e r a l control a n d t rans 

por ta t ion act, 1920 
Uni ted Sta tes Shipping 

Board 
O the r independen t bu reaus 

and offices .' 
Expenses of loans . . . . 
Purchase Of obhgations of 

foreign governments •. . . 
' Purchase of farm-loan bonds 
Distr ict of Columbia 
Veterans ' B u r e a u 

To ta l CivU Es t ab l i shmen t . . 
H i h t a r y E s t a b l i s h m e n t 

proper 
Rivers and harbors 
W a r , misceUaneous civU 

Nava l Es tab l i shment proper. 
I nd i an Service 
P e n s i o n s i . : . . . . . ' . . 
P a n a m a Canal : , . . . : . 
In teres t on t h e publ ic d e b t . . 1 

T o t a l ! . . . : . . . ' . 
Deduc t r epaymen t s received 

in year b u t no t covered b y 
war ran t 

Tota l . . . . . . . . : 
A d d r epaymen t s covered b y 

war ran t in year subsequent 
t o t h e deposit t h e r e o f . . . . . . . 

• Tota l (net) 
A d d decrease in amount , of 

u n p a i d war ran t s a t close of 
, fiscal year unde r .previous 

fiscal year .' 

2. Decrease in book credits of dis
burs ing officers and agencies 
wi th Treasurer Uni ted Sta tes 
dur ing fiscal year ' . . 

Tota l ordinary expen
di tures 

Pub l ic deb t . re t i rements 
.chargeable against or
d ina ry r e c e i p t s -

Sinking fund . . 
Purchases from foreign 

r e p a y m e n t s 
Receipts from estate, 

t axes . . . 
Purchases from franchise 

.tax receipts (Federa l 
reserve banks ) 

Forfeitures, gifts,etc 

Tota l -

Tota l e x p e n d i t u r e s 
chargeable against 
ordinary receipts 

Excess of receipts over 
"•' expendi tures 

1921 

$120,599,697.08 
25,892,589.05 

7,040,856.88 
17,647,450.53 

739,019,362.64 

92,886,783.88 

124,985,315.34 
14,034,731.52 

73,896,697.44 
8,600,000.00 

; 23,242,259.54 

1,950,895,541.76 

472,064,272.77 
: 58,820,322.30 
: .26,284,215.24 

644,278,808.64 
41,470,807.60 

• '260,'611,416.13 
16,230,390.79 

996,676;803.75 

4,467,332,578.98 

68,202.86 

4,467,264,376.12 

lj449,091.98 

4;468,713,468.10 

• ,3 4,827:, 582. 56 

4,4^3,885,885.54-

630,831,620.57; 

5,094,717,506.11 

.261,250,250.00 

73,939,300.00 

26,479,300.00 

60,724,500.00 
• 168,500.00 

422,561,850.00 

5,517,279,356.11 

67,237,689.12 

1922 

0 

$143,984,462.69 
21,170,146.99 

6,229,602.39 
17,850,283.55 

2 125,232,444.02 

86,145,816.32 

42,450,974.51 
2,933,195.81 

717,834.36 
2175,133.04 

23,989,185.60 
430,712,903.73 

1,062,540,497.23 

. 329,050,896.45 
43,262,427.26 

/ 21,07.6,415.55 
456,338,787.36 

38,500,413.08 
252,576,847.70 

2,791,035.40 
989,485,409.93 

3,195,622,729.96 

6,085.41 

3,195,616,644.55' 

68,202.86 

3,195,684,847.41 

.19,618,905.14 

3,215,303,752.55 

144,892,612.09 

3,360,196,364.64 

275,896,000.00 

64,837,900.00 

20,893,200.00 

60,333,000.00 
392,850.00 

422,352,950.00 

3,782,549,314.64 

321,047,216.40 

Increase . 

$23,384,765.61 

202,833.02 

746;926.06 
430,712,903.73 

476,121,262.78 

476,121,262.78 

62,117.45 

476,183,380.23 

24,446,487170 

24,446,487.70 

Decrease. 

$4,722,442.06 
811,254.49 

864,251,806.66 

6,740,967.56 

82,534,340.83 
11,101,535.71 

73,178,863.08 
8,775,133.04 

. • 

1,364,476,307.31 

143,013,376^32 
15,557,895.04 
5,207,799.69 

187,940,021.28 
2,970,394.52 

• 8,034,568.43 
13,439,355.39 
7,191,393.82 

1,747,831,111.80 

1,747,831,111:80 

, 1,380,889.12 

• l,'273,028,-620.69 

1,273,028,620.69 

485,939,008.48 

1,734,521,141.47 

208,900.00 

1,734,730,041.47 

^ Deduct excess pf repayments. 
» Deduct excess of unpaid warrants over previous fiscal year. 
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PANAMA CANAL. 

The total amount expended on account of the canal proper, the 
receipts from tolls, etc., and the proceeds from sales of bonds to the 
close of the fiscal year 1922 appear from the following statement: 

Receipts and disbursements on account of the Panama Canal. 

To June 30 1914 
Fiscal year— 

. 1915 1916 
1917 
1918 ' 
1919 
1920 
1921 
1922 

Total : 
Deduct nroceeds of bonds sold . 

Net balance expended out of the general 
• fund of the Treasurv 

Total amount 
expended. 

$346,356,413.91 

24,427,107.29 
14,638,194.78 
15,949,262.47 
17,299,762.56 
10,704,409.74 
6,031,463.72 

16,230,390.79-
2,791,035.40 

454,428,040.66. 

Receipts from 
tolls, etc. 

$4,130,215.15 
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 

59,346,188.74 

Net amount 
expended.. 

$346,356,413.91 

20,296,892.14 
11,768,199.50* 

• 9,798,593.88' 
10,885,192.3i; 
3,927,363.19^ 

13,008,207.23: 
4,316,029.47' 

19,258,625.25-

395,081,851.92: 
138,600,869.02: 

256,480,982.90' 

1 Net receipts in excessof disbursements. 

R E C E I P T S A N D D I S B U R S E M E N T S ON A C C O U N T O F T H E P O S T O F F I C E . 

D E P A R T M E N T . 

. . The postal receipts deposited in the Treasury and credited to t h e 
Post Office Department during the fiscal year 1922 were $175,-
674,541.19; other receipts to the amount of $415,341,351.43 
were received and disbursed directly by postmasters without being-
deposited in the Treasury. Such disbursements are authorized by 
existing law and are accounted for under the provisions of section 406 
of the Revised Statutes of the United States. The Postmaster Gen
eral has exclusiye control of the receipts and disbursements of the 
Post Office Department. All Post Office Department warrants are 
issued by the Postmaster General on the Treasurer of the United. 
States, and under Treasury Department regulations ma37̂  be cashed, 
by any Federal reserve bank or regular national bank depositary 
of the.United States. , 

The transactions relating to the account with the Treasury during 
the fiscal year 1922 appear from the following statement: 

Washington . . .* . . . : . . . . 
Receipts and disbursements by post

masters during quarter ended— 
Sept.30, 1921 
Dec.31, 1921 
Mar.31, 1922 
June 30,1922 

Total. 

Balance June 
30, 1921.. 

$18,769,940.53 

Fiscal year 1922. 

Receipts. 

$175,674,541.19 

104,002,793.26 
105,628,146.28 
103.033,709.55 
102,676,702.34 

591,015,892.62 

Disbursements. 

$182,017,022.26 

104; 002,793.26 
105,628,146.28 
103.033.709.55 
102,676,702.34 

597,358,373.69 

Balance June 
30, 1922. 

$12,427,459.46^-
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TRANSACTIONS IN THE PUBLIC DEBT. 

The receipts and expenditures on account of the principal of the 
public debt for the fiscal years 1921 and 1922 are compared in the 
lollowing statement: 

Account. 

RECEIPTS. 

Postal savings bonds 
Lawful money to retire national 

bank notes and Federal reserve 
bank notes 

Certificates of indebtedness 
United States bonds and notes: 

Fourth Liberty loan 
Victory Liberty loan 
Treasury notes 
War savings securities 

Total 

EXPENDITURES. o 

United States bonds matured 
and retired « 

Fractional currency retired 
Certificates of indebtedness re

tired 
National bank notes and Federal 

reserve bank notes retired 
War savings securities redeemed.. 
United States bonds and notes 

purchased and retired: 
First Liberty bonds ' . . . 
Second Liberty bonds 
Third Liberty bonds 
Fourth Liberty bonds 
Victory notes 

Total 

Excess of expenditures 

1921 

$178,880.00 

40,186,945.00 
8,486,964,950.00 

12,213.00 
1 12,730.00 

311,191,600.00 
26,418,352.19 

8,864,925,784.19 

151,580.00 
689.69 

8,552,216,500.00 

37,460,631.00 
159,731^963.18 

• 200,000.00 
8,770,450.00 

61,165,500.00! 
39,499,250.00^ 

332,587,450.00 

9,181,774,013.87 

316,848,229.68 

1922 

$112,200.00 

107,086,627.50 
3,905,090,000.00 

,11,300.00 
1,935,404,750.00 

70,325,625.10 

6,018,017,902.60 

57,140.00 
942.40 

4,775,873,950.00 

107,251,870.00 
85,415,860.52 

415,050.00 
5,939,500.00 

137,772,300.00 
9,476,600.00 

1,907,986,250.00 

7,030,189,462.92 

1,012,171,560.32 

Increase. 

$66,899,682.50 

2,213.00 
11,430.00 

1,624,213,150.00 
43,907,272.91 

252.71 

69,791,239.00 

215,050.00 

86,616,800.00 

1,575,398,800.00 

, 

Decrease. 

$66,680.00 

4,581,874,950.00 

2,846,907,881.69 

94,440.00 

3,776,342,550,00. 

74,316,102.6& 

2,830,950.00^ 

30,022,650.00 

2,151,584,550.95 

1 Counter entry, deduct. 

APPROPRIATION OF THE NET EARNINGS DERIVED BY THE UNITED 
STATES FROM FEDERAL RESERVE BANKS. 

Section 7 of the Federal reserve act, as amended, provides— 
That the net earnings derived by the United States from Federal reserve banks 

shall, in the discretion of the Secretary, be used to supplement the gold reserve held 
against outstanding United States notes, or shall be applied to the reduction of the 
outstanding indebtedness of the United States under regulations to be prescribed 
by the Secretary of the Treasury. * * ^ 

The net earnings derived by the United States from the Federal 
reserve banks during the fiscal year 1922 amounted to $59,974,459.74, 
which was applied by the Secretary of the Treasury to the retire
ment of interest-bearing obligations of the United States as shown in 
the statement following: 

Loan. 

Victory Liberty loan: 
3JJ ner cent-notes of 1922-23 
4 | per cent notes of 1922-23. •. 

Third Liberty loan. .• 

Total 

Principal. 

$741,000 
8,707,000 

. 50,885,000 

. 60,333,000 

Interest. 

$3,199.80 
45,770.81 

. 141,244.09 

190,214.70 

Premium. 

$22,102.61 
2,949.53 

25,052.14 

Total paid. 

$742,865.89 
8,727,236.72 

50,504,357.13 

59,974^459.74 
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PAYMENT OF OBLIGATIONS OF FOREIGN GOVERNMENTS 
ON BEHALF OF THE UNITED STATES. 

PURCHASE!) 

Section 3 of the act approved September 24, 1917, as amended, 
provides in part— 

That the Secretary of the Treasury is hereby authorized, under such terms.and con
ditions as he may from time to time prescribe, to receive payment, on or before ma
turity, of any obligations of such foreign Governments acquired on behalf of the tlnited 
States under authority of this act or of said act approved April twenty-fourth, nine
teen hundred and"seventeen, and, with the approval of the President, to sell any of 
such obligations (but not at less than the purchase price with accrued interest unless 
otherwise hereafter provided by law), and to apply the proceeds thereof, and any 
payments so received from foreign Governments on account of the principal of then-
said obligations, to the redemption or purchase, at not more than par and accrued 
interest, of any ID onds of the United States issued under authority of this act or of said 
act approved April twenty-fourth, nineteen hundred and seventeen; and if such 
bonds can not be so redeemed or purchased the Secretary of the Treasury shall redeem 
or purchase any other outstanding interest-bearing obligations of the United States 
which may at such time be subject to redemption or wmch can be purchased at not 
more than par and accrued interest. 

During the fiscal year 1922 there were received pa,yments to the 
amount of $64,941,778.95 from foreign Governments on account of 
the principal of their obligations, and purchases of interest-bearing 
bonds of the United States were made under the foregoing provisions, 
as follows: 

Loan. 

Third Liberty loan 

Principal. 

$64,837,900 

Interest. 

$527,569.66 

Total. 

$65,365,469.66 

CUMULATIVE SINKING FUND. 

During the fiscal year 1922 purchases of interest-bearing obliga
tions of the United States were made for account of the cumulative 
sinking fund established by section 6 of the Victory Liberty loan act, 
approved March 3, 1919, as follows: . 

Loan. 

Victory Liberty loan: 
3^ ner cent notes of 1922-23 . ' . 
4 | per cent notes of 1922-23 
First Libertv loan 
Second Liberty loan 
Third Liberty loan 
Fourth Liberty loan 

Total 

Ainount paid. 

$46,922,491.16 
209,973,819.00 

. 27,850.00 
109,000.00 

17,393,720.38 
240,660.00 

274,667,530.54 

Par amount 
purchased. 

$47,293,000 
211,017,000 

27,860 
109,000 

17,208,500 
240,660 

275,896,000 

Accrued inter
est paid. 

$314,923.98 
2,294,915.53 

185,220.38 

, 2,795^059.89 

FIVE PER CENT BOND PURCHASE FUND. 

Purchases of interest-bearing obligations of the United States were 
made during the fiscal year 1922 under authority of section 15 of the 
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second Liberty bond act, as amended, for account of the bond 
purchase fund, as follows: 

Loan. 

Victory Liberty loan: 
3i per cent notes of 1922-23. 
4i per cent notes of 1922-23. 

Total . . . . 

Principal. 

$17,859,000 
112,661,000 

130,520,000 

Interest. 

$172,264.58 
1,313,244.04 

1,485,508.62 

Purchase price. 

$17,727,631.41 
111,741,075.07 

129,468,706.48 

INTEREST-BEARING BONDS AND NOTES RETIRED ON MISCELLANEOUS 

ACCOUNTS. 

The retirements of Liberty bonds and Victory notes on account 
of presentation for estate and inheritance, taxes, fojfeitutes to the 
United States, and gifts during the fiscal year 1922 are shown in the 
statement following: 

Loan. 

Principal retired on accdunt of— 

Estate and 
inheritance 

taxes. 

Forfeitures 
to the United 

States. 

Gifts to the 
United 
States. 

Total. 

First Liberty loan. 
Second Liberty loan... — •. 
Third Liberty loan 
Fourth Liberty loan . . : 
Victory Liberty loan, 4i per cent notes of 1922-23, 

Total : 

$323,500 
5,693,750 
4,834,150 
9,217,000 

824,800 

$62,950 
136,700 

6,700 
18,450 

166,150 

20,893,200 390,950 

$750 
50 
50 
500 
650 

1,900 

$387,200 
5,830,500 
4,840,910 
9,235,960 

991,500 

21,286,050 

PAYMENT OF INTEREST ON THE REGISTERED BONDS AND NOTES OF 

THE U N I T E E I STATES. ' 

Checks are prepared and mailed from the office of the Secretary of 
the Treasury in payment of the interest on registered bonds and 
notes of.the United .States. Such checks indicate the title of the 
loan for which they are drawn and the rate of interest it bears per 
annum; the name of the Secretary of the Treasury is printed on the 
checks, and they are countersigned by a clerk in his office. These 
checks are drawn on the.Treasurer of the United States, but may 
be cashed by any Federal reserve bank or regular national-bank 
depositary of the United States. The amount so disbursed, is in
cluded in the requisition for reimbursement made by the Treasurer 
at the end of each month. The paid checks are sent to the General 
Accounting Office, Treasury Department Division. There were 
6,531,021 checks drawn during the fiscal year 1922, amounting to 
$192,945,758.12, while the paid checks numbered 6,676,854, of the 
total value of $193,282,095.31. See Table No. 23 for details of loans, 
page 566. 

THE RESERVE FUND. 

There were no redemptions of United States notes from the reserve 
fund during the fiscal year 1922. 
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STATEMENT OF THE TREASURY OF THE UNITED STATES. 

The Treasury holdings of moneys at the close of the fiscal year 
1922 amounted to $4,088,736,224.17, and from the revised figures 
of the several funds it was set apart as follows: 

RESERVE FUND. . . . 
Gold coin and bullion '. $152,979,025.63 

TRUST FUNDS. 

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

Gold coin and buUion $695,000,469.00 Gold certificates outstanding $985,163,129.00 
Silver doUars . 304,066,593.00 Less amount in the Treasury 290,162,660.00 
SUver doUars of 1890 1,510,543.00 

Net 695,000,469.00 

Total 1,000,577,605.00 

Silver certificates outstanding... 305,653,163.00 

Less amount in the Treasury 1,586,570.00 

Net 304,066,593.00 

Treasury notes (1890) outstand- . 
ing 1,510,543.00 

Less amount in the Treasury 

Net 1,510,543.00 

Total 1,000,577,605.00 GOLD FUND, FEDERAL RESERVE BOARD. 

Gold coin and buUion $2,108,886,911. 43 

GENERAL FUND. 

The items composing the general fund are subdivided; the first 
part shows the amount of each kind of available cash actually held 
in the vaults of Treasury offices, after setting out from the assets the 
appropriate kinds of money to meet the requirements of the reserve 
fund, trust funds, and gold .fund, followed by the amounts of public 
moneys in Federal reserve banks, national banks, and other deposi
taries to the credit of the Treasurer of the United States .and of-dis
bursing officers; the second part shows the current demands against 
the same, and finally the net balance in the general fund. 
In Treasury oflices: 

Gold coin $200,336,149.90 
standard silver dollars 7,927,172.00 
United States notes 4,145,964.00 
Federal reserve notes 1,878,289.00 
Federal reserve bank notes 
National-bank notes 234,352.00 
Subsidiary silver coin '. 17,747,501.85 
Minor coin • 3,620,013.33 
Silver bullion (at cost) 44,284,867.40 
Unclassified (unassorted currency, etc.) 3,283,342.53 
Pubhc debt obligations paid, awaiting reimbursement 503,020.03 

: $283,960,672.04 
In Federal reserve banks ,. 33,091,888.68 

In transit (including collection account) 21,991,600.88 
— 55,083,489.56. 

In special depositaries: 
Account of sales of certificate of indebtedness, etc 146,476,840.69 

In national-bank depositaries: 
To credit of Treasurer of United States 7,832,260.63 
To credit of other Goverrunent ofRcers 16,169,825.24. 
In transit 2,129,381.31 

In foreign depositaries: 
To credit of Treasurer of the United States 700,619.43 
To credit of other Goyernment officers:. ...•..*... 521,190.60 
In transit , 1,141.00 

In treasury of PhiUppine Islands: 
To credit of Treasurer of United States. 4,417,757.43 
Intransi t , . 554.05 

26,131,467.18 

1,222,951.03 

4,418,311.4a 

517,293,731.98 
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Deduct current liabihties: 
Federal reserve note 5 per cent fund $179,138,539.55 
Less notes in process of redemption 679,432.50 

Federal reserve bank note 5 per cent fund. 
Less notes in process of redemption.. . . . . . . 

7,445,646. 55 
1,030,273.00 

• $178,459,107.05 

6,415,373.55 
National-bank note 5per cent fund.... .-.. 29,791,025.87 
Less notes in process of redemption 15,540,014.63 

—^- 14,251,011.24 
Treasurer's checks outstanding 447,858.57 
Post Oflice Department balances '. .•..'...: 12,427,459.46 
Board of trustees. Postal Savings System, balance 7,103,734.69 
Balance to credit of postinasters, etc ." 28,902,135.42 
Undistributed assets of insolvent national banks L 1,931,;759.56 
Retirement of additional circulating notes (act of May 30, 1908) 31,080.00 
Miscellaneous redemption accounts..... J.; : 3,197,276.59 

$253,166,796.13 

. Balance in Treasury June 30, 1922 '..'.'. '264,126,935.85 

The net excess of all disbursements over all receipts was $268,771,-
393.92. This sum deducted from $532,898,329.77, the balance 
in the Treasury June 30, 1921, leaves $264,126,935.85, the balance 
in the Treasury June 30, 1922. 

The balance in the Treasury at the end of each month from January, 
1920, is stated in Table 6, page 558, and for July 1 in each year since 
1914 in the statement following: 

Available cash balance {exclusive of the reserve fund) on the dates named. 

Date. 

Ju ly l , 1914 '. 
1916 

' 1916 
1917. 
1918 
1919. 
1920 
1921 
1922 

Available cash 
balance, general 

fund. 

$161,612,615.53 
104,170,105.78 
178,491,415.58' 
967,247,123.48 

11,684,929,680.21 
11,226,164,936.26 

1359,947,020.33 
1532,898,329.77 
1264,126,935.85 

* Including credits to disbursing oflicers, 

GOLD I N T H E T R E A S U R Y . 

The gold holdings of the Treasury increased steadily during the 
entirie fiscal year apid.on June;30,1922, amounted to $3,157,202,555.96. 
This increase was primarily due to imports of gold, which were 
$468,310,273, as against exports of only $27,345,282, leaving a net 
excess of imports of $440,964,991. 

The total amount of gold in the Treasury on July 1 in each year 
from 1914, set apart for the respective uses, is shown in the statement 
following: 

Gold in the Treasury. 

Date. 

Ju ly l , 1914... 
1915... 
1916... 
1917... 
1918.:. 
1919... 
1920... 
1921... 
1922... 

Reserve. 

$150,000,000.00 
152,977,036.63 
162,979,025.63 
162, "979,025.63 
152,979,025.63 
162,979,025:63 
152,079,025.63 
152,979,026.63 
152,979,025.63 

For certificates 
in circulation. 

$1,026,149,139.00 
1,135,213,619.00 
1,565,400,289.00 
1,584,235,909.00 
1,026,631,669.00 

735,779,491.00 
584,723,645.00 
716,532,989.00 
695,000,469.00 

Gold fund. 
Federal Re

serve Board. 

s 

$526,295,000.00 
1,205,082,010.00 
1,416,086,099.10 
1,184,275,55L 87 
1,537,856,895.46 
2,108,886,911.43 

General fund. 

$102,962,970.70 
94,769,333.55 
86,114,618.20 
61,962, IOL 24 
95,262,262.46 

211,596,388.87 
249,981,700.36 
263,015,170.02 
200,336.149.90 

Total. 

$1,279,112,109.70 
1,382,959,989.18 
1,803,493,932.83 
2,325,472,035.87 
2,479,954,967.09 
2,616,441,004.60 
2,171,959,922.86 
2,670,384,080.10 
3,157.202.55^96 
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SECURITIES HELD IN TRUST. 

The Treasurer is custodian of the United States bonds pledged as 
security for the circulating notes of banks, of the securities pledged 
for the safe-keeping of public deposits in the depositary banks, and 
of the obligations held as security for postal savings funds deposited 
in designated depositaries. 

The kinds of securities held and the changes therein during the 
fiscal year 1922 are recorded in the tables following: 

Securities heldfor national banks June 30, 1921, and June 30, 1922, and changes during 

Kind of securities. Rate. Held June 
30, 1921. 

Transactions during 
1922. 

Deposited. With
drawn. 

Held June 
30, 1922. 

TO SECURE CIRCULATION. 

United States loan of 1925.'. 
United States consols of 1930 
United States Panama Canal 1916-36. 
United Statfes Panama Canal 1918-38. 

Total. 

TO SECURE PUBLIC DEPOSITS. 

Held by the Treasurer of the United States: 
First Liberty loan of 1932-47 
Second Liberty loan of 1927-42 
Third Liberty loan of 1928 

• Fourth Liberty loan of 1933-38 
Victory Liberty loan 4f per cent notes.. 
Victory Liberty loan 3 | per cent notes.. 
Furst Liberty loan, converted 

Do 
First Liberty loan, second converted... 
Second Liberty loan, converted 
Treasury notes 

Do 
Do 
Do 

Certificates of indebtedness 
United States loan of 1925 
United States consols of 1930 
United States loan of 1908-18 
United States Panama Canal 1916-38... 
United States Panama Canal 1918^38... 
United'States Panama Canal of 1961 
United States conversions , 
Federal land bank farm loan 
PhUippine loans. 
Porto Rico loans 
District of Columbia , 
Hawaii loans. . . ^ , 
MisceUaneous. 

Total. 

Per cent. 
4 -
2 
2 
2 

Sis 
4 

3f 
4 
4i 
4i 
4i 
4| 
41 

4 o 
2 
3 
2 
2 
3 
3 
(') 
(1) 
4 
3.65 

0) 
0) 

$75,053,500 
574,657,700 
47,826,980 
25,360,260 

$12,388,900 
24,591,350 
1,271,520 
828,840 

$5,994,000 
19,776,850 
1,007,400 
654,500 

$81,448,400 
579,472,200 
48,091,100 
25,534,600 

722,898,440 39,080,610 27,432,750 734,546,300 

1,367,150 
21,400 

3,921,050 
7,058,050 
2,945,500 
196,000 
4,250 

1,085,450 
500 

10,046,550 

748,400 
2,200 

1,784,150 
3,764,000 
830,650 
25,000 

150 
642,800 

1,148,500 
23,600 
930,650 

2,426,750 
2,992,150 
221,000 
4,400 

393,900 

180,000 
578,000 
266,400 

1,496,300 
1,000 

251,000 
44,000 

4,158,000 
566,000 
95,000 

5,009,000 
343,000 
43,000 
662,000 
14,000 

4,153,600 
75,600 

1,563,800 
248,000 

. 60,000 
566,000 

3,470,950 

16,500 

3,665 
1,000' 

,292,500 

239,000 
443,000 
96,000 

125,000 
• 180,000 
1,059,000 

94,900 
263,800 
1,000 

102,000 
• - 1,000 
416,500 
5,000 

485,000 
92,000 

116,300 10,000 
15,000 

40,352,600 15,677,489 14,460,100 

969,050 

4,774,550 
8,395,300 

784,000 

1,334,350 
500 

10,729,200 
75,600 

1,563,800 
123,000 
60,000 
85,000 

171,500 
1,249,000 

152,000 
44,000 

4,034,000 
561,000 
334,000 

4,967,000 
347,000 
43,000 

768,300 
4,839 

41,589,989 

1 Various. 
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SECURITIES HELD TO SECURE CIRCULATION ISSUED BY FEDJERAL 
RESERVE BANKS. 

Securities heldfor Federal reserve banks June 30, 1921, and June 30, 1922, and changes 
during 1922. 

K i n d ofsecur i t ies . 

Un i t ed States loan of 1925 
Un i t ed States consols of 1930 . . . 
Uni ted States P a n a m a Canal 1916-36 
Uni ted States P a n a m a Canal 1918-38. . . . 
Un i t ed States 1-year special certiflcates of 

indebtedness 

Tota l 

R a t e . 

Per cent. 
4 
2 
2 
2 

2 

Held J u n e 
30, 1921. 

$2,593,000 
11,488,400 

383,500 
285,300 

215,875,000 

230,605,200 

Transact ions dur ing 1922. 

Deposi ted. W i t h d r a w n . 

$825,000 
3,405,000 

126,500 
155,000 

141,875,000 

146,386,500 

Held J u n e 
30,1922. 

$1,768,000 
8,063,400 

257,000 
130,300 

74,000,000 

84 218 700 

Securities held to secure postal savings funds June 30, 1921, and June 30, 1922, and 
changes during 1922. 

Kind of securities. 

United States first Liberty loan 
United States second Liberty loan 
Uriited States third Liberty loan:.; — 
United States fourth Liberty loan 
United States Victory Liberty loan 

Do 
United States 4\ per cent first Liberty 

loan, converted 
United States 4^ per cent second Lib

erty loan, converted 
U nited States 4 per cent first Liberty 

loan, converted 
United States 4\ per cent first Liberty 

•loan, second converted. 
Treasury notes 

Do 
Do 

•United States certificates of indebted
ness 

United States loan of 1925 
United States consols of 1930 
United States Canal loan of 1961 
United States Canal loan of 1916-36 
United States Canal loan of 1918-38 
United States conversions 
PhiUppine loans 
Porto Rico loans 
District of Coliunbia 
Territory of Hawau 
State loans 
Municipal loans 
County loans 
MisceUaneous : 
Federal land bank farm .loan 
Federal land bank farm loan, joint 

stock 

Rate. 

Total. 

Per cent. 
3i 
4 
4i 
4i 
3f 
41 

4i 

4i 
41 
5i 
51 

0) 
4 
2 
3 
2 
2 
3 
4 
4 
3.65 
0) 
(0 
0) 
0) 
( 1 ) . 
(1) 

Held June 30, 
1921. 

$4,700,150.00 
74,650.00 

9,176,300.00 
12,110,550.00 
4,415,800.00 
2,315,650.00 

2,767,950.00 

11,951,500.00 

61,850.00 

6,100.00 

475,000.00 

000.00 
'400. 00 
700.00 
600.00 
000.00 
500.00 
000. 00 
000.00 
000. 00 
500. 00 
000.00 
600. 00 
715.44 
200. 00 
889. 00 
000. 00 

154 
59i: 

2,246; 
63! 
24: 

240: 
3,376; 

998, 
7o: 

767: 
16,779; 
47,021, 
11,766, 
9,919, 

294, 

86,000.00 

142,942,604.44 

Transactions during 1922. 

Deposited. Withdrawn. 

$292,050 
. 750 

6,235,800 
4,987,050 
350,250 

1,680,350 

409,900 

5,908,650 

1,000 
3,057,000 
•3,676,000 

62,000 

1,002,000 
2,000 

149,000 
262,000 

205,000 
15,000 

25,000 
949,250 

1,678,525 
689,000 
468,600 
689,000 

91,000 

$3,665; 000. 00 
• 38,300.00 
.6,325,500. 00 
7,572,050.00 
4,766,050.00 
3,135,950.00 

948,000. 00 

5,560,250. 00. 

30,000. 00 

32,866,175 

55,000.00 

'Is,'666." 65" 
1,145, 

63, 
508, 
531 
28; 
14 
175; 

1,044, 
346, 
25, 
298, 

6,630, 
19,463, 
4,940, 
4,521, 

552, 

000.00 
000. 00 
000. 00 
600. 00 
000. 00 
000. 00 
000.00 
000.00 
000. 00 
000. 00 
500.00 
500. 00 
862.94 
900. 00 
089. 00 
000.00 

59,000.00 

72,456,551. 94 

Held June 30, 
1922. 

$1,327, 
37, 

9,086, 
.9,505, 

200.00 
100.00 
600.00 
550.00 

860, 

2,229, 

12,299, 

31, 

7, 
3,002, 
3,676, 
• 522, 

• 345, 
93, 

232, 
1,977, 

35, 
10 
65, 

2,537, 
667, 

45, 
493, 

11,098, 
29,236, 
7,514, 
5,867, 

431, 

050.00 

850. 00 

900. 00 

850. 00 

100.00 
000.00 
000.00 
000.00 

000.00 
400. 00 
700.00 
000. 00 
000. 00 
500.00 
000. 00 
000.00 
000.00 
500.00 
500.00 
350.00 
377. 50 
300.00 
400.00 
000.00 

118,000.00 

103,352,227. 50 

' Various. 
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SPECIAL TRUST FUNDS. 

Under provisions of law or by direction of the Secretary of the 
Treasury, the Treasurer of the United States is custodian of several 
special trusts, consisting of bonds and other obligations. 

The kinds of bonds or obligations held on each account and trans-
. actions therein during the fiscal year 1922 are set out in the state
ment following: 

Account and kinds. 

state bonds belonging to the United 
States: 

Louisiana State bonds 
North Carolina State bonds. 
Tennessee State bonds 

Held for the District of Columbia: 
United States securities for ac

count District of Colmnbia 
sinking fimd 

Chesapeake & Ohio Canal bonds 
Board of audit certiflcates 

Held for the board of trustees, 
•Postal Savings System; United 

Statesbonds . 
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: 

Certificates of indebtedness rep- • 
resenting loans to foreign 
Governments approved Apr. 
24, 1917, Sept. H 1917, as 
amended r 

Donations to the Government.. 
Bonds held to secure Govern

ment funds in Federal land 
.. -banks— . . . 

Notes.. . . . 
Collateral : 

. Farm loan bonds held under act 
of Congress approved Jan. 18, 
1918 

Farm loan bonds held under act 
bf Congress approved May 26, 
1920 

Bonds and certificates held in 
s trust for the Ahen Property 

Custodian-
Trust account. . 
Investment account 

Bonds received from the Secre
tary'' of War on account of 

' sales of surplus War Depart-
^ ment property' sold by 

United States Liquidation 
Commission . . 

Obligations received from Sec
retary of Navy on account 
of sales of surplus Navy De-

Obhgations received from 
American Relief Administra
tion, United States Grain 
Corporation 

Capital stock of Federal land 
banks 

Coos Bay wagon-road grant 
fund 

Obhgations held in custody for 
Secretary of the Navy— 

Notes 
CoUateral 

Held June 30, 
1921. 

$37,000.00 
58,000.00 

335,666.66| 

3,747,500.00 
84,285.00 
20,134.72 

118,758,330.00 

545,480.00 

46,000.00 

.; 3,247,332.11 

9,498,941,248.70 
625.00 

. 136,885,000.00 

46,150,000.00 

18,557,256.74 
59,191,000. 00 

562,781,704.14 

2,266,709.66 

84,093,963.55 

6,700,675.00 

20,000.00 

5,206,496.01 
730,229.67 

Fiscal year 1922. 

Deposited. 

$870,000.00 

809,220.00 

10,104,321.86 

11,250,000.00 
11,250,000.00 

3,137,009.80 
4,673,000.00 

9,795,881. 76 

1,445,860.98 
50,000.00 

Withdrawn. 

$100,000.00 

14,000,000.00 

51,930,635.22 

11,250,000.00 
11,250,000.00 

44,400,000.00 

1,974,455.00 
83,864,000.00 

9,694.43 

1,057,830.00 

786,518.03 
140,820.69 

Held June 30, 
1922. 

$37,000.00 
58,000.00 

335,666.66S 

4,517,500.00 
84,285.00 
20,134.72 

105,567,550.00 

545 480.00 

. . . 46,000.00 

3 247 332 11 

9,455,114,935.34 
• 625.00 

136,885,000.00 

1,750,000.00 

19,719,811.54 

572,567,89i. 47 

2,266,709.66 

84,093,963.55 

5,642,845.00 

20,000.00 

5,865,838.96 
639,408.98 
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Account and kinds. 

Held for the Secretary of the 
Treasury—Continued. 

Transportation act of 1920— 
Notes . 
CoUateral 

Account Director General of 
RaUroads— 

Notes 
CoUateral 

Liberty bonds held for account 
I of civil-service retirement 

' ^ and disabihty fund 
Held for account of Secretary of 

Interior: 
Indian trust funds 
District of Columbia teachers' 

retirement fund 
Held for account of Employees' 

Compensation Cominission 
Securities held for account War 

Finance Corporation 
Securities held for, account receivers 
• ofiinsolventbanks... . . 
Seicurities held for account John 

Ericsson Memorial Commission... 
Notes received from Secret Service 
• Division 
Liberty bonds held account war 

reUei notes 
Liberty bonds held in Ueu of surety 

bonds, under provisions of Treas
ury Department Circidar No. 154: 

For contracts performed imder 
internal-revenue act, 1918 

For use of alcohol for nonbev
erage purposes... : 

For internal-revenue taxes 
For contracts with General 

Supply Committee 
For Secretary of Labor Depart

ment.. 
For United States Air Service.. 
For Chemical Warfare Service., 
For Commissioner of Indian 

Affairs 

Total 

Held June 30, 
1921. 

$347,749,652.67 
73,913,850.00 

37,152,250.00 
19,945,350.00 

9,334,900.00 

227,450.00 

10,000.00 

33,904,450.00 

350,000:00 

25,000.00 

900.00 

400.00 

1,047,450.00 

160,450.00 
157,150.00 

41,150.00 

50,550.00 
250,000.00 
285,000.00 

542,500.00 

11,071,553,089.63§ 

Fiscal year 1922. 

Deposited. 

$99,705,839.33 
25,319,865.80 

64,620,000.00 
1,012,000.00 

8,120^000.00 

14> 500.00 

236,300.00 

379>450.0b. 

531,130.00 

18,000.00 
147,950.00 

30,550.00 

452^600.00 

253,973^479.53 

Withdrawn. 

$95,618,210.00 
5,906,002.08 

7,450,250.00 

8,120,000.00 

197,450. 00 

• 32,854,450. 00 

463,120.00 

116,850.00 
39,800.00 

46,950.00 

23,550.00 
250,000.00 
28,500.00 

197,200.00 

352,076,285.45 

Held June 30, 
1922. 

$351,837,282.00-
93,327 713.72 

94,322,000.00 
20,957,350.00 

9,151,950. OO 

463,750.00 

10,000.00 

1,050,000.00 

729,450.00 

25,000.00 

900.00 

400.00 

1,115,460.00 

61,600.00 
265,300.00 

24 750. W> 

27 000.00 

256 600.00 

797,900.00 

10,973,450,283.71§ 

The State of North Carolina has authorized and appointed com
missioners to take under consideration a plan for settling the indebt
edness of that State to the United States, but Congress postponed 
action on a measure providing for representatives on the part of the 
Government. 

Commissioners representing the Government and the State of 
Tennessee,, under provisions of law, have had under consideration a 
plan for settling with that State. It is apparent that some progress 
has been made toward a settlement with the two States named in 
the foregoing for the unpaid matured bonds of those States belong
ing to the United States. 

- The special trust held for the District of Columbia represents, 
first, investments on account of the sinking fund; and, second, obli
gations that belong to the District of Columbia. 

The special trust held for the board of trustees. Postal Savings 
System, consists of postal savings bonds and Liberty loan bonds, 
representing investments made by said board. 

Kecommendation has been made to Congress for authority to 
return to the State of Louisiana the bonds of that State captured 
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at Shreveport by the Union forces during the War of the Rebellion, 
now held as a special deposit by the Secretary of War. 

The special trusts held for the Secretary of the Treasury are com
posed of notes of the Panama Railroad Co., drawing 4 per cent 
interest, payable to the United States, and is security for money 
advanced for the ecjuipment and construction of said railroad; and 
interest-bearing obligations of foreign Governments payable to the 
United States, purchased at par from such Governments engaged in 
war with the enemies of the United States, act of April 24, 1917. 

POSTAL SAVINGS BONDS AND INVESTMENTS THEREIN. 

Under a general authority in the postal savings law (act of June 
25, 1910), the trustees of the Postal Savings System have arranged 
to take over at par any of the postal savings bonds that depositors 
may wish to turn back. 

Under the arrangement made by the trustees they have taken 
over at par all of the bonds oflFered by the depositors, and at the 
close of the fiscal year 1922 the Treasurer of the United States held 
$8,278,800 of such bonds, which are registered in the name of the 
board of trustees. 

WITHDRAWAL OF 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 secur
ing circulation during the fiscal year 1922. 

LAWFUL MONEY DEPOSITED IN THE TREASURY DURING T H t FISCAL 
YEAR 1922 FOR THE REDEMPTION OF NATIONAL-BANK NOTES. 

The lawful money deposited in the Treasury each month of the 
fiscal year 1922 for the redemption of notes of banks insolvent, in 
liquidation, and reducing their circulation is shown in Tabl6 24, 
page 567. 

DEPOSITARIES OF THE UNITED STATES. 

The Secretary of the Treasury determines the number of such 
depositaries and the amount of public money required in each for the 
transaction of the public business, fixes the amount of balances they 
may hold, and requires the banks thus designated to give satisfactory 
security, by the deposit of United States bonds and otherwise, for the 
safe-keeping and prompt payment of the public money deposited 
with them and for the faithful performance of their duties as financial 
agents of the Government; All of the national-bank depositaries are 
required to pay interest at the rate of 2 per cent per annum on the 
average monthly amount of public deposits held. 

The number of depositary banks (excluding special depositaries 
appointed under the Liberty loan acts) at the close of the fiscal 
years 1921 and 1922 are here stated: 

June 30,1921. 
June 30,1922. 

Federal 
reserve 
banks. 

National 
banks. 

718 
1,185 

Special. TotaJ. 

743 
1,210 
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PUBLIC MONEYS IN DEPOSITARY BANKS. 

The depositary banks held public moneys at the close of the 
fiscal years 1921 and 1922, as follows: 

Depositaries. June 30,1921. June 30,1922. 

Federal reserve banks 
Special depositaries 
>rational banks 
Foreign depositaries , 
Treasury of Phihppine Islands 

Total 

$43,475,862.73 
395,738,063.16 
24,243,711.72 
52,258,530.78 
7,917,707.88 

523,633,876.27 

$33,091,888.68 
146,476,840.69 
24,002,085.87 
1,221,810.03 
4,417,757.43 

209,210,382.70 

INTEREST ON PUBLIC MONEYS HELD BY DEPOSITARY BANKS. 

Interest is collected semiannually from depositaries of. public 
moneys (except Federar reserve banks) at the rate of 2 per c:6nt per 
annum on the basis of 181 days to the half year from January 1 to 
June 30 and 184 days from July 1 to December 31. Each depositary 
is required to render to the Treasurer semiannually (January 1 and 
July 1) an interjBst report showing daily ibalances held by such bank 
for the prior six months and the amount of interest due anci paid 
thereon. Thes^ reports are'checked by the ledgers of this office. 

Interest was first collected by the departihent under the provisions 
of the act of May 30, 1908, on all specifl and additibrial deposits in 
general jiepositaries and on all deposits in special depositaries at the 
rate of 1 per ceiit per annum. In accordance with instructions con
tained in letter of tne Secretary of the Treasury, dated April 22, 1912, 
the rate of interest was increased from 1 per cent to 2 per cent per 
annum, beginning-July !> 1912. ^ • 

During the fiscal year* 1922 the interest/accrued on ordinary bal
ances held was $796,871.71, and on balances arising from sales of 
bonds, certificates/of indebtedness, etc., $5,957,918.35, making a 
total of $6,754,790,06. The total amount of interest collected on 
depositary balances'since May 30, 1908, may be studied from the 
revised, statement following; / 

Fiscal year. 

Interest bh'balances arising from-

Ordinary 
accounts. 

Sales of bonds, 
notes, and 
certificates. 

Total. 

Total to June 30,1913. 
1914. 

-1915. 
1916. 
1917. 
1918. 
1919. 
1920. 
1921. 
1922. 

Aggregate.. . . . . 

$810, 
1,409, 
1,222, 
. 791, 

703 
1,134; 
5,507 
1, 865; 
2,580, 

796 

626.15 
426.07 
706.93 
671.45 
771.76 
569.09 
742. 43 
975.76 
746.84 
871.71 

$358,221.43 
10,566,658. 03 
20,996,209. 01 
11,458,978.89 
3,512,308.02 
5,957,918.35 

16,824,108.19 52,850,291.73 

$810,626.15 
1,409,426.07 
1,222,706.93 
791,671.45 

1,061,993.19 
11,701,227.12 
28,503,951.44 
13,324,952.65 
6,093,054.86 
6,-754,790.06 

69,674,399.92 
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GOLD FUND, FEDERAL RESERVE BOARD. 

The balance to the credit of the gold fund of the Federal Reserve 
Board on June 30, 1921, was $1,537,856,895.45. During the fiscal 
year 1922 deposits amounted to $2,421,691,036.13 and withdrawals 
$1,850,661,020.15, leaving a balance to the credit of the fund on 
June 30, 1922, of $2,108,886,911.43. 

UNITED STATES PAPER CURRENCY ISSUED AND REDEEMED. 

There was an increase of $386,768,000 in the volume of paper cur
rency issued under the direct authority of the Government during the 
fiscal year 1922 as compared with that of 1921. This increase results 
from the extension of facilities for making redemptions and replace-, 
ments of worn and unfit currency through Federal reserve banks and 
branches, the resumption of the issue of gold certificates, and the 
issue of silver certificates against silver dollars coined to replace those 
broken up and sold under provisions of the act of April 23, 1918. 

The amount of each kind of paper currency issued and redeemed 
during the fiscal year 1922 is recorded in the following statement: 

Outs t and ing J u n e 30, 1921 
Issued dur ing fiscal year 1922 

Redeemed dur ing fiscal year 1922.. 

O u t s t a n d i n g J u n e 30,1922 
Less a m o u n t held in Treasury 

N e t 

U n i t e d 
States 
notes . 

$346,681,016 
339,348,000 

686;029,016 
33.9', 348,000 

346,681,016 
4,145,964 

342,535,052 

Trust - fund obligations. 

T reasu ry 
notes of 

1890. 

$1,576,184 

1,576,184 
65.641 

1,510,543 

1,510,543 

Gold 
certificates. 

$795,848,929 
226,420,000 

1,022,268,929 
37,105,800 

985,163,129 
•290,162,660 

695,000,469 

Si lver 
certificates. 

$202,578,683 
378,276,000 

580,854,683 
275,201,520 

305,653,163 
1,586,570 

304,066,593 

Tota l . 

$l,346,684j812 
944,044,000 

2,290,728,812 
651,720,961 

1,639,007,851 
295,895,194 

1,343,112,657 

In a study of the foregoing table it will be observed that the United 
States notes issued and credited in the general account as a receipt 
are offset by an equal amount of worn or unfit notes in kind with
drawn therefrom, canceled, and retired, which is in accordance with 
the provisions of the act of May 31, 1878. In explanation of the 
manner of issuing and redeeming gold certificates, silver certificates, 
and Treasury notes of 1890, it may be said that for certificates issued 
and credited in the general account an equal amount of the respective 
kinds of money held in the general account is transferred therefrom 
to, and retained in, the trust funds for their redemption; for gold 
certificates, silver certificates, and Treasury notes withdrawn from 
the general fund, canceled, and retired, a like amount of the respec
tive coins is released from the trust funds and brought into the 
general fund in their stead. 

14263—FI 1922 35 
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UNITED STATES PAPER CURRENCY PREPARED FOR ISSUE AND AMOUNT 
ISSUED. 

The paper currency prepared for issue and the amount issued 
during each fiscal year from 1917 appears from the following state
ment: 

Fiscal year. 

1917 
1918 
1919 
1920 
1921 
1922 

Prepared for issue. 

Number of 
notes and 

certificates. 

391,962,000 
352,523,000 
267,264,000 
280,448,000 
311,320,000 
483,872,000 

Total value. 

$2,919,228,000 
.1,028,488,000 

348,824,000 
371,112,000 
400,420,000 

1,236,048,000 

Average 
value. 

$7,447 
2.917 
1.305 
1.323 
1.286 
2.554 

Paper currency issued. 

Number of 
notes and 

certificates. 

390,016,642 
354,519,271 
260,333,387 
284,853,221 
318, 842,004 
463,884,578 

Total value. 

$2,068,356,000 
753,124,000 
350,138,000. 
398,018,000 
557,276,000 
944,044,000 

Average 
value. 

S5.303 
2.125 
1.345 
1.397 
1.747 
2.035 

The number of pieces and amount of paper currency issued directly 
by the Government monthly for the fiscal years 1921 and 1922 are 
recorded in the statement following: 

United States paper currency issued during thefiscal years 1921 and 1922. 

Montb. 

July 
August 
September 
October 
November 
December 
January 
February. 
March .' 
April 
May 
June 

Total 
Per cent of increase over 

preceding year 

Fiscal year 1921. 

Number of 
notes and 

certiflcates. 

20,292,000 
15,788,100 
23,604,000 
31,148,000 
20,920,000 
20,348,000 
24,500,000 
23,868,000 
28,576,004 
31,052,000 
41,100,900 
37,645,000 

318,842,004 

11.9 

Total value. 

$27,268,000 
26,204,000 
30,684,000 
65,252,000 
29,144,000 
21,724,000 
30,752,000 
47,948,000 
35,480,000 
36,836,000 

101,524,000 
104,460,000 

557,276,000 

40.0 

Average 
valueof 

notes 
and cer
tificates. 

$1,343 
1.659 
1.299 
2.094 
1.393 
1.067 
1.255 
2.008 
1.241 
1.186 
2.470 
2.774 

1.747 

Fiscal year 1922. 

Number of 
notes and 

certificates. 

35,086,000 
42,537,000 
40,001,000 
38,473,000 
32,188,000 
38,280,000 
27,692,000 
33,200,075 
43,382,003 
40,505,200 
43,876,000 
48,657,100 

463,877,378 

.45.4 

Total value. 

$96,064,000 
104,676,000 
107,868,000 
122,924,000 
67,868,000 
67,444,000 
57,700,000 
58,914,000 
77,478,000 
60,312,000 
63,916,000 
58,880,000 

944,044,000 

69.4 

Average 
value of 

notes 
and cer
tificates. 

$2,737 
2.460 
2.696 
3.195 
2.108 
1.761 
2.083 
1.774 
1.785 
1.488 
1.456 
1.210 

2.035 

REDEMPTIONS OF PAPER CURRENCY. 

The pieces of United States notes, Treasury notes of 1890, and 
gold and silver certificates redeemed during the fiscal year 1922 
numbered 418,767,973, of the total value of $651,720,961. The 
pieces redeemed were 45,109,405 less than those issued, and the 
amount was $292,323,039 less than the amount issued during the 
year. 
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A comparison, by months, for the fiscal years 1921 and 1922 may < 
be observed in the annexed table: 

United States p a p e r currency redeemed dur ing thefiscal years 1921 a n d 1922. 

Month. 

Fiscal year 1921. 

United'States 
notes. Treas
ury notes of 
1890, and gold 

and silver 
certificates. 

Total value. 

Fiscal year 1922. 

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 
May , 
June 

Total 
Per.cent of increase over preceding year, 

19,588,805 
19,256,692 
24,019,453 

. 26,038,751 
20,851,226 
18,556,492 
27,933,654 
21,641,262 
27,889,772 
23,184,215 
28,496,941 
27,327,912 

$70, 
119, 
•86, 
355, 
66, 
72, 
57, 
78, 
38, 
32, 
40, 
39, 

131,000 
701,500 
109,000 
606,400 
014,900 
864,100 
906,891 
604,723 
892,665 
078,044 
927,030 
994,920 

28,911,102 
31,086,687 
32,829,715 
38,086,505 
32,019,856 
38,467,652 
40,377,231 
35,162,152 
40,467,267 
34,538,915 
34,450,619 
32,390,272 

$42,971,6(60 
53,246,410 
50,659,810 
55,015,730 
48,324,220 
58,445,960 
63,620,870 
55,831,075 
62,453,006 
53,573,250 
55,030,070 
52,548,900 

•284,785,175 
U0.9 

1,058,831,173 
62.2 

418,767,973 
47.0 

651,720,961 
139.3 

1 Decrease. 

P I E C E S O F U N I T E D S T A T E S P A P E R C U R R E N C Y O U T S T A N D I N G . 

The number of pieces of United States notes. Treasury notes of 
1890, and gold and silver certificates outstanding and their total 
value at the close of each month for the fiscal years 1921 and 1922 
are shown in the following statement: 

Month. 

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

Fiscal year 1921. 

Nmnber of 
pieces. 

300,260,072 
297,425,980 
297,010,528 
302,119,777 
302,188,951 
303,980,458 
300,622,804 
302,809,543 
303,495,974 
311,363,559 
323,967,518 
334,284,603 

Total value. 

$1,806, 
1,712, 
1,657, 
1,367, 
i;330, 
1,279, 
1,251, 
1,221, 
1,217, 
1,222, 
1,283, 
1,347, 

376,985 
879,485 
454,485 
100,085 
229,185 
089,085 
934,194 
277,471 
864,806 
622,762 
219,732 
684,812 

Fiscal year 1922. 

Number of 
pieces. 

340,459,505 
351,909,818 
359,081,103 
359,487,598 
359,655,740 
359,468,090 
346,782,860 
344,820,783 
347,735,518 
353,701,803 
363,127,185 
379,394,013 

Total value. 

$1,400, 
1,452, 
1,509, 
1,577, 
1,596, 
1,605, 
1,599,' 
1,603, 
1,618, 
1,624, 
1,633, 
1,640, 

777,152 
206,742 
414,932 
323,202 
866,982 
865,022 
944,152 
027,077 
052,071 
790,821 
676,751 
007,851 
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PAPER CURRENCY OUTSTANDING, BY DENOMINATIONS. 

The total amount of paper currency of each kind and denomi
nation outstanding on tlune 30, 1922, is shown by the following 
statement: 

Paper currency of each denomination outstanding June 30, 1922. 

Denomination. 

One dollar . . . 
Two dollars 
Five doUars 
Ten dollars 
Twentv dollars 
Fifty dollars 
One hundred dollars 
Five hundred dollars 
One thousand dollars . . . . 
Five thousand doUars 
Ten thousand doUars 
Fractional parts 

Total . 
Deduct: 

Unknown, destroyed 
Held in Treasury 
Held by Federal reserve banks and Federal 

reserve agents 
Redeemed but not assorted by denomina

tions 

Net 

Denomination. 

One dollar 
Two doUars 
Five dollars . . . . . . . . 
Ten doUars 
Twenty dollars 
Fifty doUars 
One hundred doUars 
Five hundred doUars 
One thousand doUars 
Five thousand doUars 
Ten thousand doUars 
Fractional parts 

Total 
Deduct: 

Unknown, destroyed : 
Held in Treasury 
Held by Federal reservo banks and Federal 

reserve agents 
Redeemed but not assorted by denomina

tions 

^ Net 

United 
States 
notes. 

; $95,852,899 
45,592,424 
61,135,635 

103,524,871 
31,749,562 
1,378,225 
1,319,400 

992,000 
6,126,000 

10,000 

347,681,016 

1,000,000 
4,145,964 

50,192,056 

292,342,996 

National 
bank notes. 

$341,844 
163,190 

143,245,230 
320,148,100 
244,058,630 
26,610,700 
26,878,700 

87,500 
21,000 

60,713 

761,615,607 

15,774,366 

14,746,625 

3,413,580 

727,681,036 

Treasury 
notes of 

1890. 

$314,259 
i 193,306 

387,338 
351,000 
142,090 

7,050 
64,500-

51,000 

1,510,543 

1,000 

1,509,543 

Gold 
certificates. 

$74,277,975 
83,975,824 
28,192,730 
44,452,100 
13,687,000 
63,162,500 
79,935,000 

597,480,000 

985,163,129 

290,162,640 

521,658,270 

173,342,219 

Federal 
reserve 
notes. 

$403,870,840 
650,094,620 
869,758,600 
224,362,200 
239,377,400 
42,849,000 
94,189,000 
13,770,000 

' 18,790,000 

2,555,061,660 

2,559,644 

413,788,985 

2,138,713,031 

Silver 
certificates. 

$201,664,667 
10,277,712 
77,194,718 
5,621,511 
5,874,950 
4,794,085 

200,020 
10,500 
15,000 

305,653,163 

1,586,570 

38,731,219 

265,335,374 

Federal 
reserve bank 

notes. 

$42,188,836 
19,413,364 
14,073,800 
2,713,800 
2,087,440 

86,100 

80,583,400 

1,030,273 

7,597,186 

68,000 

71,867,941 

Total. 

$340,362,505 
75,639,996 

699,907,621 
1,156,731,877 
1,237,647,096 

285,431,090 
312,292,120 
57,626,000 

163,564,500 
93,705,000 

614,280,000 
60,713 

5,037,248,618 

1,000,000 
315,259,457 

1,046,715,341 

3,481,580 

3,670,792,140 
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SUPPLY OF UNITED STATES PAPER CURRENCY HELD IN RESERVE. 

The number of pieces and amount of each denomination of United 
States paper currency held in the reserve vault at the close of the 
fiscal years 1921 and 1922 may be studied in the statement following: 

Denomination. 

Held June 30, 1921. 

Number of 
pieces. Total value. 

Held June 30, 1922. 

Number of 
pieces. Total value. 

One dollar 
Two dollars 
Five dollars 
Ten dollars 
Twenty dollars 
Fifty dollars 
One hundred doUars.. 
Five hundred dollars., 
One thousand dollars. 
Five thousand dollars. 
Ten thousand dollars. 
Order gold certificates 

Total... , 

7,040,000. 
5,868,000 
2,180,000 
1,952,000 
1,576,000 

612,000 
420,000 
48,500 
36>400 
21,300 
35,200 
70,913 

$7,040,000 
11,736,000 
10,900,000 
19,520,000 
31,520,000 
30,800,000 
42,000,000 
24,250,000 
36,400,000 

106,500,000 
352,000,000 
709,130,000 

20,678,000 
2,592,000 
7,448,000 

• 3,820,000 
4,180,000 

548,000 
384,000 
46,500 
34,200 
19,300 
56,100 
70,835 

$20,676,000 
5,184,000" 

37,240,000 
38,200,000 
83,200,000 
27,400,000 
38,400,000 
23,250,000 
34,200,000 
96,500,000 

561,000,000 
708,350,000 

19,860,313 1,381,598,000 39,854,935 1,873,600,000 

REDEMPTION OF FEDERAL RESERVE AND NATIONAL CURRENCY. 

The proceeds of currency counted into its cash by the National 
Bank, Redemption Agency during the fiscal year amounted to 
$853,026,354.15. Of this sum $624,309,160.65 was in national-bank 
notes, $157,600,425.50 in Federal reserve bank notes, $68,455,037.50 
in Federal reserve notes, and $2,661,730.50 in United States cur
rency. Comparative figures as to total redemptions in this and 
previous years are contained in Table No. 25, page 568. 

Payments for currency redeemed were made as follows: In Treas
urer's checks, $503,190; in United States currency, $445,282.01; by 
credits to Treasury offices as transfers of funds, $52,097,364.50; by 
credits to Government depositary banks (Federal reserve and national 
banks) as transfers of funds, $709,952,265.63; by credits to FederaL 
reserve banks and branches as transfers of funds covering remit
tances by member banks, $89,432,176.16; by other credits, 
$596,075.85. 

The notes of all issues counted and assorted amounted to 
$2,977,338,282.50, and were disposed of as follows: 

National-bank notes: 
Fit for use returned to banks of issue 
Unfit for use dehvered to the ComptroUer of the Currency for— 

Destruction and reissue 
Destruction and retirement 

Federal reserve bank notes: 
Fit for use returned to banks 
Unfit for use dehvered to the ComptroUer of the Currency for— 

Destruction and reissue 
Destruction and retirement 

Federal reserve notes: 
Fit for use returned to banks 
Unfit for use dehvered to the ComptroUer of the Currency for destruction. 

Federal reserve notes, canceled and uncanceled, forwarded by Federal reserve 
banks and branches: 

Delivered to ComptroUer of the Currency for credit of Federal reserve 
aerents ; 

Amount. 

$8,008,740.00 

597,684,942. 50 
16,588,350. 00 

622,280,032. 50 

68,273,000.00 
90,720,000.00 

158,993,000. 00 

68,679,100.00 

2,127,406,150.00 

Per cent. 

1.29 

96.05 
2.66 

100. 00 

42.94 
57. or 

100.OC 

100.00 
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Canceled and uncanceled Federal reserve notes amounting to 
$2,127,406,150 were received from Federal reserve banks and branch 
Federal reserve banks 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, therefore, not taken into the cash of the National 
Bank Redemption Agency. 

The amount of expenses of the agency for the fiscal year, including 
salaries, transportation, and contingent expenses, is set forth 
Table No. 30, page 570. 

in 

SHIPMENTS OF CURRENCY FROM WASHINGTON. 

The total currency distributed from the Treasury in Washington 
to Treasuiy offices and to Federal reserve banks and other banks 
during the fiscal year 1922 was largely in excess of such shipments 
in the preceding. year, as shown by the comparative following 
statement: ' . 

Fiscal year 1921. 

Number of 
packages. 

Total 
amount. 

Fiscal year 1922. 

Number of 
packages. 

Total 
amount. 

Total by express 
Total by registered mail. 

Aggregate. 

1,715 
81,981 

$23,235,025 
436,780,164 

106 
112,174 

83,696 460,015,189 112,280 

$599,005 
673,278,493 

673,877,498 

DEPOSITS OF GOLD BULLION AT MINTS AND ASSAY OFFICES. 

L) 

The deposits of gold bullion at the mints and assay offices during 
the fiscal years 1920, 1921, and 1922 may be observed in the following 
statement: 

Office. 1920 1921 1922 

Philadelphia.. 
San Francisco. 
Denver , 
New York 
New Orleans.. 
Carson 
Helena... 
Boise 
Deadwood 
Seattle 
Salt Lake City 

Total. . . . 

$2,801,776.12 
66,502,559.24 
9,624,866.69 

140,609,635.79 
625,304.57 
114,171.87 
680,744.06 
609,750.78 
429,153.83 

4,418,415.74 
16,536.41 

$31,751,374.82 
71,449,593.98 
6,686,169.24 

560,174,686.93 
461,883.20 
70,650.63 

168,343.35 
341,410.31 
102,971.27 

3,312,866.63 
18,147.03 

$5,548,493.26 
58,222,890.23 
7,561,464.67 

480,618,593.02 
528,193.30 
58,970.90 
96,265.65 

333,631.24 
2,333.68 

3,020,346.31 
17,595.34 

226,432,915.10 674,638,097.39 556,008,777.60 

RECOINAGE IN THE FISCAL YEAR 1922. 

Gold coins of the United States presented for payment or deposit 
on any account at the Treasury offices and Federal reserve banks 
which have assumed subtreasury functions are weighed and if reduced 
in weight by natural abrasion not more than one-half of 1 per cent 
below the standard weight prescribed by law, after a circulation of 
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20 years, as shown by the date of coinage, and at a ratable proportion 
for any period less than 20 years, shall be received at their nominal 
value, under such regulations as the Secretary of the Treasury may 
prescribe for the protection of the Government against fraudulent 
abrasion or other practices. Gold coins that are below the limit 
prescribed in the foregoing are discounted at the rate of 4 cents per 
grain for each grain or fraction thereof below the standard weight of 
the coin. This regulation protects the Government from loss by 
unnatural abrasion or the "sweating process'' practiced by dishonest 
persons. The subsidiary silver coins and minor coins received are 
assorted"but are not discounted for natural abrasion; when worn so 
as to be unfit for circulation they are recoined. The loss resulting 
from recoinage is reimbursed from an appropriation made by Con
gress for the purpose. 

The face value, by denominations and kinds, and the loss on the 
recoinage during the past two fiscal years is compared in the state
ment following: 

Denomination. 

Double eagles 
Eagles 
Half eagles 
Three-doUar pieces 
Quarter eagles 
Dollars 

Total gold 

Half doUars.. 
Quarter doUars 
Twenty-cent pieces 
Dimes 
Half dimes 
Three-cent pieces 

Total silver 

Minor coins 

Acereeate 

Fiscalyear 1921. 

Face value. 

$140,831.00 
196,443.00 

. 187,845.00 
18.00 

1,405.00 
52.00 

526,594.00 

245,776.00 
233,819.25 

44.20 
149,656.60 

435.80 
93.18 

629,825.03 

112,114.08 

1,268,533.11 

Loss reim
bursed. 

—, 
$874.81 

46,677.64 

5,533.94 

53,086.39 

Fiscal year 1922. 

Face value. 

8269,660.00 
326,500.00 
387,785.00 

18.00 
637.50 
36.00 

984,635.50 

1,096,550.00 
1,089,859.50 

31.00 
378,849.20 

167.15 
37.14 

2,566,493.99 

92,413.57 

3,642,543.06 

Loss reim
bursed. 

$1,201.15 

173,252.75 
,. -4,999.62 

179,453.52 

DISTRICT OF COLUMBIA. 

The transactions of the Treasurer of the United States, ex officio 
commissioner of the sinking fund of the District of Columbia per
taining to the affairs of the District, are fully set forth in a separate 
report. 

During the fiscal year 1922 the 3.65 per cent bonds of the funded 
debt retired amounted to $196,050, thus reducing the bonded debt 
of the District of Columbia to $4,719,700. A net purchase for the 
sinking fund of $770,000 in United States obligations was made dur
ing the'year,"ma^kittg.;^^ of $4,517,500 of such obligations held in 
trust as an offsigt iagainst the outstanding debt of the District of 
Columbia. 
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The old securities of the District of Columbia held in the care and 
custody of the Treasurer are: 

& Ohio Canal bonds $84,285.00 
Board* of audit certificates. 20,134.72 

There is also an unexpended balance of $132.51 in the District of . 
Columbia contractor's guarantee fund. 

GENERAL ACCOUNT OF THE TREASURER OF THE UNITED STATES. 

The Treasurer receives and keeps the moneys of the United States 
and disburses the same uppn warrants drawn by the Secretary of the 
Treasury, countersigned by the Comptroller General, and not other
wise. He takes receipts for all moneys paid by him and gives receipts 
for all moneys received by him; and all receipts for moneys received 
by him are indorsed upon warrants signed by the Secretary of the 
Treasury, without which warrant, so signed, no acknowledgment 
for money received into the Public Treasury is valid. He renders his 
accounts quarterly, or oftener if required, and at all times submits 
to the Secretary of the Treasury and the Comptroller General, or 
either of them, the inspection of the moneys in his hands. 

As a matter of information, it may be said that all public moneys 
paid into any treasury office, national-bank depositary, or other 
depositary are placed to the credit of the Treasurer of the United 
States and held subject to his draft. The public moneys in the 
hands of any depositary of public moneys may be transferred to the 
Treasury of the Uiiited States or may be transferred from one de
positary to any other deposit^ary, as the safety of the public moneys 
and the convenience of the public service shall require. 

The Treasurer is redemption agent for Federal reserve and national 
bank notes; is trustee for bonds held to secure bank circulation, pub
lic deposits in depositary banks, and bonds held to secure postal 
savings in banks; i s 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 collecting 
the interest on public deposits held by banks, and for the collection 
of semiannual duty on bank circulation; is fiscal agent for paying 

fTincipal and interest of the land-purchase bonds of the Philippine 
slands; is treasurer of the board of trustees of the Postal Savings 

System; and is ex officio commissioner of the sinking fund of the 
District of Columbia. 

I t will be seen from the foregoing repital that the immense financial 
transactions of the Government imposes on the Treasurer's office the 
keeping of many and varied accounts with vast responsibilities. In , 
the performance of these duties, under the system of accounting in
augurated on February 1, 1913, the work is appropriately distributed 
to seven divisions, viz: Chief clerk. Cash Division, Division of Securi
ties, Division of General Accounts, Accounting Division, Division of 
Redemption, and the National Bank Redemption Agency, the Divi
sion of issue having been discontinued August 3, 1921. The duties of 
the several divisions are fully stated in the Treasurer's annual report 
for the fiscal year 1920, pages 47-51. 
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An act to permit the correction in the general account of John 
Burke, former Treasurer of the United States, was passed by Congress 
and approved June 3, 1922, thus relieving him from further account
ability of the items of unavailable funds as set forth in House Docu
ment No. 756, Sixty-sixth Congress, second session. 

The tasks and responsibilities of the office have been smoothed and 
lightened by the zeal, the diligence, the loyalty, and the ability ex
hibited in the hearty cooperation of the staff, the chiefs of divisions, 
the clerks, and of every person employed. They have met well every 
requirement, and it is a pleasure to record this acknowledgment due 
to each one of them. 

Respectfully, 
FRANK W H I T E , Treasurer. 

Hon. A. W. MELLON, 
Secretary of ihe Treasury. 





TABLES. 

No. 1.—General distribution of the assets and habilities of the Treasury, June SO, 1922. 

". ASSETS. 

•Gold coin. 
Gold "buUion 
-Standard silver dollars 
Subs id i a ry silver coin 
Silver buUion 
U n i t e d States notes 
•Treasury notes of 1890 
Gold certificates (active) 
Gold certificates (inactive) 
Si lver certificates . 
Federa l reserve no tes . •. . .• 
Federa l reserve barik.-notes . 
Na t iona l -bank notes •.. 
Unclassified (unassorted cur

rency , etc.) 
Minor coin . . 
P u b l i c deb t interest , etc. , pa id 

b u t no t re imbursed b y war
r a n t 

D e p o s i t s i n Federal reserve 
b a n k s . . 

Deposi t s in special depositaries 
(act A p r . 24,1917) 

D e p o s i t s i n na t ional banks , etc . 
P u b l i c moneys i n t rans i t to or 

from deposi tary banks 

To ta l available assets 
B a l a n c e w i th Treasurer U n i t e d 

States 
W a r r a n t s pa id b u t not c leared. . 

Ageresate 

LIABn.ITIES. 

Outs tand ingTreasure r ' s checks 
a n d war ran t s pa id b u t not 
cleared 

Di sbur s ing officers' balances on 
books of Treasurer a n d de
pos i ta ry banks 

P o s t Office D e p a r t m e n t ac
coun t 

O t h e r deposit a n d r edempt ion 
accounts 

B o a r d of t rustees Pos ta l Sav
ings Sys tem 

R e d e m p t i o n fund: 
Federa l reserve notes 
Federa l reserve b a n k no tes . 
Nat ional -bank notes 

R e t i r e m e n t of addi t ional cir-
la t ing notes (act May 30, 
1908) 

Assets of insolvent banks 

To ta l agency accounts 
Balance to credit of m i n t s a n d 

assay offices . 
Ba lance to credit of gold fund, 

Federa l tReservcAB oa rd . . . 
Balarice ' td credi t bf t r i is t funds' 

(act Mar. 14,1900) 
Ba lance i n general fund, in

cluding the gold reserve 1 

Aggregate 

Treasury 
offices. 

$4,338,422.04 

46,532,430.00 
1,569,412.35 

3,991,851.00 

2,224,0.30.00 
1,010,000.00 
1,586,570.00 

•1,765,682.50 
l,03p,-273.00 

15,540,014.63 

3,131,471.57 
299,013.50 

83,019,170. 59 

83,019,170.59 

g 

j Mints a n d 
assay offices. 

S302,619,24.5.35 
2,850,244,888.57 

268,951,878.00 
16,178,089. 50 
44, "284,867.40 

60,338,630.00 
226,590,000.00 

• . 792,039.00 

151,218.37 
3,320,999.83 

3,771,471,856.02 

,96,232.67 

3,771,568,088.69 

Designated 
depositaries 

j of the Un i t ed 
Sta tes . 

$33,091,888.68 

146,476,840.69 
29,641,653.33 

209,210,382.70 

209,210,382.70 

I n t r a n s i t . 

r 

$20,000.00 

154,113.00 

234,352. 00 

652. 59 

503,020.03 

24,122,677.24 

25,034,814.86 

209,749.95 

25,244,564. 81 

To ta l . 

$306,957,667.39 
2,850,244,888.57 

313,504,308.00 
17 747 501.85 
44,284,867.40 
4,145 984.00 

62,562,660.00 
227,600,000.00 

1 586 570.00 
2,557,721..50 
1,030,273.00 

15,774,366.63 

3 283 342.53 
3,620,013.33 

503 020.03 

33,091,888.68 

146,476,840.69 
29,641,653.33 

24,122,677.24 

4,088,736,224.17 

96,232.67 
209 749.95 

4,089,042,208.79 

657 608.52 

28,902,135.42 

12,427„459.46 

3,197,276.59 

7,103,734.69 

179,138,539.55 
7,445,646.55 

29,791,025.87 

31,080.00 
1,931,759.56 

270 626,268.21 

96,232; 67 

2,108,886,911.43 

1,292,326,835.00 

1417,105,961.48 

4,089,042,206.79 

' Including credits to disbursing offices. 
555 
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No. 2.—Available assets and net liabilities of the Treasury at the close of Jurie, 1921 and 
1922. 

ASSETS. 
Gold: 

Coin 
Bullion 

Total '..'. ' 

Silver: 
Dollars.. » . . 
Subsidiary coin 
BuUion 

Total 

Paper: 
• United States notes . . . 
Treasury notes of 1890...; 
Federalreservenotes... . 
Federal reserve bank notes 
National-banknotes,.-.. 
Gold certificates 
Silver certificates 
Unclassified (unassorted currency, etc.) 

Total 

Other: 
Minor coin 
Deposits in Federal reserve banks 
Deposits in Federal land banks 
Deposits in national banks, special and foreign depositaries 
Public moneys in transit between Federal reserve banks and to 
' and from national banks 

Public debt interest, etc., paid but not reimbursed by warrant.. 

Total ..'. 

Aggregate .-

LIABILITIES. 

Outstanding Treasurer's checks and warrants paid but not cleared.. 
Disbursing officers' balances on books of Treasurer and depositary 

banks ^ 
Post Office Department account 
Other deposit and redemption accounts 
Board of trustees. Postal Savings System 
Redemption fund: 

Federal reserve notes 
Federal reserve bank notes 
National-bank notes 

Retirement of additional circulating notes, act of Maj'̂  30, 1908 
Assets Of insolvent national banks 

Total agency accounts..' 
Less warrants 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 30,1921. 

$258,881,883.67 
2,411,502,196.43 

2,670,384,080.10 

213,735,045.00 
9,663,502.04 

56,720,406.41 

280,118,953.45 

4,031,479.00 

4,719,921.00 
2,422,847. 50 

13^739,860.98 
79,315,940.00 
1,044,470.00 
3,141,005.13 

108,415,523.61 

2,392,673.78 
43,475,862.73 

480,202,028.40 

32,479,427.27 
727,446.76 

559,277,438.94 

3,618,195,996.10 

2,578,789.10 

77,659,580.48 
18,769,940.53 
4,795,176.84 
4,121,544.01 

259,178,087.04 
9,442,096.55 

18,495,044.98 
67,560.00 

1,630,871.72 

396,738,691.25 
2,280,742.00 

394,457,949.25 

795,848,929.00 
202,578,683.00 

1, 576,184. 00 
1,537,856,895.45 

152,979,025.63 
1 532,898,329. 77 

3,223,738,046.85 

3,618,195,996.10 

June 30, 1922. 

$306,957,667.39 
2,850,244,888.57 

3,157,202,555.9& 

313,504,308.00 
17,747,501.8& 
44,284,867.40 

375,536,677. 25̂  

4,145,964.00 

2,557,721.50 
1,030,273. OO 

15,774,366.6a 
290,162,660. OO 

1,586,570. OO 
3,283,342.53 

318,540,897.66 

3,620,013.3a 
33,091,888.68 

176,118,494.02 

24,122,677.24 
503,020.03 

237,456,093.30 

4,088,736,224.17 

657,608.52 

28,902,135.42 
12,427,459.̂ 46 
3,197,276.59 
7,103,734.69 

' 179,138,539. 55 
7,445,646.55 

29,791,025.87 
31,080.00 

^ 1,931,759.56 

270,628,266.21 
209,749.95 

270 416 516.26 

985,163,129. OO 
305,653,163.00. 

1,510,543.00 
2,108,886,911.43 

152,979,025'. 63 
1 264,126,935.85 

3,818,319, 707.91 

4,088,736,224.17. 

' Including credits to disbursing officers. 
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No. 3.—Distribution ofthe General Treasury balance, June SO, 1922. 

Washington $82,959,891.12 
Baltimore 32,000.00 
New York • 5,429.68 
Boston 15,956.00 
San Francisco 514.95 
Mints and assay offices: 

Boise 12,326.58 
Carson City 4,726.66 
D eadwood .- 587.05 
Helena 16,266.62 
Salt Lake City 4,579.62 
Seattle 68,140.58 
New York 2,329,593,928.56 
New Orleans 6,455,300.63 
Denver 343,269,626.15 
Philadelphia 557,112,684.65 
San Francisco 535,029,921.59 

Federal reserve banks 33,091,̂  888.68 
Special depositaries 146,476,840.69 
National banks : 7,832,260.63 
Foreign depositaries ' 700,619.43 
Treasury of PhiUppine Islands 4,417,757.43 
In transit 25,244,564.81 

Total .- 4,072,345,812.11 
Deduct: 

Agency accounts on books of Treasurer of the United States $254,026,104.20 
Gold fund, Federal Reserve Board... 2,108,886,911.43 

2,362,913,015.63 

General account. 1 1,709,432,796.48 
Deduct: 

Trust funds, act Mar. 14,1900 1,292,326,835.00 

Balance, including gold reserve 417,105,961.48 

No. 4.—Assets of the Treasury other than gold, silver, notes, and certificates at the end of 
each month, from July, 1920. 

Month. 
1 
Minor coin. 

Unassorted 
currency. 

Deposits in 
Federal 

reserve and 
national 
banks. 

Deposits in 
treasury of 
Philippine 

Islands. 

Bonds and 
interest 

paid. 
Total. 1 

1920—July 
August 
September 
October... 
November 
December. 

1921—January..-
February. 
March 
April 
May 
June 
July 
August 
September 
October... 
November. 
December. 

1922—January... 
February.. 
March 
April 
Hay 
June 

$819,451 
933,400 
634,145 
939,547 

1,049,289 
841,269 

1,298,033 
1,435,886 
1,875,885 
2,157,212 
2,295,220 
2,392,674 
2,438,262 
2,479,993 
2,537,793 
2,586,994 
2,561,109 
2,662,470 
2,958,726 
3,144,402 
3,477,032 
3,536,245 
3,536,238 
3,620,013 

[$18,213,435 
15,044,480 
13,984,899 
9,916,596 
12,985,612 
24,603,282 
14,709,293 
11,381,450 
9,653,496 
5,753,131 
5,034,063 
3,141,005 
4,411,798 
3,576,306 
4,970,811 
5,865,162 
7,209,438 
8,550,724 
7,367,038 
6,586,636 
4,153,925 
5,394,000 
6,896,188 
3,283,343 

$205,585,880 
253,725,967 
430,992,720 
190,131,986 
183,817,285 
503,403,495 
328,479,323 
311,695,385 
575,337,751 
398,123,066 
'222,852,786 
548,239,611 
177,575,575 
278,104,483 
716,877-, 414 
182,975,073 
229,191,758 
458,120,242 
344,498,173 
433,553,808 
332,166,653 
331,888,560 
241,166,380 
228,914,748 

$2,799,099 
2,152,773 
538,589 

2,522,449 
2,781,239 
2,348,651 
2,174,286 
2,215,097 
5,822,841 
8,600,061 
8,369,942 
7,917,708 
7,598,341 
7,557,840 
7,333,706 
7,182,333 
6,795,980 
6,334,872 
6,147,669 
6,094,044 
5,851,407 
5,631,721 
5,351,622 
4,418,312 

$727,447 

503,020 

$227,397,845 
271,856,620 
446,150,333 
203,510,578 
200,633,425 
531,196,697 
344,660,915 
326,727,818 
592,689,973 
414,633,470 
238,552,011 
562,4.18,445 
192,023,976 
291,718,622 
731,719,724 
198,609,562 
245,758,285 
475,668,308 
360,971,606 
449,378,890 
345,649,017 
346,450,626 
256,950,428 
240,739,436 
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No. 5.—Assets ofthe Treasury at the end of each month, from July, 1920. 

Month . Gold. Silver. Notes . Certificates. Other . To ta l . 

1920- Ju ly 
A u g u s t — 
September 
O c t o b e r . . . 
November 
December . 

1921—January. . . 
F e b r u a r y . 
March 
April 
May 
June 
Ju ly 
Augus t 
September 
O c t o b e r . . . 
November . 
December . 

1922—January. . . 
F e b r u a r y . . 
March 
Apri l 

•May 
June 

$2,171,488,538 
2,159,298,081 
2,169,254,520 
2,199,237,709 
2,209,414,282 
2,220,876,282 
2,300,548,525 
2,371,327,562 
2,454,828,938 
2,541,372,072 
2,623,783,394 
2,670,384,080 
2,733,309,183 
2, 820,696,501 
2,888,781,529 
2,936,260,827 
2,982,139,779 
3,023,192,261 
3,049,525,465 
3,090,057,297 
3,118,322,875 
3,134,198,348 
3,141,842,818 
3,157,202,556 

$160,995,752 
166,079,587 
168,036,233 

.189,. 210,. 754. 
212,138,026 
214,338,641 
222,078,936 
244,650,696 
255,757,501 
262,337,135 
271,054,296 
280,118,953 
285,183,592 
292,527,629 
300,920,294 
313,868,734 
324,423,239 
338,085,333 
345,12.1,630 
350,968,948 
356,844,305 
362,957,146 
368,297,182 
375,536,677 

$59,638,811 
53,568,986 
48,343,935 
50,938,808. 
42,394,136 
38,167,990 
41,656,556 
31,687,048 
34,191,591 
28,888,705 
38,323,379 
24,914,108 
30,244,315 
25,323,211 
25,165,986 
28,725,920 
31,022,363 
26,934,399 
28,918,121 
24,448,952 
27,682,682 
26,382,815 
25,332,999 
23,508,325 

$751,375,911 
655,143,501 

.588,926,475. 

.322:561,710. 
273:058,923^ 
244,683,024 
294,743,721 
198,295,119 
131,772,710 
66,715,452 
70,326,460 
80,360,410 
75,777,579 
58,618,130 
46,556,220 
98,811,540 
66,907,310 

267,712,295 
271,869,860 
276,512,110 
279,346,080 
283,598,824 
291,036,037 
291,749,230 

$227-397,845 
271,858,620: 
446,150,333 
203,510,578 
200,633,425 
531,196,897 
344,660,915 
326,727,818 
592,689,973 
414,633,470 
238,552, Oil 
562,418,445 
192,023,976 
291,718,622 
731,719.724 
198,609; 562 
245,758,285 
475,668,308 
360,971,608 
449,378,890 
345,649,017 
346,450,526 
256,950,428 
240,739,436 

$3,370,896,857 
3,305,946,775 
3,420,711,496 
2,965,459,550 

.2,937,^638,792 
3,249,262,634r 
.3,203,688,653 
3,172,6.88,243 
3,469,240,713 
3,313,946,834 
3,242,039,540 
3,618,195,996 
3,316,538,645 
3,488,884,093 
3,993,143,753 
3,576,276,583 
3,650,250,976 
4,131,592,596 
4,056,406,682 
4,191,366,197 
4,127,844,95^ 
4,153,587,650 
4,083,459,464 
4,088,736,224 

No. 6.—Liabilities of the Treasury atthe^end of emhmorith, from July,\1920, to June, 1922. 

Month . 

Gold a n d sUver 
certificates, 

a n d Treasury 
notes . 

Gold fund, 
redempt ion 
funds, e tc . 

Gold reserve. 
Ne t balance 
in general 

fund. 
T o t a l . 

1920—July 
Augus t 
September 
O c t o b e r . . . 
November . 
December . 

.1921—January.. . 
F e b r u a r y . . 
March 
Apr i l 
May 
June 
Ju ly 
Augus t 
September . 
O c t o b e r . . . 
November . 
December . 

1 9 2 2 - ^ a n u a r y . . . 
F e b r u a r y . . 
March 
Apri l 
May 
June 

$1,458,695,969 
1,365,198,469 
1,309,773,469 
1,019,419,069 

982,548,169 
931,408,069 
904,253,178 
873,596,455 
870,183,790 
874,941,746 
935,538,716 

1,000,003,796 
1,053,096,136 
1,104,525,726 
1,161,733,916 
1,229,642,186 
1,249,185,966 
1,258,184,006 
1,252,263,136 
1,255,346,061 
1,270,371,055 
1,277,109,805. 
1,285,995,735 
1,292,326,835 

$1,554, 
1,530, 
1,522, 
1,589, 
1,636, 
1,659, 
1,801, 
1,845, 
1,831, 

, 1,853, 
1,908, 
1,932, 
1,879, 
1,898, 
1,920, 
1,967, 
1,990, 
2,232, 
2,254, 
2,302, 
2,333, 
2,351, 
2,355, 
2,379, 

059,947 
022,652 
997,951 
409,437 
484,500 
924,145 
345,364 
090,247 
484,471 
892,780 
955,847 
314,845 
749,036 
286,897 
755,581 
250,214 
744,131 
662,035 
083,248 
390,771 
093,090 
153,499 
087,840 
303,428 

$152,979,026 
152,979,026 
152,979,026 
152,979,026 
152,979,026 
152,979,026 
152,979,026 
152,979,026 
152,979,026 
152,979,026 
152,979,026 
152,979,026 
152,979,026 
152,979,026 
152,979,026 
152,979,026 
152,979,026 
152,979,026 
152,979,0i26 
152,979,026 
152,979,026 
152,979,026 
152,979,026 
162,979,026 

$205,161,915 
257,746,628 
434,961,050 
203,652,027 
165,627,097 
504,951,394 
345, 111, 085 
301,022,515 
614,593,426 
432,133,282 
244,565,951 
532,898,329 
230,714,447 
333,092,444 
757,675,230 
226,405,157 
257,341,853 
487,767,529 
397,081,272 
480,650,339 
371,401,788 
372,'345,329 
289,396,863 
264,126,935 

$3,370,896,857 
3,305,946,775 
3,420,711,49& 
2,965,459,550 
2,937,638,792 
3,249,262,634 
3,203,688,653 
3,172,688,243 
3,469,240,713 
3,313,946,834 
3,242,039,540 
3,618,195,995 
3,316,538,645 
3,488,884,093 
3,993,143,753 
3,576,276,583 
3,650,250,976 
4,131,592,596 
4,056,406,682 
4,191,366,197 
4,127,844,959 
4,153,587,659 
4,083,459,464 
4,088,736,224 

file:///1920
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No. 7.— United States notes of each denomination issued, redeemed, and outstanding at 
the close of thefi.scal years 1921 and 1922. 

Denominat ion . 

1921. 

One dollar 
T w o dollars 
F ive doUars 
Ten doUars 
T w e n t y doUars 
Fifty doUars 
One h u n d r e d do l l a r s . . . 
F ive h u n d r e d doUars 
One t h o u s a n d dol la rs . . 
F ive thousand d o U a r s . . . 
Ten thousand do l l a r s . . 

To ta l 
U n k n o w n , destroyed 

Ne t 

1922. ^ 

One doUar 
T w o doUars 
F ive dollars 
Teh dollars 
T w e n t y doUars 
Fifty doUars 
One h u n d r e d d o l l a r s . . . . 
F ive h u n d r e d doUars 
One thousand doUars 
F ive t h o u s a n d dollars . . 
Ten t housand do l l a r s . . 

T o t a l . . . . 
U n k n o w n , d e s t r o y e d . . . . 

N e t 

Issued dur
ing year . 

$219,284,000 
53,720,000 
18,440,000 
17,680,000 
8,000,000 
2,200,000 

319,324,000 

319,324,000 

113,236,000 
50,792,000 
37,920,000 

105,120,000 
31,680,000 

600,000 

339,348,000 

339,348,000 

To ta l i s sued . 

$769,456,160 
405,595,048 

1,942,451,760 
1,700,551,240 

560,122,400 
150,015,200 
197,104,000 
226,276,000 
467,628,000 

20,000,000 
40,000,000 

6,479,199,808 

6,479,199,808 

882,692,160 
456,387,048 

1,980,371,760 
1,805,671,240 

5^1,802,400 
150,615,200 
197,104,000 
226,276,000 
467,628,000 
20,000,000 
40,000,000 

6,818,547,808 

6,818,547,808 

Redeemed 
dur ing year . 

$187,786,096 
53,347,934 
66,914,920 
6,894,020 
1,309,380 
2,282,650 

140,000 
75,000 

574,000 

319,324,000 

319,324,000 

190,240,820 
55,850,870 
46,746,070 
33,452,650 
12,390,540 

138,250 
126,800 
79,000 

323,000 

339,348,000 

339,348,000 

Tota l redeemed. 

$596,598,440 80 
354,943,754.20 

1,872,490,055.00 
1,668,693,719.00 

547,662,298.00 
149,098,72.5.00 
195,657,800.00 
225,205,000.00 
461,179,000.00 
20,000,000.00 
39,990,000 00 

6,131,518,792.00 
1,000,000 00 

6,132,518,792.00 

786,839,260 80 
410,794,624.20 

1,919,236,125.00 
1,702,146,369.00 

560,052,838.00 
149,236,975.00 
195,784,600.00 
225,284,000 00 
461.502,000 00 
20,000,000.00 
39,990,000 00 

6,470,866,792.00 
1,000,000 00 

.6,471,866,792.00 

Outs tand ing . 

$172,8.57,719.20 
50,651,293.80 
69,961,705.00 
31,857,521.00 
12,460,102.00 

916,475.00 
1,446,200.00 
1,071,000.00 
6,449,000 00 

10,000.00 

347,681,016.00 
1,000,000.00 

346,681,016.00 

95,852,899.20 
45,592,423.80 
61,135,635.00 

103,524,871.00 
• 31,749,562.00 

1,378,225.00 
1,319,400.00 

992,000.00 
6,126,000.00 

10,000.00 

347,681,016.00 
1,000,000.00 

346,681,016.00 

No. 8.—Treasury notes of 1890 of each denomination redeemed and outstanding at the 
close of the fiscal years 1921 and 1922. 

Denominat ion . 

1921. 

One dollar 
T w o doUars . 
F i v e doUars 
T e n doUars . 
T w e n t y dollars 
Fi f ty doUars . 
One h u n d r e d doUars 
One t h o u s a n d doUars 

To ta l 

1922. 

One doUar 
T w o doUars 
F ive doUars 
Ten dollars 
T w e n t y doUars 
Fif ty doUars 
One h u n d r e d doUars : . 
One t h o u s a h d doUars. . 

To ta l 

To ta l 
Issued. 

$64,704,000 
49,808,000 

120,740,000 
104,680,000 
35,760,000 
1,175,000 

18,000,000 
52,568,000 

447,435,000 

64,704,000 
49,808,000 

120,740,000 
104,680,000 
35,780,000 

1,175,000 
18,000,000 
52,568,000 

447,435,000 

Re
deemed 
dur ing 
year.-

$4,526 
4,480 

18,330 
29,450 
18,980 

650 
4,400 
2,000 

82,816 

2,992 
2,394 

11,135 
24,000 
16,520 

600 
5,000 
3,000 

65,641 

Tota l 
redeemed. 

$64,386,749 
49,612,300 

120,341,527 
104,305,000 
35,601,390 

1,167,350 
17,930,500 
52,514,000 

445,858,816 

64,389,741 
49,614,694 

120,352,662 
104,329,000 
35,617,910 

1,187,950 
17,935,500 
52,517,000 

445,924,457 

Outs tand
ing. 

$317,251 
195,700 
398,473 
375,000 
158,610 

7,660 
69,500 
54,000 

1,576,184 

314,259 
193,306 
387,338 
351,000 
142,090 

7,050 
64,500 
51,000 

1,510,543 

•0 
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No . 9.—Gold certificates of each denomination issued, redeemed, and outstanding at the 
close of thefiscal years 1921 and 1922. 

Denominat ion . 

1921. 

Ten doUars 
T w e n t y "doUars 
Fif ty doUars 
One h u n d r e d dollars 
F i v e h u n d r e d dollars 
One t h o u s a n d doUars 
F i v e t h o u s a n d doUars 
T e n t housand doUars 

Tota l 

1922. 

T e n doUars 
T w e n t y doUars 
Fif ty doUars 
One h u n d r e d dollars 
F ive h u n d r e d doUars. . 1 . . . 
One t h o u s a n d doUars 
F ive t h o u s a n d doUars 
T e n t h o u s a n d doUars 

To ta l 

Issued dur
ing year . 

$3,666,666 
12,000,000 
90,040,000 

105,040,000 

440,000 
14,800,000 
2,600,000 
3,600,000 
1,000,000 
2,200,000 

10,000,000 
191,780,000 

226,420,000 

To ta l i s sued . 

$1,317,268,000 
1,320,640,000 

292,200,000 
408,034,300 

1 144,594,000 
1 497,481,000 
i 890,040,000 
i 4,110,770,000 

8,981,027,300 

1,317,708,000 
1,335,440,000 

294,800,000 
411,634,300 
145,594,000 

. 499,681,000 
900,040,000 

4,302,550,000 

9,207,447,300 

Redeemed 
dur ing year. 

$112,778,630 
86,994,360 
28,298,950 
38,634,700 

4,920,000 
49,859,000 
82,935,000 

282,430,000 

684,850,640 

10,014,770 
10,928,780 
2,197,750 
2,545,000 

585,500 
1,464,000 
1,090,000 

. 8,280,000 

37,105,800 

Tota l 
redeemed. 

$1,233,415,255 
1,240,535,396 

264,409,520 
364,637,200 

1 131,321,500 
1 435,054,500 

819,015,000 
3,696,790,000 

8,185,178,371 

1,243,430,025 
1,251,464,176 

286,607 270 
367,182 200 
131,907 050 
436,518,500 
820,105,000 

3,705,070 000 

8,222,284,171' 

Outs tanding . 

$83,852,745 
80,104^604 
27,790,480 
43,397,100 
13,272,500 
82,426,500 
71,025,000 

413,980,000 

795,848,929 

74,277,975 
83,975,824 
28,192,730 
44,452,100 
13,687,000 
63,162,500 
79,935,000 

597,480,000 

985,163,129 

Noi 10.—Silver certificates of each denomination issued, redeemed, and outstanding at the 
close of thefiscal years 1921 and 1922. 

Denomina t ion . 

1921. 

One doUar ; . 
T w o doUars 
F ive doUars 
Ten doUars 
T w e n t y doUars 
Fi f ty doUars 
One h u n d r e d doUars 
F ive h u n d r e d d o U a r s . . . 
O n e t h o u s a n d doUars 

Tota l ".. 

1922. 

O n e doUar 
T w o doUars 
F ive dollars 
Ten doUars 
T w e n t y dollars 
Fif ty doUars 
One h u n d r e d dollars 
F i v e h u n d r e d doUars j 
One t h o u s a n d d o U a r s . . . . 

Tota l 

Issued dur
ing year . 

$50,924,000 
7,088,000 

55,420,000 
9,000,000 
5,280,000 
5,200,000 

132,912,000 

284,436,000 
6,360,000 

84,440,000 

3,040,000 

378,276,000 

To ta l i s sued . 

$3,055,351,600 
1,101,508,000 
2,957,230,000 

676,554,000 
335,106,000 
128,250,000 
81,540,000 
16,650,000 
32,490,000 

8,384,679,600 

3,339,787,600 
1,107,868,000 
3,041,670,000 

676,554, ObO 
338,146,000 
128,250,000 
81,540 000 

-16,650 000 
32,490 000 

8,762,955 600 

1 Redeemed 
dur ing year . 

$32,613,460 
7,889,202 

10,190,175 
1,261,260 

1 1,725,620 
i 871,600 

22,400 

54,573,717 

161,826,889 
11,548,411 
84,618,460 
7,358,200 
6,502,760 
3,330,000 

13,800 
3,000 

275,201,520 

To ta l 
redeemed. 

$2,976,296,043.90 
1,086,041,876.60 
2,879,856,822.50 

663,574,289.00 
325,768,290.00 
120,125,915.00 
81,326,180.00 
16,636,500.00 
32,475,000 00 

8,182,100,917.00 

3,138,122,932.90 
1,097,590,287.60 
2,964,475,282.50 

670,932,489.00 
332,271,050 00 
123,455,915.00 
81,339,980.00 
18,639,500.00 
32,475,000.00 

8,457,302,437.00 

Ou t s t and ing . 

$79,055,556.10 
15,468,123.40 
77,373,177.50 
12,979,711.00 
9,337,710.00 

1 8,124,085.00 
213,820.00 

13,500.00 
.15,000.00 

202,578,683.00 

\ 
201,664,667.10 

10,277,712.40 
77,194,717.50 
5,621,511.00 
5,874,950.00 
4,794,085.00 

200,020.00 
10,500.00 
15,000.00 

305,653,163.00 
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No. 11.—Amount of Umted States notes. Treasury notes, gold and silver, certificates of 
each denomination issued, redeemed, and outstanding at the close of each fiscal year 

from 1919. 

Denomina t ion . 

1919. 

One doUar. 
' T w o doUars 
F i v e doUars 
T e n doUars 
T w e n t y dollars 
F i f ty doUars 
O n e h u n d r e d dollars . 
F i v e h u n d r e d doUars 
O n e t housand dollars . 
F i v e thousand d o U a r s . . . 
T e n thousand doUars 

T o t a l 
U n k n o w n , destroyed 

N e t 

1920 •• 

One dbUar 
T w o doUars 
F ive dol lars . . . . . . 
T e n doUari? 
T w e n t y doUars 
F i f ty doUars 

• One h u n d r e d dollars 
F i v e h u n d r e d doUars 

. O n e t h o u s a n d doUars 
F ive thousand d o U a r s . . . 
Ten thousand doUars — 

Tota l 
U n k n o w n , des t royed 

N e t . . 

1921. 

O n e doUar 
T w o doUars 
F i v e dollars 
Ten doUars 
T w e n t y doUars . . 
F i f ty dollars 
One h u n d r e d dol la rs . . 
F i v e h u n d r e d doUars . 
O n e thousand d o U a r s . . . . 
F i v e thousand doUars 
T e n thousand d o U a r s . . . . 

To ta l 
U n k n o w n , des t royed 

N e t . . . . 

1922. 

One doUar 
T w o dollars 
F i v e doUars 
T e n doUars 
T w e n t y doUars 
F i f ty doUars 
One h u n d r e d d o U a r s : : . . . 
F i v e h u n d r e d do l l a r s . . .-
O n e t housand d o l l a r s . . . . 
F i v e thousand d o U a r s . . . 
Ten t h o u s a n d doUars — 

Tota l 
U n k n o w n , destroyed 

N e t 

Issued dur
ing year . 

$213,880 000 
. 73,448 000 

48,340,000 
600,000 

13,870,000 

350,138,000 

350,138,000 

233,516, ooo' 
• 69,592,000 

82,700,000 

12,210,000 

398,018,000 

398,018,000 

270,208,000 
60,808,000 
73,860,000 
28,680,000 
13,280,000 
7,400,000 

3,000,000 
12,000,000 
90,.040,000 

557,276,000 

557,276,000 

397,672,000 
57,152,000 

122,360,000 
105,580,000 
49,520,000 
3,200,000 
3,600,000 
1,000,000 
2,200,000 

10,000,000 
191,780,000 

944,044,000 

944,044,000 

Tota l issued. 

$3," 385,787,760 
. 1,426,511,048 

4,863,861,760 
3,772,373,240 
2,238,348,400 

564,240,200 
704,678,300 
387,520,000 

1,047,187,000 
898,040,000 

4,048,520,000 

23,337,047,708 

23,337,047,708 

3,619,303,760 
1,498,103,048 
4,948,581,780 
3,772,373,240 
2,238,348,400 

564,240,200 
704,678,300 
387,520,000 

1,047,167,000 
898,040,000 

4,060,730,000 

23,735,065,708 

23,735,085,708 

3,889,511,760 
1,556,911,048 
5,020,421,760 
3,799,053,240 
2,251,628,400-

571,640,200 
704,678,300 
387,520,000 

1,050,167,000 
910,040,000 

4,150,770,000 

24,292,341,708 

24,292,341,708 

- 4,287,183,760 
1,614,083,048 
5,142,781,760 
3,904,613,240 
2,301,148,400 

574,840,200 
708,278,300 
388,520,000 

1,0^2,367,000 
920,040,000 

4,342,550,000 

25,236,385,708 

25,236,385,708 

Redeemed 
dur ing year . 

$249,349,706 
89,279,559 

167,980,465 
123,092,450 
47,636,,970 
15,333; 150 
18,791,200 
2,279,500 
7,092,000 

450,000 
68,450,000 

789,735,000 

789,735,000 

251,799,006 
72,961,984 

120,401,090 
50,916,870 
43,921,300 

5,477,950 
4,992,500 
7,207,000 

17,528,000 
240,000 

76,970,000 

652,415,700 

652,415> 700 

220,404,082 
61,241,616 
77,123,425 

120,983,380 
90,048,340 
31,453,850 
36,801,500 
4,995,000 

50,435,000 
82,935,000 

282,430,000 

1,058,831,173 

1,058,831,173 

352,070,701 
67,401,675 

131,375,865 
50,849,620 
29,838,600 
5,666,600 
2,690,600 

667,500 
. 1,790,000 

1,090,000 
8,280,000 

651,720,961 

651,720,961 

Tota l redeemed. 

$3,165,078,145.70 
1,356,394,330.80 
4,675,163,889.50 
3,498,108,033.00 
2,015,597,734.00 

497,869,710.00 
617,757,680.00 
360,961,000.00 
913,259,500.00 
755, 840,000.00 

3,377,380,000 00 

21,233,410,023.00 
-, 1,000,000 00 

21,234,410,023.00 

3,416,877,151.70 
1,429,358,314. 80 
4,795,564,979. 50 
3,549,024,903.00 
2,059,519,034.00 
503,347,660 00 
622,750,180.00 
368,168,000 00 
930,787,500. 00 
756,080,000 00 

3,454,350,000.00 

21,885,825,723.00 
1,000,000 00 

21,886,825,723.00 

3,637,281,233. 70 
1,490,597,930 80 
4,872,688,404. 50 
3,669,988,263.00 
2,149,567,374.00 

534,801,510 00 
659,551,680 00 
373,183,000 00 
981,222,500.00 
839,015,000.00 

3,736,780,000 00 

22,944,656,896.00 
1,000,000 00 

22,945,656,896.00 

3,989,351,934. 70 
1,557,999,605. 80 
5,004,084,089. 50 
3,720,837,883.00 
2,179,405,974.00 

540,468,110.00 
682,242,280.00 
373,830,500 00 
983,012,500.00 
840,105,000 00 

3,745,060,000 00 

23,596,377,857.00 
1,000,000.00 

23,597,377,857.00 

Outs tand ing . 

$220,709,614.30 
70,116,717.20 

188,697,870.50 
274,265,207.00 
222,750,686.00 
66,370,490.00 
86,920,620.00 
26,559,000.00 

133,907,500 00 
142,200,000.00 
671,140,000 00 

2,103,637,685.00 
1,000,000 00 

2,102,637,685.00 

202,426,608.30 
66,746,733.20 

150,996,780.50 
223,348,337.00 
178,829,366.00 
60,892,540.00 
81,928,120.00 

. 19,352,000.00 
116,379,500 00 
141,960,000.00 
608,380,000.00 

1,849,239,985.00 
1,000,000.00 

1,848,239,985.00 

252,230,526.30 
66,313,117.20 

147,733,355.50 
129,064,977.00 
102,081,026.00 
36,838,690.00 
45,126,620.00 
14,357,000.00 
68,944,500.00 
71,025,000.00 

413,990,000.00 

1,347,684,812.00 
1,000,000,00 

1,346,684,812.00 

297,831,825.30 
56,063,442.20 

138,717,690.50 
183,775,357.00 
121,742,426.00 
34,372,090.00 
46,036,020.00 
14,689,500.00 
69,354,500.00 
79,935,000.00 

597,490,000.00 

1,640,007,851.00 
1,000,000.00 

1,639,007,851.00 

14263—FI 1922 
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No. 12.-^016 demand notes of each denomination issued, redeemed, and outstanding 
June 30, 1922. 

Denomination. 

Five dollars 
Ten dollars 
Twenty dollars 

Total... . 

Totalissued. 

$21,800,00O0iD. 
20,030,000.00 
18,200,000.00 

60,030,000.00 

Redeemed 
during year. 

Total 
redeemed. 

$2i;-778y752.50 
20,010,355.00 
18,187,880.00 

59,976,987.50 

Outstanding. 

$21,247.50 
19,M5.00 
12,120.00 

53,012.50 

No. 13.—Fractional currency of each denomination issued, redeemed, and outstandhi^ 
June 30, 1922. 

Denomination. Totalissued. Redeemed 
during year. 

Total 
redeemed. Outstanding. ^ 

Three cents 
Five cents 
Ten cents 
Fifteen cents 
Twenty-five cents.. 
Fifty cents 

$601,923.90 
5,694,717.85 

82,198,456.80 
5,305,568.40 

139,031,482.00 
135,891,930.50 

368,724,079.45 Total 
Unlmown, destroyed 

Ne t . . . ! i 368,724,079.45 . 
Estimated amount lost or destroyed while in circulation., 

Balance 

$2.22 
11.20 

138.15 
13.05 

362.28 
415.50 

$511,747.96 
3,836,417.11 

• 77,145,495.98 
5,0^5,-762.20 

134,770,775.30 
132,145,511.95 

942.40 353,475,710.50 
32,000 00 

942.40 353,507,710.50 

$90,175.94 
1,858,300.74 
5,052,960.82^ 

239,808.20 
4,260,706.70 
3,746,418.55 

15,248,368.95 
32,000.00 

15,216,368.95 
13,218,000.45 

1,998,368.50 

No. 14.—Compound-interest notes of each denomination issued, redeemed, and outstanding 
June 30, 1922. 

Denomination. Total issued. Redeemed 
during year. 

Total 
redeemed. Outstanding. 

Ten doUars 
Twenty doUars 
Fifty doUars 
One hundred doUars. 
Five hundred dollars. 
One thousand dollars 

Total.. 

$23,285,200 
30,125,840 
60,824,000 
45,094,400 i 
67,846,000 i 
39,420,000 ' 

266,595,440 j 

$10 
60 

$23,266,270 
30,094,750 
60,762,950 
45,062,600 
67,835,000 
39,416,000 

266,;437,570 > 

$18,930 
31,090 
61,050 
31,800 
11,000 
4,000 

157,870 

No. 15. -One and two year notes of eo.ch denomination issued, redeemed, and outstanding 
June 3( 

Denomination. 

Ten doUars 
Twenty doUars 
Fiftydollars 
One hundred doUars 
Five hundred d o U a r s . . . . 
One thousand dollars 

Total 
Unknown, destroyed . 

Net 

Total issued. 

$6,200,000 
16,440,000 
20,945,600 
37,804,400 
40,302,000 
89,308,000 

211,000,000 

211,000,000 

Redeemed 
during year. 

$20 

20 

20 

Total 
redeemed. 

$6,194,120 
16,427,920 
20,932,350 
37,788,700 
40,300,500 
89,289,000 

210,932,590 
10,590 

210,943,180 

Outstanding. 

$5,880 
12,080 
13,250 
15,700 
1,500 

19,000 

67,410 
10,590 

56,820 
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No. 16.—Federal reserve banks {with branches) and national banks designated as deposi
taries of public moneys, with the balance held June 30, 1922. 

FEDERAL RESERVE BANKS. 

Title of bank. 

To the credit of 
the Treasurer 
of the United 

States, collected 
funds. 

.Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Federal 
Fedei-al 
Federal 
Federal 
Federa] 
Federal 
Federal 
Federal 
Federal 
Federal 
FederaJ 
Federal 
Federal 

reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve 
reserve. 

bank, Boston, Mass .' 
bank. New York, N . Y . . . 
branch bank of New York, Buffalo, N . Y 
bank, Philadelphia, Pa 
bank, Cleveland, Ohio 
branch bank of Cleveland, Pittsburgh, Pa 
branch bank of Cleveland, Cincinnati, Ohio 
bank, Richmond, Va 
branch bank of Richmond, Baltimore, Md 
bank, Atlanta, Ga 
branch bank of Atlanta, New Orleans, La 
branch bank of Atlanta, .facksonville, Fla 
branch bank of Atlanta, Birmingham, Ala 
branch bank of Atlanta, Nashville, Tenn 
bank, Chicago, 111 
branch bank of Chicago, Detroit, Mich 
bank, St. Louis, Mo 
branch bank of St. Louis, Louisville, Ky 
branch bank of St. Louis, Little Rock, Ark 
branch bank of St. Louis, Memphis, Tenn 
bank, MinneapoUs, Minn 
branch bank of Minneapohs, Helena, Mont 
bank, Kansas City, Mo 
branch bank of Kansas City, Denver, Colo 
branch bank of Kansas City, Omaha, Nebr 
branch bank of Kansas City, Oklahoma City, Okla.. 
bank, Dallas, Tex 
branch bank of Dallas, El .Paso, Tex 
branch bank of Dallas, Houston, Tex 
bank, San Francisco, CaUf , 
branch bank of San Francisco, Los Angeles, Calif 
branch bank of San Francisco, Seattle, Wash 
branch bank of San Francisco, Portland, Oreg , 
branch bank of San Francisco, Spokane, Wash 
branch bank of San Francisco, Salt Lake City, Utah.. 

$981,502.42 
8,613,134.61 

2,140,713.86 
1,909,776.77 

2.38 

1,769,424.35 
1,166,830.78 
1,459,389.69 
1,152,279.81 

3,073, 

1,175, 
300, 
200, 
100, 

1,167, 
169, 

1,852, 
304, 
180, 

1,848, 
148, 
353, 

1,605, 
161, 
196, 
813, 
143; 
103, 

49.98. 
4.53 

425.76 
7.25 

,461.03 
002.14 
000.00 
000.00 
169.93 
649.31 
688.30 
660.60 
246.71 
40 00 

924.13 
407.91 
710. 03 
160.53 
297.42 
952.22 
425. 07 
866.72 
684.44 

Total 33,091,888.68 

SPECIAL DEPOSITARIES. 

Total balances in special depositaries in each Federal reserve district arising from sales 
of noces and certificates of indebtedness reported to fiscal agents of the United States. 

To the credit of 
the Treasurer 
of the United 

States, coUected 
funds. 

FISCAL AGENTS. 

Federal reserve bank, Boston, Mass 
Federal reserve bank. New York, N . Y 
Federal reserve bank, PhUadelphia, Pa 
Federal reserve bank, Cleveland, Ohio 
Federal reserve bank, Richmond, Va 
Federal reserve bank, Atlanta, Ga 
Federal reserve branch bank of Atlanta, New Orleans, La. 
Federal reserve bank, Chicago, 111 
Federal reserve bank, St. Louis, Mo 
Federal reserve bank, Minneapolis, Minn 
Federal reserve bank, Kansas City, Mo 
Federal reserve bank, Dallas, Tex 1 
Federal reserve bank, San Francisco, Calif. 

Total 

$14, 
45, 

. 11, 
13, 
5; 
2, 
2, 

19, 
• 6, 

5, 

lo! 

154,975.00 
831,650.00 
635,650.00 
967,101.43 
676,250.00 
697,950.00 
019,937.00 
781,575. 00 
072,933.26 
183,062. 00 
535,200. 00 
529,575. 00 
390,982.00 

146,476,840 69 
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No. 16.—Federalreserve banks {with branches) and national banks designated as deposi
taries of public moneys, with the balance held June 30, 1922—Continued. 

N A T I O N A L B A N K S . 

GENEEAL AND LIMITED. 

Sta te . 

. A l a b a m a 
A l a s k a 
Ar izona 
A r k a n s a s 
California 
Colorado 
Connect icut 
Delaware 
Distr ic t of Columbia. 
Flor ida 
Georgia 
I d a h o 
I l l i n o i s . . . ' . -
I n d i a n a 
I o w a 
K a n s a s 
K e n t u c k y 
Louis iana 
Maine 
M a r y l a n d 
Massachuset ts 
Michigan z 
Minnesota 
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 u m b e r 
of de

posi ta
ries. 

A m o u n t of 
pubUc 

mone^'^s on 
deposi t , col
lected funds . 

$373,148. 36 
234,543.88 
187,055.06 
229.890. 71 
727; 103.48 
309,584.98 
333,346.83 
169,130 03 

82,457.97 
343,351.92 
443,170.82 
141,238.27 
660,284.73 
634.153.03 
893,330.08 

• 643,105.98 
281,352.49 
114,472.75 
266,495.85 
129,274.28 
394,173.31 
790,382.08 
745,941.57 
278,803.34 
398,385.95 
130,675.30 
281.139.04 

87,188.55 
234,242.09 
843,969. 65 

S t a t e . 

New Mexico 
N e w Y o r k 
N o r t h Carolina 
N o r t h D a k o t a 
Ohio 
0 k l a h o m a 
Oregon 
Pennsy lvan ia 
R h o d e I s l and : 
Sou th CaroUna '. 
Sou th D a k o t a 
Tennessee . ' 
Texas 
U t a h 
V e r m o n t 
Virginia 
W a s h i n g t o n .' 
Wes t Virginia 
Wiscons in 
W y o m i n g 

ADDITIONAL DEPOSITARIES. 

Canal Zone 
H a w a i i 
P a n a m a : 
P o r t o Rico 
Ph iUpp ine I s l a n d s . . . . . . . . 

To ta l 

N u m b e r 
, of de
posi ta

ries. 

1,185 

A m o u n t of 
publ ic 

moneys on 
deposi t , col
lected funds. 

$235,772.76 
1,725,907.24 

393,456.18 
146,880.95 

• 787,635.99 
478,033.88 
196,842.04 
861,288.73 
318,219.12 
333,805.07 
214,945.50 
388,973.77 
828,458.81 

62,314.21 
70,150.17 

1,461,421.88 
760,230.06 
491,478.81 
517,575.61 
142,241.86 

127,803.58 
1,153,936.01 
1,041,523.13 

81,822.17 
4,417,757.43 

28,419,843.30 

F O R E I G N D E P O S I T A R I E S . 

Title of bank. 

Antwerp branch of the National City 
Bank of New York, Antwerp, Bel
gium 

Brussels branch ofthe Guaranty Trust 
Co., of New York City, Brussels, 
Belgium 

London branch of the Farmers Loan 
& Trust Co., of New York City, 
London, England 

London branch of the Guaranty 
Trust Co., of New York Gity, Lon-

London branch of the International 
Banking Corporation, of New York 
City, London, England 

To the 
credit of the 
Treasurer of 
the United 
States and 

"Jnited 
States 

disbursing 
officers. 

$13,469.42 

6.16 

111,058.10 

177,142.84 
• 

52.98 

Title of bank. 

Paris branch of the Equitable Trust 
Co., of New York City, Pans, France. 

Paris branch of the Guaranty Trust 
Co., of New York City, Paris, 
France 

Banqu6 Nationale de la Republique, 
Port au Prince, Haiti -. . 

Bank of Italy, Rome, Italy 
Genoa branch of the National City 

Bank of New York, Genoa, I taly. . . 

Total 

19. 
To the 

creditvof the 
Treasurer of 
the United 
States and 

United 
States 

disbursing 
officers. 

$5,972.73 

212,429.82 

38,781.00 
188.87 

662,708.31 

1,221,810 03 

R E C A P I T U L A T I O N . 

Federa l rese rve b a n k s . . . . --. $33,091,888.68 
Special depositaries: Federa l reserve b a n k s , fiscal agents 146,478,840.69 
Nat iona l b a n k s , general a n d l imi ted ) 28,419,843.30 
Foreign depositaries '. 1,221,810.03 

Tota l 209,210,382.70 
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No. 17.—Number of banks with semiannual duty levied, by fiscal years, and number 
of depositaries with bonds as security at close of each fiscal year from 1915. 

Fiscal year . 

1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 

N u m b e r 
of b a n k s . 

1 7,503 
7,412 
7,363 
7,388 
7,418 
7,381 
7,422 
7,420 

Bonds held 
to secure 

circulat ion. 

$736,024,190 
690,440,930 
871,333,080 
708,880,900 
888,387,750 
984,488,600 
953,503,640 
818,765,000 

Semiannua l 
d u t y levied. 

$3,901,541.18 
3,744,967.77 
3,533,831. 28 
3,658,895.34 
4,090,246.76 
4,730,245.91 
4,753,995.02 
4,387,405.18 

Nuinbe r 
of depos
i ta r ies . 

1,491 
1,381 
1,368 
1,386, 
1,399 

671 
718 

1,185 

Bonds held 
to secure 
deposi ts . 

$54,854,619 
42,674,350 
43,054,350 
50,344,700 
53,720,400 
37,637,500 
40,352,600 
41,569,989 

Tota l bonds 
held. 

$790,878,809' 
733,115,280 
714,387,410 
759,025,600 
942,108,150 

1,022,126,100 
993,856,240 
860,334,989 

1 Number of banks having bonds on deposit with Treasurer from and after this date. 

No. 18.'—Seven-thirty notes redeemed and outstanding June 30, 1922. 

I ssue . 

J u l y 17, 1861 
A u g . 15, 1864. 
J u n e 15, 1865 
J u l y 15, 1865 

To ta l 

To ta l issued. 

$140,094,750 
299,992,500 
331,000,000 
199,000,000 

970,087,250 

Redeemed to 
J u n e 30, 1921. 

$140,085,400 
299,947,200 
330,970,200 
198,955,600 

969,958,400 

Redeemed 
dur ing year . 

$50 

50 

Tota l ret ired to 
June 30, 1922. 

$140,085,400 
299,947,250 
330,970,200 
198,955,600 

969,958,450 

Ou t s t and ing . 

$9,350 
45,250 
29 800 
44 400 

128,800 

No. 19.—Refunding certificates, act of February 26, 1879, redeemed and outstanding 
Jun June 30, 1922. 

H o w payab le . 

To order 
To bearer 

Tota l 

To ta l i ssued. 

$58,500 
39,954,250 

40,012,750 

Redeemed 
du r ing 
year . 

$80 

80 

Tota l ret ired 
t o J u n e 30, 

1922. 

$58,480 
39,944,000 

40,002,480 

Out 
s t and ing . 

$20 
10,250 

10,270 

No. 20.—Checks issued by the Treasurer for interest on registered bonds during thefiscal 
year 1922. 

Ti t l e of loan. 

Ph i l i pp ine loan of— 
1914-1934 ( L . P . ) 
1915-1935 ( P . I . B,) . . . . . . . 
1915-1935 (M. S. & W. ) 
1916-1936 ( P . L B . ) 
1917-1937 ( M . S . & W . ) . . . . 
1918-1938 (M. S. & W. ) 
1919-1939(P. I . B.) 
1921-1941 (Cebu) 
1926-1946 ( loan 1916) 
1930-1950 (M. P . & I.) 

C i ty of Mani la (1920-1930^1950). 
P o r t o R i c a n gold loan of— 

1920-1927.. 
1922^1937 
1933-1943 
1944 
1945. 
1946 
J 947 
1948 
1949 

N m n 
ber . 

2,559 
1,052 

336 
307 
494 
355 
707 
88 

974 
1,146 

4 

69 
18 
90 
30 
26 
30 

2 
, 48 

24 

A m o u n t . 

$280,000.00 
100,000 00 
40,000.00 
40,000.00 
80,000.00 
40,000.00 
60,000.00 
5,000.00 

160,000.00 
330,000.00 
151,250.00 

17,000.00 
4,000 00 

40,000.00 
4,000.00 
4,000.00 
4,000.00 
4,000 00 
4,000.00 
4,000.00 

Ti t le of loan. 

Po r to R i c a n gold loan of— 
1950 
1951 
1952 
1953 
1954 : 
1925-1939 

Refunding , 1914 
Refunding, mun ic ipa l 
Irr igat ion^ 1 9 1 5 . . . . " . . . . 
Insu la r , refunding 
PubUc i m p r o v e m e n t , 1916 
Pub l i c i m p r o v e m e n t , 1918 
I r r iga t ion , 1918 
House cons t ruc t ion , 1920 
P u b l i c i m p r o v e m e n t , 1937-1940. 
W o r k i n g m e n ' s h o u s e construc

t ion , 1941-42 
Distr ic t of Columbia 3.65 

To ta l 

N u m 
ber . 

28 
22 
23 
49 
14 

224 
215 

14 
70 
99 
79 
21 
36 
92 
52 

2 
333 

9,732 

A m o u n t . 

$4,000.00 
4 000.00 
4,'000.00 
4 000.00 
4 000 00 

40!000.00 
26 200 00 

7' 800.00 
24 000 00 

9! 860.00 
20,000.00 
20,000.00 
8 000 00 

11 250.00 
22 500.00 

585 00 
170,382.00 

1,751,827.00 
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No. 21.—Interest paid by: the Treasurer of the United States on District of Columbia 3.65 
per cent boiids during thefiscal year 1,922. 

Coupons . . . . . . ! . . . . . ^^$7,606.54 
C ^ i c s : ': '..'. - 170,363.76 

T o t a l , 177,970.29 

No. 22.—Coupons from United States bonds, certificates, and notes paid during thefiscal 
year 1922, classified by loans. 

Title of loan. Number. A m o i m t . 

F i r s t L ibe r ty loan 3^ per cent bonds , 1932-47 
F i r s t L ibe r ty loan converted, 4 per cent . 1932-47 
F i r s t L iber ty loan converted, 4^ per cent , 1932-47 
F i r s t L ibe r ty loan second converted, 4^ per cent , 1932-47.. 
F i r s t L ibe r ty loan 3*} per cent, 1932-47, converted accoun t . 
Second L ibe r ty loan 4 per cent , 1927^2 
Second L ibe r ty loan converted, 4^ per cent , 1927-42 
T h i r d L ibe r ty loan 4^ per cent , 1928 
Foiu-th L ibe r ty loan 4i per cent , 1933-38 
4f per cent Victory notes , 1922-23 
3 | pe r cent Vic tory notes , 1922-23 ,. . 
4 per cent consols, 1907 *.. 
4 per cent loan, 1925 , 
3 per cent loan, 1908-18 
2 p e r c e n t consols, 1930 
2^ per cent pos ta l savings loan, consolidated 
2 | per cent pos ta l savings loan, second series 
2 | pe r cent pos ta l savings loan, t h i r d series 
2 | pe r cent pos ta l savings loan, fourth series 
2 | per cent pos ta l savings loan, fifth series 

..2^-per 6ent pos ta l savings loan, si:^th series 
^ 3 per cent P a n a m a Canal , 1961 

2 per cent P a n a m a Canal, 1916-38 
2 per cent P a n a m a Canal, 1918-38 
3 per cent conversion b o n d 
5 per cent loan, 1904 
bh per cent Treasu ry notes 
5 | per cent T reasu ry notes 
4 per cent certificates of indebtedness 
4i per cent certificates of indebtedness 
4 | pe r cent certificates, of indebtedness 
4 j per cent certificates of indebtedness 
5 per cent certificates of indebtedness — . — 
5^ per cent certificates of indebtedness ' 
5 | pe r cent certificates of indebtedness 
5^ per cent certificates of indebtedness 
6 per cent certificates of indebtedness 

4,577,601 
391,411 

3,417,137 
15,426 

1,426,514 
12,950,811 
21,505,102 
27,085,563 
18,468,675 

376,638 
193 

42,672 
5,024 
7,199 
7,851 

15 
11 
18 
14 
5 

26,176 
156 
332 

80,275 
1 

'98,816 
205,066 

21 
27,929 
62,231 

255 
23,934 
56,659 

406,285 
237,673 
274,673 

$.38,416, 
720, 

16,922, 
108, 

7, 
2,989, 

109,740, 
121,512, 
209,837, 
111,157, 

12,580, 

346, 
3, 

23, 
11, 

172, 

1, 

10,520, 
16,704 

2,182, 

3,083: 
8,310; 

47,029, 
24,790, 
29,964, 

601.59 
470.00 
124.59 
764.95 
753.61 
109.52 
663.81 
745:54 
354.46 
463.20 
667.15 
144.50 
648.50 
595.05 
441.50 
862.75 

8.75 
9.75 

28.50 
25.50 
4.25 

027.25 
321.00 
431.60 
168*00 
1.25 

999.37 
454.37 
150.89 
744.29 
612.76 
333.14 
081.25 
749.67 
558.47 
166.45 
675.00 

Total.. 91,778,362 776,346,962.23 

No. 23.—Checks drawn by the Secretary and paid by the Treasurer for interest on registered 
bonds and notes of the United States during thefiscal year 1922. 

Ti t l e of loan. 
R a t e 
of in

teres t . 

Checks dra \yn b y t h e Sec
re t a ry of t h e T reasu ry . 

N u m b e r . A m o u n t . 

Checks pa id b y t h e Treas 
urer of tbe Uni ted S ta te s . 

N u m b e r . A m o u n t . 

F u n d e d loan of 1907 
Loan of 1925 
L o a n of 1908-1918 
Consols of 1930 
P a n a m a Canal loan of 1961 
P a n a m a Canal loan of 1916-1936 
P a n a m a Canal loan of 1918-1938 
Pos ta l savings 
Soldiers a n d sailors ' civil relief insur

ance 
Special certificates of indebtedness 
Conversion 
F i r s t L i b e r t y loan 
F i r s t L i b e r t y loan, conver ted 

D o . . . . . 
F i r s t L i b e r t y loan, second conve r t ed . . . . 
Second L i b e r t y loan 
,;Second L i b e r t y loan, conver ted 
T h i r d L i b e r t y loan L 
F o u r t h L i b e r t y loan 
Vic tory loan 

Do 

P e r ct. 
4 
4 
3 
2 
3 
2 
2 
2i 

3^ 
2 
3 
U 
4 
4i 
4 i 
4 
4i 

12,158 

31,983 
7,345 
3,912 
2,190 
10,821 

106 
2 

409 
61,493 
49,291 
252,047 
2,872 

209,920 
761, 111 

1,632,434 
2,332,146 

1,387 
1,159,394 

$4,377,458.00 

11,971,045.25 
1,321,731.00 
978,936.10 
517,333.90 
281,968.25 

1, 
3,280, 
278, 

11,498, 
370, 

5,403, 
39, 

1,545, 
28,651, 
33,448,> 
62,644, 
1,200, 

25,134, 

835.75 
294.71 
547.00 
072.25 
682.00 
677. 85 
488.32 
167.00 
112.07 
833.08 
846.96 
070.62 
658.01 

5 
12,361 

217 
25,289 
7,163 
3,953 
2,086 
10,892 

160 
2 

577 
60,258 
57,221 

239,310 
3,010 

230,307 
759,195 

1,629,411 
2,330,476 

1,616 
1,303,345 

$196.00 
4,393,320.25 

715.89 
11,943,212.56 
1,322,118.75 

975,584.80 
"517,734.49 
283,030.50 

1,940.75 
3,280,294.71 

279,816.25 
11,485,469.06 

409,798.00 
• 5,368,619.93 

40,326.59 
1,580,776.00 

28,553,021.76 
33,414; 183; 78 
62,619; 978.39 

1:266,458.84 
25,545,500.01 

Total., 6,531,021 192,945,758.12 6,676,854 193,282,095.31 
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No. 24.—Money deposited in'the Treasury each month of thefiscal year 1922 for the're
demption of national-bank notes and Federalreserve bank notes. 

Month. 5 per cent 
account. 

Retirement account. 

By 
msolvent 

and 
hquidating 

banks. 

By banks reducing their 
circulation. 

National 
banks. 

Federal re
serve banks. 

Total,, 

1921—July 
August 
September, 
October... 

i November. 
December. 

1922—January. -. 
February.. 
March 
April 
May 
June 

Total 

$45,799,658.50 
59,669,559.90 
51,436,885.45 
52,538,777.87 
51,692,136.90 
48,156,121.95 
62,899,860 26 
56,471,641.19 
47,837,784.72 
45,379,865.65 
48,938,592.50 
48,805,294.92 

$778,997.50 
204,992.50 
603,300.00 
553,697. 50 
262,015.00 
378,250.00 
346,550 00 
334,600.00 
325,612. 50 
289,450.00 

1,145,767. 50 
135,522.50 

$236,700 00 
224,500.00 
385,200.00 
472,400.00 
255,000 00 
895,347.50 
88,900.00 
92,800 00 

888,850 00 
1,109,992.50 

667,250.00 
894,932.50 

$1,500,000.00 
10,500,000.00 
16,500,000.00 
21,000,000 00 
15,375,000 00 
3,000,000.00 

1,500,000 00 
7,966,000.00 
6,825,000.00 
8,350,000.00 
3,000,000.00 

$48,315,356.00 
70,599,052.40 
68,925,385.45 
74,564,875.37 
67,584,151.90 
52,429,719.45 
63,335,310.26 
58,39^,041.19 
57,018,247.22 
53,604,308.15 
59,101,610.00 
52,835,749.92 

619,626,179. 81 5,358,755.00 6,211,872.50 95,516,000.00 726,712,807.31 



No. 25.—Amount of currency counted into the cash ofthe National Bank Redemption Agency- and redeemed notes delivered, by fiscal years from 1916 to 
1921, andby months during the fiscalyear 1922. ' 00: 

Fiscal 
Year . 

1916 . . 
1917 
1918 
1919 
1920 
1921 

1921. 
Ju ly 
Aug 
S e p t . . . 
O c t . . . 
N o v 
D e c . . . . 

1922. 
J an 
F e b . . 
Mar . 
A p r 
May 
J u n e 

Tota l 

Counted in to 
cash. 

Dollars. 
559,976,130 90 
457,447,296.37 
393,429,111.16 
603,914,628.55 
911,414,508.74 

1,015,557,593.58 

83,907,462.13 
80,749,927.32 
73,846,665.13 
75,263,550.15 

' 71,046,695.95 
73,222,878.99 

85,477,674.78 
62,475,678.57 
67,535,892.30 
60,953,530.93 
60,319,061.39 
58,227,336.51 

853,026,354.16 

DeUvered from Treasu ry . 

Na t iona l -bank no tes . 

For re
t u r n to 

b a n k s of 
issue. 

Dollars. 
86,938,900 
50,655,650 
45,462,100 
28,599,350 
3,373,500 

16,246,000 

587,970 
743,370 

1,755,650 
2,821,800 
2,097,950 

8,006,740 

For destruc
t ion a n d 
reissue. 

Dollars. 
351,812,445.00 
313,657,970.00 
256,911,175.00 
257,543,020.00 
449,229,862.50 
488,931,357.50 

50,858,830.00 
54,450,830.00 
50,488,300.00 
50,891,977.50 
47,149,090.00 
52,295,432.50 

64,088,022.50 
48,896,485.00 
48,330,310.00 
43,478,025.00 
44,178,200.00 
42,579,460.00 

597,684,942.50 

For des t ruct ion a n d 
re t i rement . 

B o n d 
secured. 

Dollars . 
24,633,010.50 
39,409,340.50 
19,677,000.00 
22,835,072.50 
23,134,384.50 
18,302,631.00 

1,785,655.00 
2,095,345.00 
1,694,360.00 
1,495,930.00 
1,213,880.00 
1,423,950.00 

1,431,900. oO 
992,500.00 
935,800.00 

1,142,150.00 
1,211,200.00 
1,109,200.00 

16,531,870.00 

Emergency . 

Dollars. 
61,518,352.50 
3,808,650.00 
1,465,990.00 

618,495.00 
136,240.00 
71,370.00 

4,380.00 
5,150.00 
4,450.00 
4,600.00 
4,030 00 
3,170.00 

2,550.00 
1,400.00 
2,250.00 
1,400.00 
1,400.00 
1,700.00 

36,480.00 

Federa l reserve no tes . 

F o r re
t u r n t o 

banks of 
issue. 

Dollars. 
14,410,600 
12,430,300 
15,893,550 
37,297,650 
30,780,650 
30,719,100 

For 
destruc

t ion. 

Dollars. 
24,758,450.00 
41,582,865.00 
46,810,780.00 

141,033, 275. 00 
242,582,997.50 
209,810,500 00 

8,125,500.00 
7,069,300.00 
6,253,100.00 
6,059,900.00 
5, 777,700.00 
5,565,700.00 

6,149,600.00 
4,416,000.00 
4,862,100.00 
4,372,400.00 
4,646,700.00 
5,381,100.00 

68,679, IOO 00 

Federa l reserve b a n k notes . 

For re
t u r n to 

b a n k s of 
issue. 

Dollars. 

27,550 
80,350 

2,688,700 
390,750 
232,250 

For 
destruc
t ion a n d 
reissue. 

Dollars. 

54,900 
972,620 

32,967,000 
228,090,000 
229,483,400 

15,857,000 
13,878,000 
3,553,000 
2,644,000 
2,742,000 
3,966,000 

5,-762,000 
6,188,000 
1,993,000 
3,990,000 
4,368,000 
3,332,000 

68,273,000 

For de
s t ruct ion 

and re
t i rement . 

Dollars. 

1;154,775 
1,934,225 

882,820 
289,780 

19,158,000 

2,755,000 
5,296,000 

13,128,000 
12,358,000 
10,656,000 
8,865,000 

7,044,000 
4,671,000 
9,517,000 
5,090,000 
5,148,000 
6,192,000 

90,720,000 

Tota l . ; 

' Dollars. 
564,071,758.00 
462,782,000 50 
389,207,790. 00 
524,485,382.50 
978,008,164.50 

1,012,954,608.50 

79,386,365.00 
82,794,625.00 
75,-121,210.00 
74,042,377.50 
68,286,070.00 
72,119,252.50 

84,478,072.50 
65,165,365.00 
65,640,460.00 
59,829,625. 00 
62,375,300 00 
60,693,410.00 

849,932,132.50 

Uni t ed 
. States 

currency 
deposi ted in 

Treasu ry . 

Dollars. 
867,242.00 
613,219.00 
681,351.50 
857,979.50 

7,524/353.50 
11,829,277.00 

128,583. 00 
102,279. 50 
125,818. 50 
381,685.50 
419,385.00 
258,438. 50 

560,021.50 
' 245,510 00 

339,387.00 
44,436.00 
40,125. 50 
38,060.50 

2,661,730.50 

Balance . 

Dollars. 
23,978,217.10 
18.030.293.97 
21,570,263.63 

100,161,5.30.18 
28,043,520.92 
16.817.228.98 

21,211,743.11 
19,084,765.93 
17,664,402.56 
18,523,889. 71 
20,865,130.66 
21,710,318.65 

22,149,899.43 
19,214,703.00 
20,770,748.30 
21,8.50,218.23 
19,753,854.12 
17,249,720.13 
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No. 26.—Currency received for redemption by the National Bank Redemption Agency from 
the principal cities and other places, by fiscal years, from 1916, in thousands of dollars. 

Fiscal 
year . 

1916 
1917 
1918 
1919 
1 9 2 0 . . . . . . 
1921 
1922 

N e w 
York . 

$211,596 
149,447 
104,072 
153,647 
174,302 
143,062 
161,928 

• 
Boston. 

$46,594 
33,452 
23,171 
34,082 
43,686 
47,238 
49,176 

Phi la 
delphia . 

$34,314 
30,240 
25,281 
45,582 
84,455 
90,028 
73,845 

Bal t i 
more . 

$13,835 
8,944 
9,855 
8,483 

12,208 
13,376 
12,498 

Chicago. 

$77,998 
58,043 
39,257 
50,350 
80,783 
90,645 
72,232 

Cincin
n a t i . 

$16,991 
14,892 
18,021 
49,569 
61,672 
47,449 
20,432 

St. 
Louis . 

$35,334 
34,497 
25,720 
29,207 
33,955 
29,940. 
30,930 

N e w 
Orleans. 

$7,847 
6,467 
4,783 
8,296 
9,631 
9,679 

10,114 

Other 
places. 

$120,368 
126,483 
148,150 
237,632 
407,350 
545,338 
421,904 

Tota l . 

$564,877 
462.445 
398,310 
616,848 
908,022 

1,016,753 
853,059 

No. 27.—Mode of payment for currency redeemed at the National Bank Redemption Agency, 
by fiscal years, from 1916. 

Fiscal 
year . 

1916 
1917 
1918 
1919. ; 
1920 
1921. . 
1922 

Treasurer ' s 
checks. 

$34,137,302.52 
94,416,415.22 
41,098,909.60 
18,418,673.20 
40,530,245.32 

2,997,501.43 
503,190 00 

U n i t e d Sta tes 
currency. 

$418,381,906.13 
273,264,891.03 
101,362,222.83 
173,265,442.78 
45,418,429.73 
21,585,953.87 

445,282.01 

Gold, silver, 
and mino r 

coin. 

$19,500.50 
21,799.90 

Credit in gen
eral account . 

$104,343,158.40 
87,044,474.76 

249,350,534.39 
410,481,596.25 
823,041,581.41 
989,478,454.43 
851,481,806.29 

Credit i n 
redempt ion 

account . 

$3,094,263.35 
2,699,715.46 
1,617,444.34 
1,748,916.32 
2,424,252.28 
1,495,683.83 

596,075.85 

Tota l . 

$559,976,130.90 
457,447,296.37 
393,429,111.16 
603,914,628.55 
911,414,508:74 

1,015,557,593.56 
853,026,354.16 

No. 28.—Deposits, redemptions, assessments for expenses, and transfers and repayments 
on account of the 5 per cent redemption fund of national and Federal reserve banks, by 
fiscalyears, from 1916. 

Fiscal year . 

1916 
1917 
1918. : 
1919 
1920 
1921 
1922 

Deposi ts . 

$441,182,576.23 
368,714,326.53 
444,389,017.14 
934,977,257.23 

1,772,280,776.57 
2,041,796,421.11 
1,866,252,022.45 

Redempt ions . 

$438,751,345.00 
364,396,070.00 
366,130,575.00 
600,128,995.00 
954,447,760.00 
975,422,607.50 
742,643,782.50 

Assessments. 

$501,119.09 
438,261.36 
417,333.50 
409,138.94 
535,201.43 
975,457.83 

1,113,761.64 

Transfers a n d 
r epaymen t s . 

$3,243,633.86 
2,320,704.57 

18,888,159.51 
323,245,597.09 
773,734,755.96 

1,046,642,184.48 
1,193,172,412.12 

Balance. 

$24,220,193.11 
25,779,483.71 

113,459,699.13 
224,653,225.33 
268,216,284,51 
286,972,455.81 
216,294,522.00 

NOTE.—Federal reserve notes not included until fiscal year 1918. Federal reserve note balance June 30, 
1917, was $28,727,266.29. 



No. 29.—Deposits and redemptions on account of the retirement of circulation, by fiscal years, from 1916. 

Fiscal year. 

1916 » : 
1917 
1918 
1919 
1920 
1921 
1922 

N a t i o n a l - b a n k n o t e s . 

Deposi ts . 

Inso lvent a n d 
h q u i d a t i n g . 

$9,995,455.00 
6,270,262.50 
4,160,762.50 
2,397,900.00 
5,474,810.00 

10,948,735. 00 
5,358,755.00 

Reduc ing . 

$47,435,911.95 
27,106,280.00 

6,090,327. 50 
20,275,417.50 
11,335,577. 50 
8,318,280.00 
6,211,872. 50 

Tota l . 

$57,431,366.95 
33,376,542.50 
10, 251,090. 00 
22,673,317. 50 
16,810,387. 50 
19, 267,015.00 
11,570,627. 50 

Redempt ions . 

$86,151,363.00 
43,217,990.50 
21,142,990..00 
23,453,567.50 
23, 270,624.'50 
18,374,001.00 
16, 568,350.00 

Balance . 

$57,590,975.00 
47,749,527.00 

^36,857,627.00 
36,077,377.00 

'29,617,140.00 
30,510,154.00 

•25,512,431.50 

Federal reserve b a n k notes . 

Deposi ts . 

$4,000,000 

261,600 
20,920,000 
95, 516,000 

Redempt ions . 

$1,154,775 
1,934,225 

882,820 
289,780 

19,158,000 
90,720,000 

Balance . 

$2,845,225 
911,000 

28,180 

1,762, OO'O 
6,558,000 

1 Emergency currency included. 

No. 30.—Expenses incurred in the redemption of national and Federal resierve currency, by fiscal years, from 1916. 

Fiscal year. 

1916 
1917 : 
1 9 1 8 . . . 
1919 
1920 
1 9 2 1 . . . : . . . . 
1922 

Charges 
for t rans 
por ta t ion . 

$177,243.42 
154,315.56 
159,406.20 
229,039.24 
326,112.76 
319,995.66 
265,809.00 

Office of Treasurer of 
t h e U n i t e d S ta tes . 

Salaries. 

$216,476.96 
214,715.47 
196j 241.31 
239,736.42 
499,385.51 
596,963.82 
567,518:28 

Contingent 
expenses . 

$13,332.13 
7,639.20 

11,570.29 
13,248.62 
63,886.26 
74,335.21 
31,687.36 

Office of Comptrol ler 
of t h e Currency . 

Salaries. 

$42,658.70 
42,930.86 
45,023.67 
46,055.22 
91,871.24 

117,183.19 
117,129.68 

Contingent 
expenses . ' 

$439.01 
559.33 
644.45 
344.74 

1,247.67 
6,668.27 
3, 111. 61 

Tota l . 

$450,150 22 
420,160 42 
412,785.92 
528,424.24 
982,503.44 

1,115,146.15 
985,255. 83 

R a t e of expense per $1,000. 

Nat iona l -bank notes . 

Act ive . 

F i t for 
use . 

$ 0 81722 
.98350 
.84876 
.72976 
.64823 
.81738: 
.78670 

Unfit 
for use . 

$i. ii822 
1.18380 
.94490 

1.04644 
.96382 

Ret i re
m e n t . 

$0.75066 
•'. 78946 
.92882 
.76864 
. 77429 
. 71244 

Federa l reserve b a n k notes . 

Act ive . 

F i t for 
use . 

$0.98350 
.72881 

1.10802 
. 95741 
.81171 

Unfit 
for use . 

$0.98350 
. 78946 
.92882 

1.15854 
.97863 
. 91759 

Ret i re
m e n t . 

$0.75066 
.78946 
.92882 

1.15854 
. 97863 
.91759 

Federa l reserve notes . 

F r o m 
banks of 

issue. 

$0.19523 
.21470 
.17295 
.10314 
. 09437 
.12009 
.10062 

F r o m other sources. 

F i t for 
use . 

$0.41880 
. 26587 
. 67248 
. 58390 
. 54137 
.64583 

Unfit ' 
for use . 

$0.41880 
.34754 
.43992 
.37080 
.38637 
.4701S 
.45312 

OX 

O 
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NOTE.—For 1916 the rate for national-biank notes was the same' for both active and retirement. For 1917 only, a rate of $0.80183 was estabUshed for District of Columbia bankV 
for active notes, both fit and imfit for use, to adjust transportation charges. 
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"No. 31.—General cash account of the National Bank Redemption Agency for the fiscal year 
.:- '1922, andfrom July 1,1874. " 

D R . 

Balance from previous ye /^ 
Cur r ency received for r e d e m p t i o n . 
' ' O v e r s " 

T o t a l . 

C R . 

Nat iona l -bank notes r e tu rned to banks of issue 
Nat iona l -bank notes delivered to ComptroUer of t he Currency : . . 
Federa l reserve b a n k notes r e tu rned to banks of issue 
Federa l reserve b a n k notes delivered to Comptroller of t he Currency . 
Federa l reserve notes re tu rned to b a n k s of issue 
Federal reserve notes delivered to ComptroUer of t he Currency 
Money deposi ted in Treasury 
Packages referred and moneys re tu rned 
E x p r e s s charges deducted 
Counterfei t notes re tu rned 
Uncu r r en t notes re tu rned or discounted 
" S h o r t s " 
Cash balance June 30, 1922 

T o t a l . 

For fiscal year . F rom Ju ly 1,1874. 

$16,817,228.98 
853,058,626.60 

16,611.36 

869,892,466.94 

8,008,740.00 
614,253,292.50 

iss," 993,'666.'66 • 

17, 

679,100.00 
681,730. 50 

195,00 
1,720.03 

648. 25 
33,323.03 
12,999. 50 

249,720.13 

889,892,466.94 

$14,066,274,010.75 
2,737,997.11 

14,069,012,007.86 

2,969,633, 
9,240,101, 

3,419, 
673,9S0, 
141, 531, 
775,257, 
189,056, 
76,433, 

143, 
110, 
380, 

1,713, 
17,249, 

686 00 
321.60 
600.00 
520.00 
850.00 
987. 50 
457.73 
563. 59 
016.22-
866.35 
537.14 
101.60 
720.13 

14,069,012.007.86 

No. 32.—Average amount of national bank notes outstanding and the redemptions, by 
fiscal years, from 1875 {the first, year of the agency). 

Year . 

1875 
1876 
1877 
1878 
1879 
1880 -
1881 
1882. . . 
1883 
1884 . . . . 
1885 
1886 
1887 
1888.. . . . . 
1889 
1890 
1891 
1892 
1893 
1894 
1895 
1896 
1897. 
1898. . . 

Average out
s tanding. 

$354,238,291 
344,483,798 
321,828,139 
320,625,047 
324,244,285 
339,530,923 
348,314,471 

,359,736,050 
359,868,524 
347,746,363 
327,022,283 
314,815,970 
293,742,052 
265,622,692 
230,648,247 
198,248,499 
175,911,373 
172,113,311 
174,755,355 
205,322,804 
207,860,409 
217,133,390 
232,888,449 
228,170,874 

Redempt ions . 

A m o u n t . 

$155,520,8S0 
' 209,038,855 

242,885,375 
213,151,458 
157,656,645 
61,585,676 
59,650,259 
76,089,327 

102,699,677 
126,152,572 
150,209,129 
130,298,607 
87,689,687 
99,152,364 
88,932,059 
70,256,947 
67,460,619 
69,625,046 
75,845,225 

105,330,844 
86,709,133 

108,260,978 
113,573,776 

97, 111, 687 

Per cent. 

43.90 
60 68 
75.47 
66.48 
48.62 
18.13 
17.22 
21.15 
28.53 
36.27 
45.93 
41.38 
29.85 
37:32 1 
38. 55 
35. 80 
38.34 
40.45 
43.40 
51.30 
41.71 
49.85 
48.76 
42.56 

Year . 

1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1 9 1 6 . . . . . . . . 
1917 
1918 
1919.. 
1920 
1921 
1922 

Average out
s tanding . 

$239,287,673 
280,293,746 
339,884,257 
358,173,941 
383,173,195 
428,886,482 
468,285,475 
538,065,425 
580,445,599 
662,473,554 
680,686,307 
707,919,327 
724,911,089 
739,940,744 
750,908,777 
755,598,359 
943,887,520 
770,598,250 
724,305,232 
719,159,594 
722,275,127 
722,934,617 
729,728,404 
748,385,215 

Redempt ions . 

Amoimt . 

$90,838,301 
96,982,608 

147,488,578 
171,889,258 
198,429,621 
262,141,930 
308,298,760 
298,292,885 
240,314,681 
349,634,341 
461,522,202 
502,498,994 
551,531,596 
649,954,710 
675,889,000 
708,756,602 
782,633,567 
522,923,441 
408,482,419 
331,507,154 
371,361,153 
425,741,623 
517,041,511 
624,341,433 

Per cent . 

37 96 
37.25 
43.39 
47,98 
51.26 
61.12 
65.84 
55.07^ 
40.77 
52.78 
67.80 

' 70.98 
76.08 
87.84 
90.01 
93.54 
82.92 
67.86 
56.12 
46.10 
51.42 
58.89 
70.85 
83.43 

No. 33.—Federal reserve notes, canceled and uncanceled, forwarded by Federal reserve 
banks and branches, counted and delivered to the Comptroller of the Currency for credit 
of Federal reserve agents. 

Fiscal year: 
1916 ..; $24,486,000.00 
1917 55,042,725.00 
1918 : 213,730,776.00 
1919 ! 701,857,330.00 
1920 1,722,882,472.50 
1921 1,781,861,460.00 
1922 •. 2,127,406,150.00 
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No. 34.—Changes during thefiscal year 1922 in the force employed in the Treasurer's office. 

Total force June 30,1921: 
Regular roU. 685 
P ostal savings roU 10 
Agency roU 471 
BondroU 151 

1,317 
Decrease in force 137 

Total force June 30,' 1922. \ . i, 180 
Changes during year: 

Retired i : 10 
Resigned -. 83 
Transferred from 99 
Died - 5 
Discontinued 1 — 19 

Appointed 19 
Reappointed •. — 27 
Transferred to , 33 

21& 

79> 



REPORT OF THE DIRECTOR OF THE MINT 

TREASURY DEPARTMENT, 
BUREAU OF THE MINT, 

WasUngton J D. C, September 23, 1922. 
S I R : 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, 1922, being the 
fiftieth 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 1921. 

O P E R A T I O N O F T H E MINTS AND ASSAY OFFICES. 

INSTITUTIONS OF THE MINT SERVICE. 

The following institutions of the Mint Service continued opera
tions during the fiscal year ended June 30, 1922: Coinage mints at 
Philadelphia, San Francisco, 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 a t Seattle, 
Boise, Helena, Salt Lake City, and Deadwood. The seven last-
named institutions are, in effect, bullion-purchasing agencies for the 
large institutions, and also serve the public b r̂ making, at nominal 
charge, assays of ores and bullion. Electrolytic refineries are oper
ated at the New York and San Francisco institutions. 

COIN DEMAND. 

The coinage of gold was resumed during the past fiscal year, 
nearly $53,000,000 in value having been executed. This permits 
the issue of additional gold certificates, the issue of certificates 
against bullion being limited by law to two-thirds of such certificates 
outstanding. Over 92,000,000 silver dollars were coined during the 
year from bullion purchased under the terms of the Pittman Act, 
practically all of these dollars going into storage and being repre
sented in circulation by silver certificates issued against them in 
lieu of Federal reserve bank notes retired. Retirement of the Fed
eral reserve bank notes permits retirement of certificates of indebt
edness held as security against them, thus reducing the pubhc debt 
and the interest thereon. Of coins below the dollar but few were 
executed during the past year, those struck being confined to memo
rial half dollars and a small number of nickel and bronze coins for" 
cleaning up partially completed lots. Approximately 12,000,000 
pieces of coin were executed for foreign governments, making the 
year's aggregate number of pieces executed by the three mints 

. 573 
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117,912,205. Working periods of 16 hours and 24 hours per day 
were again a feature of the year's operations, incident to the effort 
to reduce quickly the '^dead'' stock of Pittman Act silver bullion 
to an active asset in the form of silver dollars, against which silver 
certificates could be issued. Silver bulhon can not be circulated 
as cash, nor is it available as a reserve against liabilities or paper 
currency. While operating on a 24-hour basis the average output 
reached 1,000,000 silver dollar coins per day—500,000 at the Phila-
delphia Mint, 280,000 at San Francisco and 220,000 at Denver. 

GOLD OPERATIONS. 

Large gold receipts at the New York assay office, principally of 
imported refined bars, totaled some $480,000,000 as compared with 
$562,000,000 during the preceding year. 

The value of the gold acquired by the Government at the mints 
and assay offices during the fiscal year 1922 was $540,629,997.69; 
United States coin received for recoinage was of value $2,491,089.03 ;V 
transfers of gold between mint offices totaled $3,574,397.44; giving 
an aggregate of gold handled by the mint service during the fiscal 
year 1922 of $546,695,484.16. 

SILVER OPERATIONS. 

Receipts of purchased silver were again very large, the total of 
54,566,332.02 ounces including 52,671,710.05 ounces of Pittman 
Act silver costing $1 per ounce. The average cost of other pur
chased silver was $0,658 per fine ounce, its total cost being $1,248,-
555.24; the silver received for repayment to the depositors thereof 
in bars bearing the Government stamp totaled 6,249,499.19 fine 
ounces; the United States silver coin received for recoinage totaled 
1,734,695.72 fine ounces, with recoinage value of $2,398,058.70; 
silver deposited in trust by other Governments totaled 5,760,742.21 
fine ounces; the transfers of silver between min t service offices 
totaled 652,533.92 fine ounces, maldng an aggregate quantity of silver 
handled by the mint service during the fiscal year 1922 of 68,963,-
803.06 fine ounces. 

Silver purchased under the terms of the Pit tman Act, delivered to 
mint institutions, totaled to June 30, 1922, 117,512,000 ounces, 
leaving approximately 91,500,000 ounces yet to be acquired; 86,196,-
979 ounces have been coined into 111,431,473 standard silver dollars, 
of which 86,730,000 are of the old design. Purchases under the 
Pittman Act during the two years since they were begun in May, 
1920, have totaled somewhat more than the quantity of silver pro
duced from domestic mines during the same period. This is due to 
the working up of considerable stocks of crude domestic material 
shown by sworn reports of reduction concerns to have been on hand 
at the time purchases were commenced. The New York price of 
silver which does not meet Pit tman Act requirements averaged 

.during the fiscal year ended June 30, 1922, $0.66821; the lowest New 
York price was at the opening of the fiscal year, 59J cents; the highest 
May 22, 1922, 74^^ cents. 
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DEPOSITS OF GOLD AND SILVER. 

The number of deposits received during the past fiscal year, 91,669, 
exceeded any prior year. Imports of gold and Pit tman Act silver 
purchases account for the high number. Increase is noted of about 50 
per cent in number of deposits received.at the Boise arid Helena assay 
offices, evidently due to greater prospecting activity; approximately 
70 per cent increase at the New Orleans office is noted. 

R E F I N B B I B S . 

Considerably increased production of electrolytically refined gold, 
and reduction in silver, featured the refinery work of the past year. 

N E W COIN D E S I G N S . 

Four new coins as illustrated on opposite page were issued during 
the past year. 

The ^Teace dollar'' takes the place of the old design of the standard 
silver dollar, which was first issued in 1878. This coin commemo
rates the declaration of peace between the United States, Germany, 
and Austria, exchanges of peace treaty ratifications having been 
made in Berlin on November 11, 1921, and in Vienna on November 8, 
1921, and peace having been proclaimed by the President of the 
United States on November 14 and 17, 1921, respectively. No 
special congressional authority was required for the change in design 
of the silver dollar, since the law permits changing the design of any 
of our coins not more frequently than once in 25 years. The design 
of the ^̂  Peace dollar" was selected by the Fine Arts Commission from 
models submitted by a number of prominent sculptors, and is the 
work of Anthony de Francisci. On the obverse is a female head 
emblematic of Liberty, wearing a tiara of light rays, and the word 
'^Liberty"; on the reverse is an eagle perched on a mountain top, . 
holding in its talons an olive branch, witnessing the dawn of a new 
day; the. word '^Peace" also appears. Other mottoes and inscrip
tions are as required by the coinage laws. The design for the silver 
'̂  Peace dollar" was approved in December, 1921, and 1,006,473 
pieces were executed by the close of the calendar year. Subsequent 
coins of this design will bear the year in which made. At the close 
of the fiscal year on June 30, 1922, a total of 24,701,473 of the new 
design coins had been struck. 

The Alabama centennial half dollar bears on one side portraits of 
the first governor of Alabama and of the present governor of the 
State; also 22 stars, indicative of the twenty-second State of the 
Union; the reverse is an adaptation of the seal of the State, an eagle 
standing on the shield, holding arrows in its talons, with the motto 
' 'Here we rest," and the dates ''1819-1919." 

The Ulysses S. Grant centennial half dollar bears on one side a 
strong profile portrait of General Grant and on the other side a sketch 
of the historic log cabin in which he was born. 

The Ulysses S. Grant centennial gold dollar is a reproduction in 
miniature of the half dollar, the only change beirig the value of the 
coin. 
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COINAGE. 

The domestic coinage of the fiscal year 1922 was of value $145,712,-
742, namely, $52,990,000 in gold double eagles; $10,016 in Grant 
memorial gold dollars; $92,388,473 in standard silver dollars (67,687,-
000 old design, 24,701,473 new design); $160,093 in subsidiary silver, 
consisting of $50,026.50 landing of the pilgrims tercentennial 
half dollars, $25,014 Missouri centennial half dollars, $35,022 in 
Alabama centennial half dollars, and $50,030.50 in Grant memorial 
half dollars; $72,350 nickel; and. $91,810 bronze coin. The coinage 
other than domestic, totaling 11,916,030 pieces, included, at the 
Philadelphia Mint, 16,030 gold pieces for Costa Rica, 3,900,000 silver 
pieces for Venezuela, and 3,000,000 silver pieces for Colombia; at the 
San Francisco Mint, 5,000,000 silver pieces for Indo-China. 

The seigniorage on United States coinage executed totaled $21,-
088,524.79, of \thich $20,919,928.83 was on standard silver dollars, 
$40,661.82 was on subsidiary silver coins, and $127,934.14 was on 
nickel and bronze coins. 

STOCK OP COIN AND BULLION IN THE UNITED STATES. 

On,June 30, 1922, the estimated stock of domestic coin in the 
United States was $1,515,774,608, of which $863,389,318 was gold, 
$381,174,404 was silver-dollar coin, and $271,210,886 was subsidiary 
silyer coin. 

The stock of gold bullion in the mints and assay offices on the same 
date was valued at $2,850,230,389.14, a gain over last year of $441,-
548,342.54, and the stock of silver bullion was 44,334,061.59 fine 
ounces, a decrease over last year.of 15,412,137.2 ounces. 

PRODUCTION OF GOLD AND SILVER. 

The production of gold and silver in the United States during the 
calendar year 1921 was as follows: Gold, $50,067,300, a reduction 
from last year of $1,119,600, and silver, 53,052,441 fine ounces, a 
reduction from last year of 2,309,132 ounces. 

INDUSTRIAL ARTS. 

The amount of gold consumed in the industrial arts during the 
calendar year 1921 was $50,674,270, of which $23,050,332 was new 
material. Silver consumed amounted to 35,867,946 fme ounces, 
of which 28,843,628 fine ounces were new material. 

IMPORT OF GOLD COIN. 

The net import of United States gold coin for the fiscal year ended 
June 30, 1922, was $1,774,498. 

ESTIMATES FOR THE FTSCAL YEAR 1924. 

Total appropriation estimates for the mint service for the fiscal 
year 1924, including the office of the Director of the Mint, amount 
to $1,383,390. The appropriations for the year 1923 amount to 
31,361,950. 

file:///thich
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APPROPRIATIONS, E X P E N S E S , AND INCOME. 

The appropriated amounts available for mint service uses during 
the fiscal year 1922 totaled $1,791,527.65; reimbursements to appro
priations for services rendered amounted to $548,407.20, making an 
available total of $2,339,934.85. 

The expenses chargeable to appropriations were $2,070,485.21; 
those chargeable to income, $4,120.89; total, $2,074,606.10. 

The income realized by the Treasury from the mint service totaled 
$22,189,212.69, of which $21,088,524.79 was seigniorage. I t should 
be noted however, that the seigniorage on the coinage of silver 
dollars, which amounted to' $20,919,928.83 for the fiscal year 1922, 
merely offsets an equal loss which was incurred when silver dollars 
were melted and sold under the terms of the Pittman Act. 

ADDITIONS AND IMPROVEMENTS. 

At the Denver Mint the inspection pit under the main storage vault 
was converted into a subvault, capable of holding 30,000,000 standard 
silver dollars, thus meeting the urgent need for additional, vault space. 

At the Philadelphia Mint two new rolling mills were completed in 
the machine shop and placed in commission in the rolling room. 
These additions materially add to the mint's rolling capacity. Two 
coining presses, as well as numerous other mechanical devices, are 
under way in the machine shop. I t has been clearly demonstrated 
that the indirect arc type of electric furnace is uncertain and unsat
isfactory for alloying the precious metals. Oxidation is constantly 
to be guarded against, and the absorption of silver by lining of 
hearth causes the production of a different alloy from figured standard. 
Alloyed metal, where fineness is so carefully checked by assay, should 
be melted in a crucible type of furnace free from absorption and 
direct effect of, generated heat. 

INCOME AND EXPENSES OF THE FISCAL YEAR 1922. 

INCOME. 

Earnings: 
Credited to appropriations— 

Charges on foreign coinage ex
ecuted $119,728.75 

Silver dollar coinage costs, 
from special fund.. , 392, 238.15 . 

Charges for manufacture of 
special medals 13,787.37 

Charges for work done for other 
institutions, etc 22, 652. 93 

Total earnings credited to .ap
propriations $548,407. 20 

Credited to r evenues^ 
Mint chargeS' on bullion 404,652. 33 . 
Proceeds of medals,. %old 3,926.52 
Receipts from special assays 

of bullion and ores 3, 528.80 

Total earnings credited to rev
enues 412,107.65 

Total earnings $960, 514. 85 

14263—FI 1922 37 
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Profits: 
Gain on bullion shipments 

torefineries $178.89 
Less contra losses.., .13 

$178.76 
Surplus bullion recovered ,87, 765.28 , 
Proceeds of sale of by-products 

(platinum, etc.) 49,993.68 
Proceeds of sale of old materials . 2,067.02 
Cominission on telephone calls 168.31 

Total profits other than seign
iorage. $140,173. 05 

Seigniorage on silver dollar coinage. 20,919,928.83 
Seigniorage on subsidiary silver . . 

coinage. 40,661.82 
Seigniorage on minor coinages-

Nickel 63,047.68 
Bronze 64,886.46 

Total seigniorage... : 21,088,524.79 

Total profits .\. .$21,228,697.84 

Total income. 22,189,212.69 

EXPENSES. 
Chargeable to appropriations: 

Compensation of employees—. 
Mint Bureau, salaries appropriation. 22, 626. 37 
Mint Bureau, increase of compensation ap

propriation 2,640.00 
Mints and assay offices, salaries appropria- '. 

tions 226, 296.83 
Mints and assay offices, wages appropriations... 1,145,580.86 
Mints and assay offices, increase of compensa

tion appropriation 190,753.98 

Total compensation of employees -» 1,587,898.04, 
Equipment, stores, and other expenses— 

Mint Bureau, contingent appropriation 6,155.17 
Mints and assay offices, contingent and per

manent appropriations (including $13,-
624.56 wastage of gold and silver in opera
tive departments and $6,592.97 loss on 
assay value of sweeps sold) 474,167.24 

Transportation of bullion and coin between mints 
and assay offices, freight appropriation 2,264.76 

lotal miscellaneous expenses chargeable to 
appropriations ^.. 482,587.17 

Total expenses chargeable to appropriations. J . . . . . 2,070,485.21 
Chargeable to revenue: 

Seigniorage on minor coinage-^ 
Expense of distributing minor coin to Treas

ury offices....: 3, 998. 54 
Wastage of minor metals in operative depart

ments. . . . . . . . : 122.35 

Total chargeable to revenue ; .'?. • 4,120.89 

Total expenses , 2,074,606.10 
Net income of the Government from the Mint Service 20,114, 606.59 

Total 22,189,2l2. 69 
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DEPOSITS, INCOME, EXPENSES, AND EMPLOYEES, BY INSTITUTIONS, 
FISCAL YEAR 1922. 

The number arid value of deposits, the income (including seignior
age) , the expenses of the fiscal year 1922, and the number of employees 
on June 30, 1922, at each institution, follow: 

Institution. 

Philadelphia.... 
San Francisco.. 
Denver 
New York 
New Orleans 
Carson City 
Boise 
Helena. . . 
Deadwood 
Seattle 
SaltLakeCity.. 

To ta l . . . . . . . 

.De
posits. 

28,331 
23,449 
14,095 
18,748 

456 
241 
527 
357 

10 
1,302 

106 

87,622 

Mint. 
Service 

transfers. 

714 
3,327 

6 

1 

4,047 

United States 
coining value 

of gold and 
silver receipts. 

,S37,589,721.82 
84,181,271.59 
24,933,115.87 

481,286,684.30 
652,022.83 
61,009.29 

340,157.01 
99,211.65 
3,283.49 • 

3,052,812.74 
18,819.97 

632,218,113.56 

Income.^ 

$11,657,758.59 
4,969,217.70 
4,675,818.28 

331,321.46 
1,103. 57 

454.15 
1,292.06 

437.65 
566.00 

2,448.27 
387. 89 

21,640,805.62 

Expenses 
from appro
priation .2 

: S897,963.09 
431,331.42 
298,768.16 
345,875.25 
11,571.74 
4,461.16 
6,559.59 
6,383.13 
5,557.31 

26,461.54 
4,131.28 

2,039,063.67 

Transpor
tation of 
bullion' 

and coin. 

$590.17 
180.64 
69.09 

9.78 
94.66 
34.60 
7.91 

1,256.00 
,21.91 

2,264.76 

Em
ployees 

June 
30,1922. 

356 
149 
82 

125-
6 
3 
4 
3 
3 

11 
2 

744 

1 Does not Include $548,407.20 received by the Mint Service for work performed. 
2 Includes transportation of bullion and coin between mints and assay oflfices. Does not include $31,421.54 

Mint Bureau expenses charged against appropriations or $4,121.02 Mint Service expenses paid from 
revenues. 

COINAGE. 

Details of the coinage executed during the fiscal year ended June 
30, 1922, are given in the following tables: 

Domestic coinage of the United States mints during thefiscal year 1922. 

Denominat ion . 

Double eagles . 
Dollars, Gran t memor ia l 

To ta l gold '. . . ' '. 

Silver dollars 
Half dollars: 

Pi lgr im tercentennial 
Missouri centennial 
A labama centennial 
G r an t memoria l 

Tota l silver 

5-cent nickels 
1-cent bronze 

Total minor •. 

Total coinage 

Phi lade lphia . 

Pieces. 

873,000 
10,016 

883,016 

50,707,473 

100,053 
.50,02"8 
70,044 

100,061 

51,027,659 

1,447,000 
2,021,000 

3,468,000 

55,378,675 

Value. 

$17,460,000. 00 
10,016.00 

17,470,016.00 

50,707,473.00 

50,026.50 
25,014.00 
35,022.00 
50,030.50 

50,867,566.00 

72,350.00 
20,210.00 

92,560.00 

68,430,142.00 

San Francisco. 

Pieces. 

1,776,500 

• 1,'776,500 

21,4S0,000 

..: 

21,480,000 

23,256,500 

Value . 

$35,530,000.00 

35,530,000.00 

21,480,003.00 

21,480,000.00 

57,010,000.00. 
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Domestic coinage of the United States mints during the fiscal year 1922—Continued. 

Double eagles 
Dollars Grant memorial 

Total gold 

Silver dollars 
Half dollars: 

Pilgrim tercentennial Missouri centennial 
Alabama centennial 
G'rant memorial 

Total silver '. 

5-cent nickels 
1-cent bronze . i 

Total minor 

Total coinage 

Denver. 

Pieces. 

20,201,000 

20,201,000 

7,160,000 

7,160,000 

27,361,000 

Value. 

$20,201,000.00 

20,201,000.00 

71,600.00 

71,600.00 

20,272,600.00 

Total. 

Pieces. 

2,649,500 
10,016 

2,659,516 

92,388,473 

100,053 
50,028 
70,044 

100,061 

92,708,659 

1,447,000 
9,181,000 

10,628,000 

105,996,175 

Value. 

$52,990,000.00 
10,016.00 

53,000,016.00 

' 92,388,473.00 

50,026. 50 
25,014.00 
35,022.00 
50,030. 50 

92,548,566.00 

72,350.00 
91,810.00 

164,160.00 

145,712,742.00 

Coinage of the United States mints for other countries during ihe fiscal year 1922. 

Country and denomination. 

At Philadelphia: 
For Costa Rico, 2 col-

For Colombia, half 
pesos. 

For Venezuela— 
5 bolivars 

1 bolivars 

Gold 
pieces. 

16,030 

Silver 
•pieces. 

3,000,000 

500,000 
1,000,000 
1,000,000 

1 At Philadelphia—Contd. 
For Venezuela—Contd. 

§ bolivars 
1 bolivars 

At San Francisco: 
For Indo-China, pias

ters 

Totalnumber of pieces. 

Gold 
pieces. 

16,030 

'Silver 
pieces. 

600,000 
800,000 

5,000,000 

11,900,000 

DEPOSITS OF FOREIGN GOLD BULLION AND COIN. 

Foreign gold bullion containing 16,760,932 fine ounces, of the 
value of $346,479,213, and foreign gold coin containing 5,996,941 
fine ounces, of the value of $123,967,772, was deposited, having been 
received from the following countries during the fiscal year ending 
June 30, 1922: 

5 

Country. 

North America: 
Canada 
Cuba 
Mexico 
Nova Scotia 

Central American States 
and West Indies 

South America . . . 
Europe: 

Austria Denmark '. 
Finland 
France 
Germany.. 
Qreat Britain. ,.. 

, HoUand 

Crude bullion. 

Fine 
ounces. 

10,410 

34,589 
13 

53,475 
319,990 

1,517 

Coining 
value. 

$215,194 

715,018 
269 

1,105,426 
6,614,780 

31,359 

Refined bullion. 

Fine 
ounces. 

959,139 

21,319 

328 
3,450,584 

14,096 
.5,769>731 

129,278 

Coining 
value. 

$19,827,163 

•440,703 

6̂ 780 
71,329,902 

291,390 
119,270,925 

2,672,413 

Coin. 

Fine 
ounces. 

673 
369 

881,698 

, 
240 

459,701 
407,261 

199 

191,536 
1,597,184 
1,313,103 

115 

Coining 
value. 

$13,912 
7 628 

18,226', 315 

4 961 
9,502,863 

8,418,832 
4,114 

3,959,401 
33 016 724 
27,144,248 

2,377 
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Country . 

Europe—Cont inued . 
I t a ly 
Rus.sia (nou-Bolshevik) . 
Spain : . . . . 
Sweden 
Switzerland 
Turkey . . . 

Asia: 
China 
I n d i a . . . 
J apan 
Pe r s i a . . . 
Siberia 

Africa: 
E g y p t ' . 
Soutti Africa 

Australasia, N e w Zealand. . 
Mixed coin 

Crude buUion. 

F ine 
ounces. 

39 
13,998 
15,596 
28,046 
2,906 

316,8:33 
651,173 

2 

4, 709 

73,409 

1,526,705 

Coining 
value. 

$806 
289,364 
322,398 
579,762 
60,072 

6,549,519 
13,460,941 

41 

97,34.4 

1,517,499 

31,559,792 

Refined bullion. 

F ine 
ounces. 

94 
1,806,460 
2,863,701 

319 
163, 904 

55,184 

15,234,227 

Coining 
value. 

$.1,943 
37,342,842 
59,197,954 

6,594 
3,390,057 

1,140,755 

314,919,421 

Coin. 

F ine 
ounces. 

.- 2 
530,473 

S63 
315 

525,657 

84,697 
195 

30 

2,630 

5,996,941 

Coining 
value. 

•' $41 
10,965,850 

17,840 
6,512 

10,866,294 

1,750,842 
4,031 

620 

54,367 

123,967,772 

DEPOSITS OF FOREIGN SILVER BULLION AND COIN. 

Foreign silver bullion containing 1,705,423 fine ounces, of the 
value of $2,357,592, and foreign silver coin containing 5,219,623 fine 
ounces, of the value of $7,215,653, was deposited, having been re
ceived from the following countries during the fiscal year ending 
June 30, 1922: 

Country . 

Morth America: 
Canada 
Mexico 
Novia Scotia 

Centra l Amer ican States and 
Wes t Indies 

South America 
Europe : 

Aiistr ia 
France 
Germany 
Hol land 
Norway 
Russ ia (non -Bo l shev ik ) . . . 
Spain 
Sweden 
Switzerland 
T u r k e y 

Asia: 
China 
Ind ia 
Persia 

Africa: E g y p t 
Australasia: New Zealand 
Mixed coin 

Tota l 
Cost value 

Crude bull ion. 

F ine 
ounces. 

6,703 
1,147,171 

2 

104,814 
250,571 

25 
5,298 

5 
750 

1,600 
9,868 
3,915 

5,173 
14,053 

380 
2,814 

1,553,142 

Subsidiary 
sUver 

coining 
value. 

39,266 
1,585,859 

3 

144,896 
346,392 

34 
7,324 

7 
1,037 
2,212 

13,642 
5,412 

7,151 
19,427 

525 
3,890 

2,147,077 
1,017,681 

Refined bullion. 

F ine 
ounces. 

17,518 
37,723 

97,040 

152,281 

Subsidiary 
silver 

coining 
value. 

$24,217 
52,149 

134,149 

210,515 
100,571 

Coin. 

F ine 
ounces. 

26,023 

11,817 
325,924 

207 
961 

4,397,097 

342,949 

• 34 

5 

114,606 

5,219,623 

Subsidiary 
silver 

coining 
value. 

$35,974 

16,336 
450,560 

286 
1,329 

6,078,586 

474,096 

47 

• 7 

158,432 

7,215,653 
3,512,243 
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R E F I N E D S I L V E R B U L L I O N D E P O S I T E D I N T R U S T F O R U S E IN C O I N A G E F O R O T H E R 
G O V E R N M E N T S . 

Fine ounces . 
Canadian buUion 194,532 
Mexican buUion j> • | 689,862 
Refinery and origin unknown 3,873,148 

Total 4,757,542 

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 ofiice at New York for 
the fiscal year 1922 was as follows: 

E X C H A N G E D F O R G O L D COIN. 

Month . PhUade lph ia . San Francisco. Denver . New York . 

1921. 
Ju ly 
Augus t 
September 
October 
November 
December 

1922. 
J anua ry 
February 
March 
April 
May 
June 

T o t a l . . . 

$110,652.18 
105.668.02 
130,809.40 
176,187.91 
i^, 687.05 
95,995.91 

90,685.70 
110,531.55 
145,963.99 
166,327.92 
495,941.68 
125,543.36 

1,839,994.67 

$51,065.86 
54,086.85 
54,431.93 
63,325.92 
54,390.31 
62,533.98 

40,561.99 
55,910.57 
50,522.35 
31,182.46 
40,177.74 
55,125.46 

613,315.42 

$1,010,671.50 
2,890,538.17 
3,575,118.44 
4,014,580.85 
2,988,169.04 
2,309,657.81 

3, U8,753.17 
3,936,163.66 
3,936,117.17 
3,150,051.16 
5,795,758.75 
3,895,818.76 

40,621,398.48 

$1,172,389.54 
3,050,293.04 
3,760,359.77 
4,254,094.68 
3,128,246.40 
2,468,187.70 

3,250,000.86 
4,102,605.78 
4,132,603.51 
3,347,561.54 
6,331,878.17 
4,076,487.58 

43,074,708.57 

E X C H A N G E D F O R G O L D B U L L I O N . 

M o n t h . Phi ladelphia . San Francisco. Denver . New York . Total . 

1921 
Ju ly 
August 
September 
October 
November 
December 

1922. 
J anua ry 
Feb rua ry 
March 
Apri l 
May 
June 

T o t a l . . . . 

$37,128.56 
36,106.29 
46,638.03 
47,951.74 
51,986.52 
45,586.16 

52,575.07 
46,641.17 
58,585.27 
51,322.45 
57,908.78 
38,114.02 

570,544.06 

$3,421.71 
9,666.65 

11,319.59 
5,862.11 
6,182.34 
6,061.86 

12,132.67 
7,749.00-
8,319.03 
6,965.52 

. 8,539.52 
1,600.42 

$4,718.55 
2,440.78 
5,273.27 
5,425.28 
3,135.66 
2,834.20 

4,437.50 
5,806.69 
2,854.31 
4,478.63 
3,899.59 
3,532.76 

$565,346.04 
377,895.37 

538,318.69 
364,743.06 
419,604. 62 

452,755.49 
336,428.08 
449,174.54 
441,018.65 
449,303.04 
329,123.67 

87,820.42 48,837.22 4,723,711.25 

$610,614.86 
426,109.09 
63,230.89 

597,557.82 
426,047.58 
474,086.84 

521,900.73 
396,624.94 

•518,933.15 
503,785.25 
519,650.93 
372,370.87 

5,430,912.95 

BALANCES, RECEIPTS, AND DISBURSEMENTS OF GOLD BULLION. 

Balances of gold bullion on hand June 30, 1921, and receipts, dis
bursements, and balances June 30, 1922, at the mints and 
offices, are shown in the following table: 
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Ins t i tu t ion . 

Phi lade lphia . . . 
San Francisco 
Denver 
New York . 
New Orleans 
Carson City 
Helena 
Boise. 
Bea-dwood . 
Seatt le 
Salt L a k e City 

Tota l 

Balance on 
J u n e 30, 1921. 

$317,403,027.88 
386,558,987. 76 
188,475,161.65 

1,515,983,881.79 
126,211.75 

17,610. 46 
5,615. 29 

14,960.37 
1, 204.63 

- 72,161. 88 
23,223.14 

2,408,682,046.60 

Receipts 
dur ing liscal 

year 1922 
(details below). 

$6,405,375. 59 
61,785, 944.61 
7,732,294. 63 

466,714,163. 91 
528,193. 31 

58, 974. 68 
96,271. 88 

333,712.10 
2,333.68 

3,020, 569. 22 
17,650. 55 

546,695,484.16 

Tota l . 

$323,808,403'. 47 
448,344,932.37 
196,207,456. 28 

1,982,698,045. 70 
654,405. 06 

76, 585.14 
101,887.17 
348,672. 47 

3, 538.31 
3,092,731.10 

40,873.69 

2,955,377,530.76 

Disburse
m e n t s dur ing 

fiscal year 
1922 

(details below). 

$19,916,419. 65 
36,240,566.33 

49, 714. 46 
45,381,483.04 

32 
72, 484. 88 
85,801. 26 

336,555. 57 
2,968.17 

3,024, 590. 89 
36,557. 05 

105,147,141.62 

Balance on 
J u n e 30, 1922. 

$303,891,983. 82 
412,104,366. 04 
196,157,741. 82 

1,937,316,562.66 
654,404. 74 

4,100. 26 
16,085.91 
12,116.90 

570.14 
68,140. 21 
4,316.64 

2,850,230.389.14 

D E T A I L E D R E C E I P T S O F G O L D B U L L I O N . 

Ins t i tu t ion . 

Deposits 
including 
U . S . un

current coin. 

Surplus bull
ion recovered 

(including 
shii)ment 

gains). 

Transfers from 
min t s and 

assay offices. 
Tota l . 

P h i l a d e l p h i a . . 
San Francisco-
D e n v e r . 
New York 
New Or leans . . 
Carson C i t y . . . 
H e l e n a - . . ~ 
Boise 
Deadwood 
Seatt le 
.Salt L a k e City 

T o t a l . , . . 

$6,393,796.20 
58,215,308. 40 
7,728,183.69 

466,685,595. 73 
528,021. 87 

58,941.-69 
96,°227.61 

333,431. 08 
2,323.98 

3,020,230. 59 
17,583. 29 

543,079,644.13 

$6,644.60 
7,581i83 
3,077.35 

23,400. 22 
171.44 
32.99 
44.27 

281.02 
9.70 

131. 91 
. . 67.26 

$4,934. 79 
3, 563,054.38 

1,033. 59 
5,167.96 

$6,405,375.59 
61,785,944.61 

7,732,294.63 
466,714,163. 91 

528,193.31 
58,974.68 
96,271. 88 

333,712.10 
2,333.68 

3,020,569.22 
17,650.55 

41,442.59 3,574,397.44 546,695,484.16 

D E T A I L E D D I S B U R S E M E N T S O F G O L D B U L L I O N . 

Ins t i tu t ion . • ' 

PhUadelphia 
San Francisco-
Denver 
New York 
Carson City . . . 
Helena 
Boise 
Deadwood '. 
S e a t t l e . . . . 
Salt L a k e City 

Total 

Bars pa id to 
depositors. 

$570,544.06 
87,820. 42 
48,838.36 

4,721,322.27 

5,428,525.11 

Transfers to 
m i n t s and 

assay offices. 

$11,073.42 

72,484.88 
85,801.26 

336,541.05 
2,968.17 

3,024,590.87 
36,557.05 

3,570,016.70 

Sold in 
sweeps, 

manufac
tures , e tc . 

$8,997.19 
8,638.24 

876.10 
38,762.29 

67,273. 82 

Bars issued In 
exchange for 

coin. 

$1,839,994.67 
613,315.42 

40,621,398.48 

43,074,708.57 

' Ins t i tu t ion . 

Phi ladelphia . 
San Francisco ; 
Denver / . . . . 
New York 
N e w Orleans . 
Carson City 
Helena '. 
Boise-,^ 
Deadwood 
Seatt le . . . 
Salt Lake Citv 

Tota l 

Manufactured 
i n t o coin.> 

$17,484,935.21 
35,530,000.00 

53,014,935.21 

Was tage 
and 

sh ipment 
losses. 

$875.10 
, 792.25 

.32 

14.52 

.02 

1,682.21 

Tota l . 

$19,916,419.65 
36,240,566.33 

49,714.46 
45,381,483.04 

32 
72,484.88 
85,801.26 

336,555.57 
2,968.17 

3,024,590.89 
36,557.05 

105,147,141.62 

J Includes Costa Rlcau coinage a t PhUadelphia , $14,919.21. 
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PURCHASE OF MINOR COINAGE METAL FOR USE IN DOMESTIC COINAGE. 

iDuring the fiscal year 1922 there was purchased for delivery^ at 
the Mint at Philadelphia 584,892.37 troy ounces of minor coinage 
metals at a cost of $5,665.24 as follows: * 

Metal. 

CoDDer in cfot 
Mut i la ted bronze coin 
Muti la ted nickel coin - - -

Total . . . 

Troy ounces. 

583,333.33 
1,173.75 

385.29 

584,892.37 

Cost. 

$5,650.00 
11.28 
3 96 

5,665.24 

There were no purchases during this year of nickel and bronze 
blanks prepared for stamping. 

DISTRIBUTION OF MINOR COINS. 

The only minor coin distributed by the mints during the fiscal 
year 1922 was approximately $50,000, from the San Francisco Mint. 
Distribution costs of the year cover expenses incurred in prior years. 
The amounts paid were: $3,746.89 by the Philadelphia Mint and 
$251.65 by the Denver Mint; total, $3,998.54. 

MINOR COINS OUTSTANDING. 

The following statement shows the coinage of minor coins by 
denominations since 1793, the amount on hand, issued, melted, and 
outstanding June 30, 1922: 

Denomina t ion . 

Phi lade lphia : 
Copper cents 
Copper half cents ^ 
Copper-nickel cents 
Bronze 1-cent p ieces . . . 
Bronze 2-cent pieces 
Nickel 3-cent pieces 
Nickel 5-cent pieces . . 

To ta l . '. 

San Francisco: 
Copper cents 
Bronze 1-cent pieces 
Bronze 2-cent pieces 
Nickel 3-cent pieces 
Nickel 5-cent pieces. 

Tota l 

Denver: 
Bronze 1-cent pieces 
Bronze 2-cent pieces 
Nickel 3-cent pieces 
Nickel 5-cent pieces 

T o t a l . . 

Grand to ta l 

Coined. 

$1,562,887. 44 
39,926.11 

2,007,720.00 
, 36,449,066.83 

912,020.00 
941,349. 48 

55; 277,568.10 

97,190,537. 96 

3,243,700.00 

2,411,450.00 

5,655,150.00 

3,146,300.00 

3,923,915.00 

7,070,215.00' 

109,915,902.96 

O n h a n d . 

$688,196.00 

995,005.00 

1,683,201.00 

154,932.30 

119,441.02 

274,373.32 

202,507.00 

534,325.00 

736,832.00 

2,694,406.32 

Issued (ne t ) . 

$1,562,887.44 
39,926.11 

2,007,720.00 
35,760,870. 83 

912,020.00 
941,349.48 

54,282,563.10 

95,507,336.96 

3,088,767. 70 

2,292,008.98 

5,380,776.68 

2,943,793.00 

3,389,590.00 

6,333,383.00 

107,221,496.64 

Melted. 

$382,267.10 

806,640.17 
714,215.25 
342, 111. 74 
286,041.10 

5,014,940.35 

7,546,215.71 

5.05 
13,966.00 

11.52 
58.80 

44,983.60 

59,024.97 

2,919.62 
12.32 

1.38 
67,822.10 

70,755.42 

7,675,996.10 

A m o u n t i s s u e d 
and out
s t and ing 

J u n e 30,1922. 

$1,180,620.34 
39 926.11 

1,201,079.83 
35,046,655.58 

569,908.26 
655,308.38 

49,267,622.75 

87,961,121.25 

3,074,801.70 

2,247,025.38 

5,321,827.08 

2,940,873.38 

3,321,767.90 

6,262?641.28 

2 99,545,589.61 

1 There is no record of the melting of any of the old copper half cents, but it is believed that few, if any, 
are now in circulation. 

«Deduct $89.07 value of old coins melted at San Francisco and Denver Mints for the net amount issued 
and outstanding, $99,545,500.54. The uncurrent minor coins melted at each mint are not necessarily those 
of former coinage of the same mint. 
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, OPERATIONS OF THE ASSAY DEPARTMENTS. 

The principal work of the assay department of the coinage rmnts 
and the assay office at New York during the fiscal year 1922 is sum
marized as follows: 

Item. 

Phi ladelphia . 

Samples . Assays. Repor t s . 

- San Francisco. 

Samples . Assays. Repor t s . 

Silver pm'chases ( P i t t m a n Act) 
Deposi ts a n d other purchases 
Redepos i t s 

. Silver received in t r u s t 
' Gold ingo t s , 

Silver ingots " 
Refinery 
Melting a n d refining d e p a r t m e n t , mis

cellaneous 
Coining d e p a r t m e n t 
Mass me l t 
Sweeps 
Special assays of buUion a n d ores 
MisceUaneous 

Numher. 
19,933 
15,399 

Numher. 
20,390 
59,008 

Numher. 
19,933 
7,240 

1,392 
1,242 

42,684 

1,392 
1,731 

4.6,304 

1,392 
451 

21,342 

Numher. 
22,216 
25,867 

1,024 
6,670 
1,732 

22,527 
6,987 

Numher. 
11,766 
91,476 
2,597 
3,683 
2,429 

23,954 
13,134 

Numher. 
11,277 
12,879 

343-
3,349 

63- ' 
401 

9,164 

192 
80 

404 
113 
54 

365 

437 
182 

1,385 
60 
227 
648 

86 
39 
115 
13 
54 
309 

' 51 
222 
44 

1,468 
,263 

166 
726 
172 

3,684 
1,.470 

20' 
13-
141 
375 
123-

Total.. 81,858 131,764 50,974 89,071 38,148 

I t e m ; 

Silver purchases ( P i t t m a n Act) : . . . 
Deposi ts a n d other pm'chases 
Redepos i t s 
Silver received in t r u s t 
Gold ingots 
Silver i n g o t s . . . , / 
Refinery 
Melting a n d refining d e p a r t m e n t , mis

cellaneous 
Coining d e p a r t m e n t 
Mass me l t 
Sweeps 
Snecial assavs of bulUon a n d ores . . 
Miscellaneous 

Tota l '. 

Denver . 

Samples . 

Numher. 
21,496 

6,709 

20,141 

30 
36 
24 
5 

166 

48,607 

Assays . 

Numher. 
21,800 
30,861 

42,253 

120 
144 
138 

54 
423 

95,793 

Repor t s . 

Numher. 
10,748 
3,353 

•^ 

14,390 

15 
12 
24 

5 
134 

28,681 

New York . 

Samples . 

Numher. 

51,473 

3,540 

95 
1,194 

38 

56,340 

Assays. 

Numher. 

147,399 

7,936 

479 
6,216 

154 

162,184, 

Repor t s . 

Numher. 

18,396 

1 

i i56 

13-
594 

19 

20,178 

PROOF BULLION (1.000 P I N E ) . 

In order to establish uniformity in assay of buUion in the officer 
of the Mint Service, all proof gold and proof silver is made at the 
mint at Philadelphia and furnished to other offices when required. 

The amount made during the fiscal year 1922 was: Gold, 749 
ounces; silver, 740 ounces. 

OPERATIONS OF THE MELTING AND REFINING AND OF THE COINING 
DEPARTMENTS, FISCAL YEAR 1922. 

The aggregate quantity of metals operated upon in the above-
mentioned departments of the coinage mints and assay office at New 
York during the fiscal year ended thine 30, 1922, was 39.86 million 
fine ounces of gold and 308.83 inillion fine ounces of silver. There 
were also operated upon at the coiaage mints 8.7 inilhon ounces of 
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minor coinage metal. The figures in the table followiag 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 BULLION. 

Ins t i tu t ion and 
depa r tmen t . 

Phi ladelphia Mint : 
Melting and ref lning. . 
Coining 

San Francisco Mint : 
Melting a n d ref ining. . 
Coining. 

Denver Mint : 
Melting and ref ining. . 
Coining 

New York assay office: 
Melting and ref ining. . 

T o t a l -
Melting and re

fining 
Coining 

G r a n d tota l , 
gold 

A m o u n t 
received. 

Fine 
ounces. 

3,883,703 
2,635,012 

7,489,878 
4,038,996 

1,522,119 

26,160,087 

39,055,787 
6,674,008 

45,729,795 

A m o u n t 
r e tu rned . 

Fine 
ounces. 

3,883,661 
2,635,038 

7,490,142 
4,038,958 

1,522,166 

26,160,870 

39,056,839 
6,673,996 

45,730,835 

A m o u n t 
operated 

upon . 

Fine 
ounces. 

12,651,300 
2,611,213 

4,603,175 
3,804,071 

38,770 

26,160,870 

33,454,115 
6,415,284 

39,869,399 

Legal 
allow
ance of 
wastage 

on 
a m o u n t 

received. 

• Fine 
ounces. 
• 3,884 

1,317 

7,490 
2,019 

1,522 

26,160 

39,056 
3,336 

42,392 

Surp lus 
recovered. 

Fine 
ounces. 

26 

264 

47 

783 

1,094 
26 

1,120 

Wasted . 

Fine 
ounces. 

42 

38 

42 
38 

80 

Wast-

ounces 
. oper

a ted 
upon. 

Fine 
ounces. 

0 01596 

0.01007 

Phi ladelphia Mint : 
Meltmg and ref ining. . 
Coining '. 

S a n Francisco Mint : 
Melting a n d ref ining. . 
Coining 

Denver Mint : 
Melting and refilling.. 
Coining 

N e w York assay office: 
Melting and ref ining. . 

T o t a l -
Melting and re

fining 
Coining 

G r a n d to ta l , 
silver 

' 

82,357,391 
81,093,076 

56,755,915 
42,083,070 

31,989,448 
27,721,937 

4,884,971 

175,987,725 
150,898,083 

326,885,808 

S I L V E R 

82,358,228 
81,091,386 

56,762,869 
42,076,702 

31,992,449 
27,717,859 

4,886,723 

176,000,269 
150,885,947 

326,886,216 

B U L L I O N 

2 84,634,474 
80,974,543 

43,028,839 
40,278,350 

27,976,058 
27,059,662 

4,886,723 

160,526,094 
148,312,555 

308,838,649 

123,536 
81,093 

85,133 
42,083 

47,984 
27,722 

7,327 

263,980 
150,898 

414,878 

837 

6,954 

3,001 

1,752 

12,544 

12,644 

. 1,689 

6,368 

4,047 

12,104 

12,104 

0 02085 

0.15809 

0 14957 

NICKEL COINAGE METAL. 

Phi lade lphia Mint : 
Meltmg a n d ref lning. . 
Coining . . .' 

San Francisco Mint : 
Melting a n d ref ining. . 
Coining 

D e n v e r Mint : 
Melting and ref ining. . 
Coining 

T o t a l -
Melting and re

fining 
Coining 

G r a n d to ta l , 
nickel 

Gross 
ounces. 

3,135,302 
2,271,556 

2,887,373 
161,906 

1,637,056 
580,935 

7,659,731 
3,014,397-

10,674,128 

Oross 
ounces. 

3,135,052 
2,271,556 

• 2,887,373 
161,906 

1,637,056 
580,935 

7,659,481 
3,014,397 

10,673,878 

Oross 
ounces. 

3,135,302 
237,494 

3,135,302 
237,494 

3,372,796 

Oross 
ounces. 

Oross 
ounces. 

Oross 
ounces. 

250 

250 

250 

Gross 
ouTices. 

0.07974 

1 
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Inst i tut ion and 
depar tmen t . 

Thi ladelphia Mint: 
Melting and refining. 
Coiningl 

San Francisco Mint: 
Melting and refining. . 
Coining 

Denver Mint: 
Melting and reflning. . 
Coining 

T o t a l -
Melting and re

fining 
Coining 

G r a n d t9tal , 
'ibronze 

A m o u n t 
received. 

Fine 
ounces. 
3,693,065 
1,203,253 

355,643 
1,062,692 

1,966,898 
1,001,930 

6,015,606 
3,267,875 

9,283,481 

Amoun t 
re turned . 

Fine 
ounces. 
3,689,812 
1,203,064 

355,643 
1,062,692 

1,966,214 
1,000,703 

6,Oil,669 
3,266,459 

9,278,128 

A m o u n t 
operated 

upon. 

Fine 
ounces. 
3,693,065 

203,493 

480,068 
987,905 

4,173,133 
1,191,398 

5,364,531 

Legal 
allow
ance of 
wastage 

on 
a m o u n t 

received. 

F ine 
ounces. 

Surplus 
leoovered. 

Fine 
ounces. 

Was ted . 

Fine 
6unx:es. 

3,252 
189 

684 
1,227 

3,936 
1,416 

5,352 

Wast-

ounces 
oper-

' a ted 
upon. •' 

Fine 
ounces. 

0 88065 
0.93103 

1 42583 
1.24275 

' Includes 1,907,857 fine ounces of reworked material. 
- Ijicludes. 51,818.300 fine ounces of reworked material. 

REFINING OPERATIONS. 

The total output of our refineries during the fiscal year 1922 of 
gold and silver upward of nine hundred ninety-nine thousandths fine, 
was 5,758,455.042 fine ounces; the net product was 5,260,562.108 
fine ounces; details follow: 

V • I t em. 

Bull ion placed in processes: 
( ' rude, wi th charges 
Crude wi thou t charges 
0.999 and over (fire process only) 
u.900 s tandard (copper base,for bar mak-

i n g only) 
0.99^ and over to aid processes 
Ret rea ted unreflned . 
Apparen t gain 

Tokil . . 

Bull ion ob ta ined frora processes: 
Unrefined 
O u t p u t 0.999+ fine: 

Used Lo aid processes 
Electrolytic product 
Other product . . . 

A p parei 11 1 oss 

Total • 

New York . 

Gold. 

F ine ounces. 
1,242,130.316 

912,570.538 

651,164.799 
205,613.380 
640,155.452 

740.722 

3,652,375.207 

730,008.456 

205,613.380 
1,153,399.623 
1,563,353.748 

3,652,375.207 

Silver. 

F ine ounces. 
861,874.14 

29,318.01 

20,846.79 
239,277.32 

1,700.44 

1,153,016.70 

392,117. 85 

20, 846. 79 
710, 734.05 
29, 318.01 

1,153, 016. 70 

San Francisco. 

Gold. 

F i n e ounces. 
432, 858.451 

38,901.868 

260,923.734 
162,42^.850 

151.503 

895,260.406 

136,230.045 

260,923.734 
498,106.627 

895,260.406 

Silver. 

F ine ounces. 
1,316,147.76 

11,059.81 

10,509.03 
87,945.60 

310.33 

1, 425, 972.53 

109, 813.45 

10,509.03 
1,305,650.05 

1,425,972.53 
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INGOT MELTS MADE. 

The following statement shows the number of melts made for 
domestic ingots, and the weight of metal involved, during the fiscal 
vear 1922: 

G O L D . 

Mint . 

Phi ladelphia 
San Francisco 
Denver 

T o t a l . . 

Melts. 

Passed 
first 

mel t ing . 

444 
849 

1,293 

Re-
melted. 

6 

6 

Con
demned . 

1 
5 

6 

Weight. . . . 

Melted. 

Fineounces. 
2,651,300 
3,549,826 

6,201,126 

Passed. 

Fineounces.. 
2,523,845 
3,500,527' 

6,024,372' 

S I L V E R . 

P h i l a d e l p h i a . . 
San Francisco. 
Denver 

Tota l . 

21,200 
8,831 
7,068 

37,099 

73 
i 

114 

129 

84,6:^4,474 
33,210,641 
28,695,824 

146,540,939 

80,988,672 
32,772,370 
26,789,330' 

140,550,372 

N I C K E L . 

Phi ladelphia " 3 
Troy ounces. \ Troy ounces. 

64,061 47,600' 

B R O N Z E . 

Phi ladelphia 24 I : 404,396 399,633^. 

F I N E N E S S OF MELTS FOR GOLD AND SILVER INGOTS. 

The statement following shows the number of gold and silver ingot 
melts made, also their reported fineness, during the fiscal year 1922: 

Gold ingots. 

For Un i t ed S ta tes coin. 

Ingot 
fineness. 

899 7 
899 8 
899.9 
900 0 . . . 
900 1 
900 2 . . 
900.3 

To ta l . . . 

Phi la
del

ph ia . 

3* 
40 

118 
" 172 

88 
22 

- 1 

444 

San 
Fran-

, Cisco. 

35 
177 
376 
238 

20 
3 

849 

S.lvcr ingots. 

For Un i t ed Sta tes coin. 

Ingot 
fineness. 

898 .00 . . . . 
898 .25 . . . . 
898 .50 . . . . 
898 .60 . . . . 
898.70.. 
898 .75 . . . . 
898 .80 . . . . 
898 .90 . . . . 
899.00. . . . 
899 .10 . . . . 
899.20 
899 .25 . . . . 
899 .30 . . . . 
899.40 
899.50 . . . . 
899 .60 . . . . 
899 .70 . . . . 
899 .75 . . . . 
899.80. . . . 
899.90. . . . 
900 .00 . . . . 
900 .20 . . . . 
900 .25 . . . . 
900 .40 . . . . 
9 0 0 . 5 0 . . . . 

T o t a l . . 

Phi la
del

ph ia . 

100 
180 • 

. 2,882 

4,869 

7,736 

3,824 

871 

296 

129 

7 

1 

20,895 

San 
F r a n 
cisco. 

" " m 

1,464 

*"2,'475' 

1,974 

1,582 

303 

73 
21 

21 

8,832 

Den
ver. 

5 
40 

173 

602 
1,155 
1,61S 
1,619 

931 

625 
215 

75 
80 
28 

15 
1 

7,182 

For Venezuela 
coin. 

Ingot 
fineness. 

835.0 

T o t a L . 

Phi la
del

ph ia . 

305 

305 

For Indo-China 
coin. 

Ingot 
fineness. 

898.6 
898.8 
899.1 
899.3 
899.5 
S99.8..;>.: 
900.0 
900. 2 . . . . ^ 

• 

T o t a l . . 

San 
F ran 
cisco. 

332 
461 
761 
365-
291 

19. 
I 
I 

2,231 
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COMMERCIAL AND CERTIFICATE BARS MANUFACTURED. 

During the fiscal year 1922 the coinage mints and the assay office 
at New York manufactured 147,390 gold and 5,610 silver bars, 
valued at ,^511,793,767.26, as shown by the following table: 

.n.<^titution. 

Phi ladelphia 
San Francisco 
Denver . . 
New York 

Total 

Gold. 

N u m b e r . 

5,201 
5,464 

136,725 

147,390 

F ine oances. 

124,949. 779' 
2,198,087.399 

22,379,981.045 

24,701,618.223 

Value. 

S2, .582,941.17 
45,409,5.58. 58 

462,635,266. 80 

510,627,766.55 

Silver. 

N u m b e r . 

1,595 
234 

3,781 

5,610 

Firie ounces. 

308,904. 51 
29,751.66 

1,136,326. 49 

1,474,982.66 

Value. 

$399,391.60 
19,636.37 

746,972.74 

1,166,000.71 

LN'GOTS OPERATED UPON J3Y COINING DEPARTMENTS AND PERCENTAGE OP COIN 
PRODUCED. 

FOR DOMESTIC COINAGE. 

v̂  

Mint. 

Phiiadolphia 
San F ranc i sco . . . 
Denver 

Gold. 

1 ngots 
operated 

upon. 

Ounces. 
2,608,605.069 
3,804,071. 004 

Per
centage 

good 
coi 1 
TDro-

diiced 
to 

ingots 
oper
ated 

upon . 

Per ct. 
32. 40 
45.18 

S tanda rds i lve r 
dollars. 

Ingots 
operated 

upon. 

Ounces. 
76,218,875.12 
31,932,766.45 
27,225,740. 28 

Per
centage 

good 
com 
pro

duced 
to 

ingots 
oper
ated 

upon . 

P e r c t . 
51.47 
52.06 
57.74 

Subsidiary silver. 

Ingots 
operated 

upon . 

Ounces. 
321,038.78 

Per
centage 

good 
com 
pro

duced 
to 

ingots 
oper
a ted 

upon . 

P e r ct. 
36.08 

Nickel. 

Ingots 
operated 

upon. 

Ounces 

1,001,929.90 

• Per
centage 

good 
coin 
pro

duced 
to 

ingots 
. oper

ated 
upon . 

P e r c t . 

72.38 

FOR FOREIGN COINAGE. 

Mint. 

Philadelphia.. 
San Francisco.. 

Gold. 

Ingots 
operated 

upon. 

Ounces. 
2,607,766 

Per
centage 

good 
coin 
pro

duced 
to 

mgots 
oper
ated 

upon. 

Perct. 
27.67 

Silver. 

Ingots 
operated 

upon. 

Ounces. 
4,434,629.09 
8,346,084.08 

Per
centage 

good 
coin 
pro

duced 
to 

ingots 
oper
ated 

upon. 

Perct. 
43.22 
46.80 
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P E R C E N T A G E O F GOOD COIN P R O D U C E D T O P I E C E S S T R U C K . 

Mint. 

Philadelphia 
San Francisco 
Denver 

Mint. 

Philadelphia 
San Francisco 
Denver 

Double eagles. 

Blanks 
struck. 

Numher. 
965,325 

1,944,821 

Per^centage 
good coin 
produced 
to blanks 

struck. 

Per cent. 
90.43 
91.34 

Half dollars. 

Blanks 
struck. 

Number. 
415,441 

Percentage 
good coin 
produced 
to blanks 

struck. 

Per cent. 
77. 07 

Grant gold dollars. 

Blanks 
struck. 

Numher. 
13,868 

Percentage 
good coin 
produced 
to blanks 

struck. 

Per ceiit. 
72.22 

5-cent nickels. 

Blanks 
struck. 

Number. 
1,458,186 

Percentage 
good coin 
produced 
to blanks 

struck. 

Per cent. 
99.23 

Standard silver dollars. 

Blanks 
struck. 

Number. 
56,397,340 
25,314,135 
21,859,670 

Percentage 
good coin 
produced 
to blanks 

struck. 

Per cent. 
89.91 
84.85-
92.41 

1-cent bronze. 

Blanks 
struck. 

Numher. 
2,076,235 

7,236,667 

Percentage 
good coin 
produced 
to blanks 

struck. 

Per cent. 
97.33 

98.94 

S W E E P C E L L A R O P E R A T I O N S . 

Ins t i tu t ion. 

Ph i l ade lph i a . . 
San Francisco. 
Denver 
San Fraiicisco. 
i^Iew York 
Ph i l ade lph ia . . , 

D o . . . . . . . . . 
San Francisco-, 
D e n v e i * . . . . . . . . 
New York 

Material . 

Melting d e p a r t m e n t — 
do*. 
do 

Refinery 
do 

Coining d e p a r t m e n t 
Deposi t receiving room. 
' . . . . d o 
. . . . d o 
. . . . d o 

Quan t i ty . 

270 
703 
934 

1,081 
1,687 

16 
22 

182 
696 

Bar
rels. 

117 

Ne t 
avoir
dupois 

pounds . 

104,879 
48,254 
63,811 
86,873 
134,227 
3,730 
2,485 
1,574 
12,440 
49,096 

Metal content . 

Bars recovered. 

Gold. 

Ounces. 
360.920 
199. 976 

1,160.654 
916.156 

68.160 
66.915 

665.076 

Silver. 

Ounces. 
26,358.98 
6,466. 85 

2,848,68 
806. 84 
281.08 
107.21 
101.70 

232.48 

Tailings. 

Gold. 

Ounces. 
204.800 
94.473 
35. 746 

533.591 
1,875.126 

20.670 
71.752 

. 17.943 
117.309 

1,066. 559 

Silver. 

Omices. 
10,336.07 
3,687.31 
4,713.93 
3,521.34 
4,007. 52 
1,087. 89 

119.59 
60.75 

581.63 
796.60 

BULLION GAINS AND LOSSES. 

The net gains from operations on bullion during the fiscal year 1922 
amounted to $122,539.21, as follows: 
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I t e m . 

Recovered from refining and coining 
operations 

Recovered incident to receipt of depos
its 

Net gain on sh ipments to Government 
refineries . 

Gain on light-weight and mu t i l a t ed 
coin purchased for recoinage 

Receipts from sale of l iv-products 

Tota l gains 

Was ted in refining and coining opera
tions 

Loss on assay va lue of operat ive sweeps 
sold 

Tota l losses 

N et gain 
Net loss 

Mint-at— 

Philadel
ph ia . 

S5,320.35 

3,194. 52 

20.60 

• 8,635.47 

2, 570. 85 

2,911.24 

5,482. 09 

3, 053.38 

San Fran
cisco. 

S12,314.54 

, 2,610.11 

38. 81 
477. 27 

15,440. 73 

7,006.47 

1, 501. 94 

8,508.41 

6,932.32 

Denver . 

S3, 969.46 

806. 38 

4,775. 84 

4,047. 24 

853. 79 

4,901. 03 

125.19 

Assay 
office a t 

New 
York . 

Sl7,845.39 

45,788. 48 

30.52 
48, 743.65 

112,408. 04 

1,326.00 

1,326.00 

111, 082.04 

Minor 
assay 

offices. 

S645; 14 

; 178. 76 

772. 76 

1,596.66 

1,596.66 

Total . 

$39,449. 74 

53, 044.6.3-

] 78. 78 

89. 93-
49,993.68 

142,756.74-

13,624.56 • 

6,592.97 

20,217.53-

122,539.21 

WASTAGE AND LOSS ON SALE OP S W E E P S . 

The value of metals wasted in the operative departments during: 
the fiscal year ended June 30, 1922, was $13,746.91. A loss of 
$6,592.97 occurred from the difference between the assay value of 
the bullion contained in sweeps sold and the amount received for 
the same. Details are giv^en below: 

I t e m . 

Gold wastage: 
Melting a n d refining d e p a r t m e n t 
Coining d e p a r t m e n t 

Silver wastage: 
Coining d e p a r t m e n t 

Nickel wastage: 
Melting and refining d e p a r t m e n t 

Bronze wastage: . . ' 
Melting a n d reflning d e p a r t m e n t 
Coining d e p a r t m e n t 

Loss on sale of sweeps 

Total wastage and loss 

Re imbursemen t s : 
Nickel and bronze wastage, from ininor 

coinage profits 
Other wastage and loss on sweeps, from 

cont ingent appropr ia t ion 

Tota l re imbursements 
• . 

Mint at— 

Philadel
phia . 

S875.10 

1,695. 75 

10.04 

87.47 

2,911. 24 

5,579. 60 

97.51 

5, 482. 09 

5 579. 60 

San F ran 
cisco. 

$792.25 

6, 214. 22 

1, 501. 94 

8,508. 41 

8,508. 41 

8, 508. 41 

Denver . 

S4,047. 24 

8.90 
15.94 

8.53. 79 

4,925. 87 

24.84 

. 4,90r. 03 

4,925. 87 

Assay 
. office a t 
New York. 

$1,326. 00 

1,326. 00 

1,326,00 

1,326. 00 

Total . 

$875 10-
792 25-

11,957.21 

10. 04-

Q& 37 
15. 94 

6, 592.97 

20,339.88 

122. 35. 

20,, 217. .53. 

20 339 88 

ENGRAVING DEPARTMENT. 

The demand for coinage dies was not so great as in former years; 
since but few coins, below the dollar denomination were executed. 
However, the die department made 250 master dies and hubs for 
Army and Navy insignia and Marine Corps and Coast Guard Service 
medals. I t w âs decided that the orig:inals for this work siiould be-
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engraved at the mint, so that a uniformity in the finished work would 
be assured. -

The Verdun gold medal (4 inches in diameter), presented by the 
' United States to the city of Verdun, was made ih this department. 
The medal w âs cut in gold on the reproducing lathe from models sup
plied by the United States Fine Arts Commissioil. 

The dies for the peace dollar were made from models approved by 
ithe same .co^imission, and over l.,.000.,OOOspieGes were struck in 1921. 
Before the dies for the 1922 issue were finally ready considerable 
experimenting to reduce the relief was necessary because of the 
extreme difficulty in coinage. • 

D I E S M A N U F A C T U R E ' D . 

For— ' 

Domestic-
Reertilar sold coinace . 
Regular silver coinage 
Regular minor coinage 
M e m o r i a l -

Gran t gold dollars and silver half. 

Pi lgr im half dollars 
Missouri half dollars 
Alabama half dollars ; 

Ph i l inn ine coinatre 
Venezuela coinaee • - - -
GnloiTibia coinage 
Costa Rica coin age 
Indo-China coinage 

Salvador coinase 
P e r u coinase 

Total coinage working dies . 
Master dies a n d hubs manufac tured for: 

Uni ted States coinage 
Ph i l inn ine coinase 
Colombian coinage 

•Other dies, huhs^ etc. , manufac tu red for: 
Alabania c o i n s . . . •. 
G ran t ihemorial coin • 
Embossed s t amped envelope d i e s . . . . 
A n n u a l assay .medal 
Army and N a v y meda ls ' . . . . 
Miscellaneous 

Total dies a n d hubs . 

Grand to ta l 

Unused . 

20 
280 
210 

15 
3 

50 
13 
20 

70 
7 

10 

698 

Issued to m i n t at— 

Phi la
delphia . 

210 
.S35 

20 

• 50 
20 
20 
15 

1.61 
100 

20 

1.451 

San 
Francisco. 

120 
280 

20 

55 

475 

Denver . 

270 
30 

300 

Manila, 
P . I 

,144 

144 

Total 
prepared. 

350 
1 665 

280 

• 50 
20 
H.5 
I.S 

• 194 
174 
J 20 
20 

70 
7 

10 

:-i ()o>< 

74 
10 

, 4 
10 
54 
4 

274 
30 

462 

3 , 5 3 0 

M E D A L S M A N U F A C T U R E D . 

The medal division manufactured 30,017 medals of a national 
character during the year, of which bronze good-conduct medals 
for the Marine Corps and rifle and pistol competition medals for 
the Army form a large proportion. The number includes 243 gold 
and 671 silver medals, also 4,762 bronze medals for sale to the public 
at approximate cost price, at the Philadelphia Mint. 

MEDALS SOLD. 

Medals manufactured at the mint at Philadelphia were sold during 
the fiscal year, as follows: 
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Item. 

G old medals 
Silver medals 
Bronze medals - -

Totai 

Pieces. 

179 
. 439 

5,378 

5,996 

Value. 

$6,332.94 
980.07 

3,062.92 

10,375.93 

PROGRESS OF NUMISMATIC COLLECTION. 

• Owing to the sudden passing away on July 3, 1922, of the curator 
of the numismatic collection, Dr. Louis T. Comparette, definite report 
of the progress made in this line during the past yeai: is niot available. 
Accessions to the numismatic collection were not numerous, but 
Doctor Comparette had commenced and was far advanced in the 
work of collecting from, all partg of the United States specimens 
of medals awarded to returned soldiers. I t was his intention to gather 
as complete a collection of these medals as could be had, and it is 
anticipated that this work will be carried on by his successor. Doctor 
Comparette assumed the duties of curator in 1905, and during the 
17 years of his incumbency materially improved the collection in 

"both number of pieces and in acquisition of those having historical 
and numismatic value. While the numismatic collect;ion had its 
inception in 1838, Doctor Comparette was its first formally recognized 
curator. . " 

EMPLOYEES. 

The total number of oflicers and other employees of the institu
tions of the Mint Service on Jxme 30, 1922, was 744, as below: 

Institution. 

Philadelphia 
San Francisco 
Denver . 
New'York 
New Orleans ^ ".. .. 
Carson ^ 
Boise . . . 
Helena .• 
Deadwood, 
Salt Lake City 
Seattle : 

Total 

Departments. 

General. 

159 
59 
35 
75 

328 

Engrav
ing. 

19 

„ 

19 

Assaying. 

11 
13 
6 

16 

46 

Coining. 

I l l 
37 
23 

171 

Melting 
and 

refining.. 

56 
40 
18 
34 

148 

Total. 

356 
149 
82 

125 
6 
3 
4 
3 
3 
2 

11 

744 

* Conducted as assay offices. 

VISITORS. 

Visitors to the mints for the purpose of wdtnessing the coining 
processes were admitted during only a portion of the fiscal year ended 
June 30, 1922, those visiting the Philadelphia Mint since April 1, 
1922, totaling 10,250. 

WORK OF THE MINOR ASSAY OFFICES. 

The following table exhibits the principal work of the minor assay 
offices during the fiscal year 1922. 

14263—FI 1922 38 
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I t em. New 
Orleans. 

Carson 
City. Boise. Helena. Dead-

wood. Seatt le . 
Sal t 

Lake 
City. 

Deposi ts received. n u m b e r . 
Fineness , average, g o l d . . t h o u s a n d t h s . 
Fineness, average, silver d o . . . 
Weight before mel t ing ounces. 
Weight after mel t ing d o . . . 
Loss in melt ing d o . . . 
Loss in mel t ing per cen t . 
Melts of bullion m a d e n u m b e r . 
Melts, mass of bullion, m a d e d o . . . 
Melts of D . M. R . g ra ins . . d o . . . 
Melts of assayers ' clips i d o . . . 
Value of deposits, gold dollars. 
Value of deposits, silver, a t cos t . . d o . . 
Bull ion shipped gross ounces. 
Value of gold shipped dollars. 
Value, cost, of silver sh ipped — d o . . . 
Quar ta t ion silver m a d e ounces. 
Quar ta t ion silver u s e d . . : d o . . . 
Proof gold received J . d o . . . 
Proof gold used d o . . . 
Proof silver received ,. . d o . . . 
Proof silver u sed . d o . . . 
Cupels m a d e . . . . . . . . . . . . . n u m b e r . 
Cupels used d o . . . 
Crucibles used d o . . . 
Assays of: 

Deposi ts . d o . . . 
Ore for gold a n d silver d o . . . 
Ore for base me ta l •. d o . . . 
Ore for General L a n d Off ice .do . . . 
Ore for Fores t ry Office. d o . . . 
Mutilated coin d o . . . 
Special bull ion d o . . . 
Slag. . d o . . . 

456 
170 
597 

158,030 
150,043 

7,987 
5.06 
449 

3 
1 

528,193 
61,510 

241 
629 
324 

4,991 
4,526 

465 
9.31 
247 

6 
3 
3 

58,941 
985 

6,862 
72,485 

1,367 
16 

527 
743 
215 

22,986 
21,714 

1,272 
5.05 

527 
Id 
4 
4 

333,431 
3,050 

21,851 
836,541 

3,056 
40 
50 

357 
557 
268 

9,143 
8,848 

295 
3.22 
357 

10 
4 
8 

96,266 
1,358 
8,515 

85,801 
1,342 

30 
30 

10 
765 
221 

.95 
32 

1 
1 
2 

2,334 
462 
916 

2,945 
466 

25 
5 

1 
2,600 
2,700 

38 

2,200 
307 
103 

.25 
50 

6 
1,650 
1,300. 

30 

1,249 
117 

. 10 

.25 

1,302 
817 
130 

180,830 
178,681 

2,149 
1.18 

1,307 
62 
6 

55 
3,020,553 

15,333 
179,305 

3,024,591 
15,416 

100 
119 
10 
12 

1 
968 

1,480 
353 
31 

3,000 
2,257 

27 

2,235 
4 

. 5 
750 
750 

12 

90 
494 

46 

10,817 
10,069 

8,932 
317 
52 
36 

10 

106 
338 
348 

2,598 
2,516 

82 
3.17 

167 
4 
3 
2 

17,583 
553 

6,122 
36,502 
2,621 

16 

1 
2,500 
1,500 

7 

1,500 
266 
34 

176 

ORE ASSAYS. 

A comparative statement of ore assavs made at the minor assay 
offices since 1915 shows increased use of our facilities by the mining 
industry as the result of reduciiig our charge for this service to a 
nominal sum. The increased number of assays in 1921 and 1922 
seems to indicate revival of prospecting, doubtless incident to the 
slowing down of business in other lines. 

Fiscal year. 

1915 
1916 
1917 . . . . . : . . . . : 
1918 '. 
1919;. . ; 
1920 . . : 
1921 ; ; 
1922 

Ore assays 
made. 

1,404^ 
2,318 
'2,842 
2,530 
1,877. 
1,938 
2,151 
2,315 

Amount 
of charges 
collected. 

$885.65 
1,678.00 
1,931.75 
1,644.00 
1,528.00 
1,579.00 
1,793.00 
1,912.00 

GOLD RECEIPTS AT SEATTLE. 

Statement of gold deposits at the Seattle assay office from the 
opening of the institution on July i5, 1898, to the close of business 
June 30, 1922: 
Number of deposits -. .̂  . . . . . . . 68,139 
Tro^r ounces 16,034,16L 12 
Avoirdupois tons. — / 549. 4 
Coining value $274, 564, 803. 78 -
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Origin of the foregoing 
Alaska: 

Circle $915, 411. 74 
Cook Inlet 3, 335,018. 47 
Copper River 5, 700, 647. 97 
Eagle ,. - . 997,075. 32 
Iditarod 13, 655, 355. 49 
Koyukuk 2,013,083. 94 
Kuskokwim. 168,595. 63 
Nome 67, 321, 578. 23 
Southeastern Alaska . . ' . 5,911,906. 79 
Tanana - . . 49,950, 523. 50 
Unclassified 2, 767,506. 28 

$152, 736, 703. 36 
Canada: 

British Columbia '.... 23, 526, 50L 79 
Yukon Territory ; 92,151,983! 34 
All other sources 6,149, 615. 29 

Total.. : 274,564,803. 78 

OFFICERS IN CHARGE OF MINOR ASSAY OFFICES. 

Assay office 

New Orleans 
Carson 
Boi^e 
Helena 
Deadwood 
Seattle 
Salt Lake City 

Number 
of em

ployees. 

6 
3 
4 
3 
3 

Jl 
2 

Assayer in charge. 

Leonard Magruder 
Annie H. Martin 
C. L. Longley 
W. L. Hill 
Harry H. Stewart, .i 
T. G. Hatheway 
John L. May. 

Date of oath. 

Dec. 1. 1914... 
Aug. 3, 1921.. 
Sept. 17, 1921. 
Sept. 1, 1921.'. 
July 11, 1921.. 
Sept. 8,1921.. 
July 25, 1921.. 

Succeeded— 

W. M. Lynch. 
W. A. Burns. 
Curtis F. Pike. 
Herbert Goodall. 
James E. Russell. 
John W. Phillips. 
Hugh T. Rippeto. 

L A B O R A T O R Y O F T H E B U R E A U O F T H E M I N T . 

During the calendar year 1921 the assayer of this bureau tested 
618 silver coins and 64 gold coins, all of which were found within 
the legal requirements as" to weight and fineness. 

The greatest deviation in fineness of silver coins above standard 
(the limit of tolerance being 3 above or below) was 2.4, while the 
greatest deviation below was 2.0. 

The greatest deviation, in fineness of gold coins above standard 
(the limit of tolerance being 1 aboye or below) was 0.^, while the 
greatest deviation below was 0.3. 

The work of testing certificate bar assaying throughout the serv
ice was continued. 
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The following table summarizes results of domestic coin tests: 

Fineness. 

898 0 
•898 2 
898 5 
898.7 
•898 8 
'898 9 
:899.0 
899.1 . " . 
899.2 . : 
899.3 
899.4. 
899.5 . . . . . 
899.6. .-
899.7 
899. 8. . .• 
899.9 
900.0 
900.1 
900.2 
900 3 
900.4 
900 5 
900.7 . . . . 
900.9 
901.1 
9 0 1 . 3 . . . 
901.5. 
901.8 . . . . 
902.0 
902.2 
902 4 

Tota l 
A verage fineness.... 

' N u m b e r of silver coins. 

Phila
delphia. 

3 
18 
6 
3 

32 
4 

36 
2 

26 
1 

34 
' 3 

39 
1 

13 
7 
5 
8 
2 

1 

266 
899.973 

San 
Fran
cisco. 

3 

9 

10 

14 

i7" 
12 

24 

37 

7 
7 
3 
1 
6 
1 
1 

152 
900.136 

Denver . 

1 

1 

2 

7 

2 
11 

i3" 

28 

31 

31 

13 
16 
16 
11 
7 
2 
4 

1 

200 
900.41 

Tota l . 

1 
1 
2 
5 
1 ' 

• 9 

1 
18 
3 

35 
6 
5 

57 
4 

G6 
2 

66 
1 

92 
3 

107 
1 

33 
• 30 

24 
20 
15 
3 

t 
1 

618 
900.154 

Fineness. 

899.7 
899.8 
899.9 
900. 0 , 

"900.1 
900.2 
900.4 

1 Tota l 
Average fineness.. 

N u m b e r of gold 

Phi la
delphia. 

7 
6 

14 

' I 
3 
1 

48 
899.935 

San 
Fran
cisco. 

3 
7 
4 

2 

16 
899. 844 

coins. 

Total . 

10 
13 
IS 
11 
s 
:\ 1 

64 
899.912 

During the fiscal year a number of improvements were made in 
the laboratory; these included the installation of a large alberene 
stone worktable and a two-unit Braun electrolytic cabinet. The 
assay fuiTiaces have been faced with unglazed white tile and the use 
of nichrome muffles adopted. 

IDISEASE NOT CARRIED BY COINS. 

Tests made for the purpose of determining whether coins carry 
disease show that, on the contrary, the coinage metals desti^oy the 
bacteria which reach them. The results of the tests are given in the 
'^oil&wing' (Quotation from; th^ New • York 'Journal of Comirierce of 
date December 29, 1921: 

There seems to be little basis for the belief that coins bear any close relation to the 
spread of disease, according to an announcement made at the University of Illinois 
here by Drs. Charlotte B. Ward and Fred W. Tanner, of the university, following a 
series of tests made by the two. 
' "Coins of the lower denominations were examined for the types of bacteria which 

exist on them," says their report. "I t has often been stated that money is a very 
dangerous article of commerce since it is handled by all sorts of persons and because 
it usually moves so quickly fi'om one person to another. It has also been stated that 
cashiers and others whose vocations require them to handle money in larger quantities 
than the average person, might be more susceptible to disease, but this does not seem 
to be the case. 

"I t seems that the very metals from which the coins are made act to destroy the 
bacteria which reach the coins. In the study only the more resistant of bacteria, the 
spore-forming bacteria, were found. This indicates that money need not be feared, 
for bacteria can not live long on it." 

Doctors Ward and Tanner have pointed out that postage stamps have somewhat the 
same relation to the public that money does, although tneir constitution is quite dif
ferent from that of coins. Stamps are used but once and are not handled by so many 
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individuals, altliough the adhesive applied to them might be a favorable abode for 
micro-organisms for relatively long periods of time. Nevertheless, the menace is not 
regarded as a threatening one, and in an investigation conducted some years ago with . 
reference to the question here at issue, pathogenic bacteria were rarely found on stamps. 

ASSAY C O M M I S S I O N ' S ANNUAL TEST OF COIN. 

Section 3547 of the Kevised Statutes provides for an annual test of 
the domestic coinage executed during the prior year, by a commission 
of whom part are ex officio members, 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 stand
ards of fineness and weight.' ' The' commission, which met at the 
Philadelphia mint February 8 to 10, 1922, reported the following re
sults of their examination: 

Your committee on counting reports that the packages containing the pieces re
served by the several mints for the trial of coins, in accordande with section 3539 of 
the Rexdsed Statutes, were delivered to us by the superintendent of the mint at Phila
delphia and upon comparison with the transcripts kept by the Director of the Mint 
were found to be correct. Several packages were selected from the deliveries of each 
month from each mint, of all denominations coined, and the coins contained therein 
were counted and found to agree with the nurnber called lor in each package. The 
reserved coins were then delivered to the committees on weighing and assaying. 

The committee on weighing have to report that they have weighed the coins shown 
in an appended list and have found them to be standard within the legal tolerances. 
The coins were selected at random from those reserved by the niints at Philadelphia,. 
San Francisco, and Denver. The coins were directly weighed against a set of sealed 
coin weights which were accompanied by a certificate signed by the- Director of the 
Bureau of Standards, Department,of Commerce;, and which ^ave the value ofcthe 
weights in terms of the United States standard. The weighings were made, on "a 
Troemner balance supplied hy the Phiiadelphia Mint, which was tested by your com
mittee as to the equality of the arms and as to its sensibility, which was entirely sat
isfactory. 

Thecommitteeonassaying has completed the assays on samples taken from different 
lots of coin representing all denominations coined during the year 1921 by theUni ted 
States mints at Philadelphia, San Francisco, and Denver. The mint at Philadelphia 
was the only mint to coin gold during the year 1921, double eagles being the only denomi
nation coined. The highest assay upon the individual samples of double eagles taken 
was 900.5; the lowest 899.6, showing the coinage to be well within the legal linul: of toler
ance, which is one-thousandth for gold coin, standard being 900. The highest assays 
upon individual silver coins representing lots delivered by the mints during the year 
1921 are Philadelphia 900, San Francisco 900.4, Denver 900.2. The lowest;assays upon 
silver coined at the three mints during the year are Philadelphia 898.2, San Francisco 
898.9, Denver 898.6. The result of the assays upon coins from the mints is very satis
factory, being well within the legal limit of tolerance, which is three one-thousandths 
for silver coin. The assay, balances were tested.an4 found to. be in adjustme,nt; ,the 
nitric acid used for humid assays of silver was tested and found to be free frorn chlc>rine 
and the silver used in parting was free from gold. 

ASSAY OP COINS MELTED IN MASS. 

Philadelphia, gold, 105 double eagles,/fineness, 899.8. 
Philadelphia, silver, 170 standard dollars, 14 half dollars, 50 quarter dollars and 20' 

dimes, fineness 899.6. 
San FranciscQ, silver, 88 standard dollars, 8 half dollars, fineness 899.3^ 
Denver, silver, 100 standard dollars, 2 half dollars, 4 dimes, fineness 899"5. 

The foregoing report, covering the operations of the mints and 
assay offices of the United States for the fiscal year ended June 30̂ , 
.1922, is respectfiillv submitted. 

F. E. SCOBEY, 
Director of the Mint. 

Hon. ANDREW W . MELLON, 
Secretary of the Treasury. 
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TABLES FROM THE REPOET OF 

Deposits and purchases of gold during 
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Source and description. 

PUECHASED. 

Alaska 
Arizona 
California 
Colorado 
G eorgia 
Idaho 
Ikjichigan 
Montana 
Nevada . 
New Mexico 
North Carolina : 
Oregon 
South Carolina 
South Dakota! 
Utah 
Virginia 
Washington.. . : 
Wyoniing : 
PhUippine Islands 
Other 
Sweeps and grains, dep. mltg. room . . . . 

Total unrefined 
Domestic refinery billiori: 

Less than 0.992 fijie . 
Over 0.992 fine 

Total domestic purchases 
Foreign coin . . . . . ! . . , . . 
Foreign bullion, crude. 
Foreign buUion, refined 
Jewelers' bars, dental scrap, plate, etc.. 

Total deposit purchases 

REDEPOSITS PURCHASED. 
• 

Domestic coin... 
Bars stamped by U. S. Government... 
Surplus (mint recoveries) 

Total redeposits purchased 

Total purchases 

REDEPOSITS—TRANSFERS. 

Domestic coin from Treasury.. 
Domestic assay coins 
Unrefined bars 
Proof bullion 

Total redeposits transferred 

Grand total 

Value of— 
Purchases 
United States coin transfers from 

Treasury. 
Other transfers 

Total value 

N umber of— 
Deposits, gold and silver 
Redeposits purchased 
Redeposits transfers . " . . 
Deposits in trust 

Total 

Philadelphia. 

Fine ounces. 
421.684 

2.630 
59.133 
67.321 
7.724 

9.266 
29.123 

335.625 
70.242 

1.544 

61.116 

104.094 

1,169.502 

15,825.187 

16,994. 689 
53,583. 964 
1,046. 406 

64,264.095 
132,172.663 

268,061.817 

77.743 
242. 590 
26.210 

346. 543 

268,408.360 

39,716.217 
238.721 

39,954.938 

308,363.298 

$5,548,493.26 
821,007.06 

4,934.80 

6,374,435.12 

26,470 
51 

714 
1.810 

29,045 

San Fran
cisco. 

Fineounces. 
19,528.816 
14,482.297 

156,983.482 

239.339 
.063 

99.531 
36,178.028 

121.843 

3,952.832 

io. 859 
.878 

22,309.456 

102.842 

254,010.266 

1,376,980.468 

1,630,990.734 
583,689.376 
435,561.263 
65,336.433 
40,420.761 

2,755,998.567 

60,009.168 
260.655 
263. 929 

60,533. 752 

2,816,532.319 

172,162. 757 
200.000 

172,362.757 

2,988,895.076 

$58,222,890.23 

3,563,054.38 

61,785,944.61 

23,082 
367 

3,327 

26,776 

• 

Denver. 

Fine ounces. 
91.083 

251.355 
1.522 

43,064.262 

705.454 

33.049.633 
201.064 

""6,397.886 

39.937 

15,277.944 
342.859 

44.191 

10.166 

99, 477. 356 

190,024.446 
15. 801 

289,517.603 
30,975.640 
14,485. 256 
21,319. 234 
9,339.186 

365,636.919 

10.179 
.055 

138.701 

148,935 

365,785.854 

7,246.400 

•50.000 

7,296.400 

373,082.254 

$7,561,464.67 
149,796.37 

1,033.59 

7,712,294.63 

14,084 
11 
6 

14,101 

New York. 

Fineounces. 
782:482" 

6.494 

i64.879 
1.318 
7.036 

54.300 

3ii,986.369 

i, 130. 509 1 

314,133.387 

5,614.'577 
950,662.580 | 

1,270,410.544 
5,324,536.457 
1,056,082.353 
15,083,307.146 

497,722.494 

23,232,058.994 j 

12,368.323 
4,253.079 

2 1,244.042 

17,865.444 | 

23,249,924.438 | 

256.666 

250. 000 1 

23,250,174.438 1 

$480,618,593 02 

5,167.96 

480,623,760.98 

18,724 
24 

• 18,748 

1 By number is meant the total number of assay reports on the metal received. 
«Includes surplus of 1921. 
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N e w 
Or leans . 

Fineounces 

8.294 

8.294 

8.294 
4,126.474 

18, 815.328 

• 1,769.021 

24,719.117 

832.188 

832.188 

25,551.305 

25,551. 305 

$528,193.30 

528,193.30 

456 

456 

Carson. 

Fineounces. 

371.495 

2,442.646 

1.413 

2, 815.554 

2, 815. 554 

37.164 

2, 852.718 

2, 852.718 

2, 852.718 

S58,970.90 

58,970.90 

240 

1 

241 

Boise . 

F ine ounces 
3.589 

12,117.686 

34.680 
70.017 

3,592.345 

.783 

9.683 

15,828.783 

15,828.783 

310.643 

16,139.426 

16,139.426 

16,139.426 

8333,631.24 

333,631.24 

527 

527 

Ee lena . 

Fineounces . 

15.681 

4,224.095 

1.194 
5.833 

38.708 
1.840 

4,287.351 

4,287.351 

369.506 

4,656.857 

4,656.857 

'̂  

4,656.857 

$96,265.65 

96,265.65 

357 

357 

Deadwood 

Fineounces . 

92.847 

.469 

93.316 

93.316 

19.576 

112.892 

112.892 

112.892 

$2,333.68 

2, 333.68 

10 

10 

Seat t le . 

Fineounces . 
125,358.811 

• 4,424 
4.558 

220.982 

2.571 
1.433 

397.292 

3,324.618 

6.386 

5.598 

129,326.673 

13,257.241 

142,583.914 
28.657 

714.105 

2, 568. 231 

145, 894. 907 

7.493 
206.850 

214.343 

146,109.250' 

, 10.000 

10.000 

146,119.250 

$3,020,346.31 

206.72 

3,020,553.03 

• 1,288 
14 

1,302 

Salt Lake 
City. , 

F ineounces . 
93.836 

49.422 
5.069 

80.560 

4.003 
165.339 

49.031 

.583 

447.843 

447.843 

403.343 

851.186 

851.186 

851.186; 

$17, 595.34 

17,595.34 

106 

106 

To ta l . 

F ineounces . 
146,280.301 
14,740.146 

157,412.975 
43,133.022 

67.321 
13,552.305 

1.381 
37,430.815 
39,087.650 
6, 855.354 

124.542 
7,982.406 

1.544 
. 327,357*. 160 

391.890 
61.116 

3,337.454 
50.902 

22,315.842 
38.708 

1,375.491 

821,598.325 

195,639.023 
2,356,741.277 

3,373,'978.625 
5,996,940. 568 
1, 526,704.711 

15,234,226.908 
685,132.588 

26,816,983.400 

73,305.094 
4,963.229 
1,672.882 

79,941. 205 

26,896,924.605 

46,962.617 
238.721 

172,162.757 
510.000 

219,874.095 

27,116,798.700 

$556,008,777.60 
970,803.43 

3,574,397.45 

560,553,978,48 

85,344 
467 

4,048 
1, 810 

91,669 
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Deposits and purchases of silver during 
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Source and description. 

PURCHASED. 

Alaska. .• 
Arizona 
California . . . . 
Colorado . 
Georgia ...• 
Idaho 
Michigan . . 
Montana 
Nevada 
New Mexico .' 
North Carolina 
Oregon 
South Carolina 
South Dakota 
Utah 
Virginia 
Washington . . . 
Wyoming • 
Philippine Islands . . . . . . 
Other 
Sweeps and grains ,dep. melting room.. 

Total unrefined 
Domestic refinery bullion: 

Less than 0 992 fine 
Over 0.992 fine : 

Total domestic purchases 
Foreign coin 
Foreign bullion, crude 
Foreign bullion, refined . . . 
Jewelers' bars, dental scrap, plate, etc.. 

Total deposit purchases 

REDEPOSITS PURCHASED. 

Domestic coin 
Bars stamped by U. S. Government.... 
Surplus (mint recoveries) 

Total redeposits purchased 

Total purchases 

REDEPOSITS—TRANSFERS. 

Domestic coin from Treasury 
Domestic assay coins 1 
Refined bars 
Unrefined bars 
Proof bullion 

Total redeposits transferred 

DEPOSITED IN TRUST. 

U.S. Government bars 
Domestic bullion, refined 
Foreign bullion, refined 

Total deposited in trust 

Grand total, fine ounces.-. 

Value: 
Cost of purchases 
Invoice value of transfers 
Coining value of standard dollar 

bullion purchased. 
Coining value of subsidiary bullion 

purchased. 
Subsidiary coining value of pur

chased and transferred domestic 
coin". 

Philadelphia. 

Fine ounces. 
76.17 

2.18 
13.20 
2.79 
.97 

6,589.29 
.16 

8.36 
121.22 

7.08 

.69 

13.4i 

221. 23 

7,056.15 

22,850,899.58 

22,857,955.73 
5,089,096.23 

412.97 
100,659.18 
138,614.58 

28,186,738.69 

2,361.47 
8,965.85 

837.19 

12,164.51 

28,198,903.20 

1,093,216.41 
1,022.73. 

616,127.33 

1,710,366.47 

461,275.05 
541,925.11 
884,393.58 | 

1,887,593.74 

31,796,863.41 

126,438,266.69 
2,128,632.12 

29,556,286.38 

143,049.94 

1,515,950.38 

San Fran
cisco. 

Fineounces. 
2,842.34 

51,072.51 
46,020.50 

3i3.33 
55.07 
44. 78 

1,863,043.57 
123. 48 

.1,742.72 

1,662.35 
.10 

7,948.74 

157.40 

1,975,026.89 

13,832,727.67 

Denver. 

Fineounces. 
17.39 

5,305.38 
1.43 

24,529.72 

729. 62 

18,165.19 
69. 68 

251,432.85 

i i . 88 

22,724.74 
463,520.55 

826.78 

1 44.62 

787,319.23 

30,019.68 
11,997,704.58 

15,807,754.56 i 12.815.043.49 
62,775.97 

784,305.87 

125,634.04 

8,335.54 
262,918.45 

26,177.24 

16,780,470.44 | 13,112,474.72 

344.96 
169. 70 

6,953.96 

501.39 
149.54 

1,041.18 

7,468.62 1 1,692.11 

16,787,939.06 j 13,114,166.83 

464,119.94 

36,031.59 
25.00 

500,176.53 

3,873,i48.47 

3,873,148.47 

21,161,264.06 

$16,434,420.24 
665,903.39 

20,408,208.25 

1,345,038.34 

642,080.39 

173,128.60 

100. 00 j 

173,228.60 

13,287,395.43 | 

S13,011,183.26 
239,436.82 

16,565,850.16 

414,943.45 

240,027.63 

NewYork. 

Fine ounces. 
51.13 
12.32 

84.66 
9,573.27 

L35 

7.i3 

9i,648.47 

1,157.61 1 

102,534.68 

88,201.83 
299,921.04 1 

490,657.55 
4,490.47 

475,138.34 
51,622.22 

427,990.73 | 

1.449,899.31 | 

17,616.86 
15,434.01 1 

22,444.81 1 

1,472,344.12] 

266.66 

200.00 1 

1,472,544.12 

$986,956.70 
205.00 

118,492.41 

544,430.91 

1 Includes surplus of 1921. 
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N e w 
Orleans . . 

F ineounces . 

'C^ 

( 

" 

5.28 

5.28 

5.28 
54,924. 93 
30,166. 66 

4,478.32 

89,575.19 

89,575.19 

89, 575.19 

$61,510.56 

123,829.53 

Carson. 

Fineounces . 

27.34 

1,424. 96 

4.44 

1,456.74 

1,456. 74 

16.78 

1,473.52 

1,473.52 

50.00 

50.00 

1,523. 52 

$988.90 
5Q. 97 

2,038.39 

Boise . 

Fineounces. 
1.05 

3,466. 82 

2.26 
27.59 

972.90 

.i7 

5.31 

4,476.10 

4,476.10 

195. 68 

4,671.78 

4,671.78 

. 

4,671. 78 

$3,054.13 

6,525. 77 

He lena . 

Fineounces . 

2.72 

1,355. 55 

• 
.23 
.42 

47.10 
.97 

1,406. 99 

1,406. 99 

695. 42 

2,102.41 

' 

2,102.41 

2,102. 41 

$1,333.43 

2,946. 00 

Deadwood. 

Fineounces. 

7.96 

1.19 

9.15 

9.15 

680. 09 

. 689.24 

689. 24 

689. 24 

$461. 56 

952. 81 

Seat t le . 

Fineounces . 
15,217.17 

.74 
3.70 

53.25 

.29 

.86 

51.48 

,237.97 

4.61 

1.23 

15,571.30 

15,571,30 

199.94 

7,525.29 

23,296. 53 

.22 

.22 

23,296. 75 

23,296.75 

$15,333.14 

32,259.41 

.30 

Salt L a k e 
City. 

Fineounces . 
53.59. 

6.721 
1.28 

33.91' 

.99 
93.42 

252. 75 

.72 

443.38' 

443.38 

433. 77 

877.15 

877.15 

877.15 

$568. 24 

1,224. 63 

T o t a l . 

F ineounces . 
18,258.84 
56,390.21 

^ 46,058.91 
24,547. 90 

2.79 
4,684.62 

16,217.63 
19,510. 57 

1,864,668. 44 
251,677.55 

14. 21 
2,778.98 

.09 
114,381.17 
463,773.30 

13.41 
1,900.72 

827.30 
7,953.35 

47.10 
1,598. 80 

2,895,305. 89 

118,221. 51 
48,981,252. 87 

51,994,780. 27 
5,219,623.14 
1,553,142.23 

152,281. 40 
732,441. 94 

59,652,268.98 

3,208.04 
26,295.89 
14,266.34 

43,770. 27 

59,696,039.25 

1,730,464.95 
1,022. 73 

, 616,127. 33 
36,031.59 
, 375.00.' 

2,384,021.60 

461,275. 05 
541,925.11 

4,757,542.05 

5,760,742.21 

67,840,803.06 

$56,954,076.85' 
3,034,228.30 

66,648,837.20 

2,617,239.18 

2,398,058.70 

1 
?, 
S 
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f 

Deposits of gold at United States mints and assay offices since 1873. 

JFiscal year ended 
June 30— 

Character of gold deposited. 

Domestic 
bulhon, 

including 
domestic 
refinery 
product 

from foreign 
ores, etc. 

Domestic 
coin. 

Foreign 
bullion. 

Foreign 
coin. 

Surplus 
bullion, 
grains, 

jewelers' 
bars, old 

plate, etc. 

Total. 

0 
11873. 
1874. 
1875. 
.1876., 
.1877., 
.1878.. 
-1879.. 
d880.. 
.1881.. 
.1882.. 
.1883.. 
1884.. 
1885.. 
!1886.. 
11887.. 

1889. 
.1890., 
1891. 
.1892. 
1893. 
1894. 
1895. 
1896.. 
1897.. 
1898.. 
a899.. 
1900.. 
1901.. 
1902.. 
1903.. 
1904.. 
1905.. 
1906.'. 
1907.. 
1908.. 
1909.. 
.1910.. 
1911.. 
1912.. 
1913.. 
1914.. 
1915.. 
1916.. 
1917.. 
1918.. 
1919.. 
1920.. 
1921.. 
1922.. 

$28, 
29, 
34; 
37, 
43, 
48, 
38; 
35 
35; 
31 
32, 
29, 
31, 
32, 
32, 
32, 
31, 
30, 
31 
31 
33 
38; 

. 44, 
53, 
60, 
69, 
76, 
87, 
92, 
94, 
96, 
87, 
101, 
103, 
114, 
111, 
119, 
104, 
120, 
119, 
118, 
113, 
119, 
120, 
204 
101: 
83; 
106, 
72: 
69; 

868,570 
736,388 
266,125 
590,529 
478,104 
075,124 
549,706 
821,705 
815,037 
298,512 
481,642 
079,596 
584,437 
456,494 
973,027 
406,307 
440,779 
474,900 
555,117 
961,546 
286,168 
696,951 
371,950 
910,957 
618,240 
881,121 
252,487 
458,836 
929,696 
622.079 
514; 298 
745,627 
618,315 
838,268 
217,462 
735,878 
727,439 
974,559 
910,247 
338,150 
504,953 
278,957 
217,239 
722,159 
355,339 
416,485 
350,336 
416,689 
714,480 
746,328 

$27,116,948 
6,275,367 
1,714,311 
417,947 
447,340 
301,022 
198,083 
209,329' 
440,777 
599,357 
374,129 
263,117 
325,210 
393,545 
516,985 
492,513 
585,067 
655,475 
583,847 
557,968 
792,470 

2,093,615 
1,188,258 
1,670,006 
-1,015,314 
1,187,683 
1,158,308 
1,389,097 
1,116,180 
1,488,448 
960,908 

2,159,818 
3,404,967 
1,514,291 
2,754,283 
3,989,773 
3,432,288 
3,603,140 
2,949,199 
3,496,769 
1,846,880 
4,719,87,6 
4,209,612 
2,522,290 
1,906,126 
6,431,236 
24,521,645 
5,079,373 
1,887,929 
2,491,089 

$426,108 
3,162,520 
739,440 

1,141,906 
1,931,163 
2,068,679 
1,069,797 

21,200,997 
37,771,472 
12,783,807 
4,727,143 
6,023,735 
11,221,847 
4,317,068 
22,571,329 
21,741,042 

• 2,136,517 
2,691,932 
4,054,823 
10,935,155 
(2,247,731 
15,614,118 
14,108,436 
6,572,390 
9,371,521 
26,477,370 
30,336,560 
22,720,150 
27,189,659 
18,189,417 
16,331,059 
36,802,224 
17,645,527 
36,317,865 
36,656,546 
71,774,351 
16,021,521 
15,761,852 
35,673,116 
20,914,227 
31,985,879 
18,978,572 
22,881,854 
91,099,419 
571,448,086 
153,405,687 
34,568,599 
78,021,266 
509,493,374 
346,479,206 

$518,542 
9,313,882 
1,111,792 
2,111,084 
2,093,261 

• 1,316,461 
1,498,820 

40,426,560 
55,462,386 
20,304,811 
6,906,084 
9,095,462 
7,893,218 
5,673,565 
9,896,512 
14,596,885 

4„ 447,476 
5,298,774 
8,256,304 
14,040,188 
6,293,296 
12,386,407 
2,278,614 
3,227,409 
13,188,014 
47,210,078 
32,785,152 
18,834,496 

' 27,906,489 
13,996,162 
8,950,595 
46,152,784 
15,141,678 
6,648,512 
17,221,252 
13,684,426 
1,034,378 
405,226 

10,066,643 
2,155,233 
2,732,439 

• 3,261,967 
15,420,256 

271,541,705 
124,111,619 
40,422,147 

15,268 
29,003,844 
76,813,705 
123,967,764 

$774,218 
654,354 
724,626 
681,819 

. 837,911 
907,932 
937,751 

1,176,506 
1,343,431 
1,770,166 
1,858,108 
1,864,769 
1,869,363 
2,069,077 
2,265,220 
2,988,751 
3,526,597 
3,542,014 
4,035,710 
3,636,603 
3,830,176 
3,118,422 
3,213,809 
3,388,622 
2,810,249 
2,936,943 
2,964,684 
3,517,541 
3,959,657 
4,284,724 
4,247,583 
4,892,931 
5,568,483 
4,790,558 
5,731,112 
6,231,547 
5,341,604 
5,626,331 
5,783,886 
6,025,502 
6,061,727 
6,057,184 
5,748,959 
6,330,201 
8,046,828 
7,812,167 
8,907,516 
10,989,866 
12,798,620 
14,300,128 

$57,704,386 
49,142,511 
38,556,294 
41,943,285 

. 48,787,779 
52,669,218 
42,254,157 
98,835,097 
130,833,103 
66,756,653 
46,347,106 
46,326,679 
52,894,075 
44,909,749 
68,223,073 
72,225,498 
42,136,436 
42,663,095 

^ 48,485,801 
61,131,460 
46,449,841 
71,909,513 
65,161,067 
68,769,384 
87,003,338 
147,693,195 
143,497,191 
133,920,120 
153,101,681 
132,580,830 
127,004,443 
177,753,384 
1*43,378,970 
153,109,494 
176,580,655 
207,415,975 
145,557,230 
130,371,108 
175,383,091 
151,929,881 
161,131,878 
146,296,556 
167,477,920 
492,215,774 
909,867,998 
309,487,722 
151,363,364 
229,511,038 
673,708,108 
556,984,515 

Total.. 3,522,285,338 139,449,208 2,507,804,062 1,207,119,625 212,782,486 7,589,440,719 
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Deposits of silver at the United States mints and assay offices since 1886. 

Fiscal 
year 

ended 
J u n e 
3 0 -

Character of silver deposi ted. 

Domest ic 
bul l ion, 

inc luding 
domest ic 
refinery 
p roduc t 

from 
foreign 

ores, etc. 

Domest ic coin. 

Un i t ed 
States.. 

H a 
wai ian. 

Foreign 
bu lhon . 

Foreign coin. 

P h i h p p i n e s . 

For 
recoinage. 

Assay 
coin. 

Other . 

Surplus 
bu lhon , 

grain, 
jewelers ' 
bars , old 

p la te , 
etc . 

To ta l . 

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... 
1921. . . 
1922... 

Tota l 

F ine 
ounces. 

24,943,394 
25,101,639 
29,293,372 
28,921,649 
29,606,387 
29,187,135 
50,667,116 
56,817,548 
56,976,082 
15,296,815 
6,809,626 
4,420,770 
3,914,985 
2,116,690 
5,584,912 
4,977,978 
2,466,749 
1,425,060 

12,523,630 
9,991,187 
4,923,655 
2,398,871 

20,388,163 
16,114,553 
5,375,389 
1,547,145 
3,220,236 
5,635,513 
3,104,347 
9,752,614 
7,250,205 
9,346,085 
7,556,359 

21,155,924 
2,669,447 
5,336,184 

63,540,055 
51,994,780 

F ine 
ounces. 
678,741 
216,015 

5,848,585 
1,202,177 

394,346 
466,302 
637,652 

5,036,246 
5,346,912 
5,012,060 
3,015,905 
3,170,768 
2,208,953 
1,243,050 
6,060,986 
3,587,992 
2,613,570 
2,275,090 
2,050,225 
1,923,609 
1,333,595 

959,565 
770,269 
786,085 
659,935 
548,821 
393,906 
458,694 
280,688 
589,972 
491,028 
569,510 

6,240,994 
8,176,334 

456,283 
541,117 
507,894 

1,734,696 

F ine 
ounces. 

461,686 
148,788 

3,647 
3,895 

100 

F ine 
ounces. 

1,627,619 
r, 145,017 
1,127,213 
1,290,390 
1,063,900 
1,852,155 
1,767,908 
1,556,618 
1,738,711 

994,901 
1,362,141 

680,757 
626,085 
209,987 
716,077 

1,088,019 
1,306,149 
1,152,023 
1,110,463 
1,361,701 
1,906,410 
3,162,507 
2,552,003 
2,963,399 
2,326,847 
1,162,240 

799,105 
957,233 
624,215 
527,233 

2,130,138 
1,860,420 
2,327,785 
6,780,011 
1,670,071 
2,205,066 
2,158,717 
1,705,424 

F ine 
ounces. 

F i n e 
ounces. 

12,560,236 
17,700,310 

1 58,670 
4,680,692 
8,866,622 
7,314,573 
1,389,545 

620,964 
227,127 
342,053 
143,793 
136,179 
138,024 
149,129 

1,910,998 
•617,755 

6,901 
3,456 
2,663 

99 
3,411 
5,739 
2,042 

836 
168 
236 

80 
68 
43 
69 

378 
776 
225 

F ine 
ounces. 
867,856 
628,545 
271,166 
67,549 

328,276 
951,162 

1,970,912 
349,652 
505,171 
522,725 

15,291 
150,942 
101,157 

6,808 
19,382 
44,704 

4,250,196 
29,265 
21,869 

1,471,963 
92,995 

1,287,658 
282,612 
134,974 
21,917 
13,295 
6,040 
7,934 

17,010 
85,141 

383,439 
204,470 
816,725 

7,145,336 
4,801,019 
4,413,248 

763,075 
5,219,623 

F ine 
ounces. 

336,981 
361,316 
396,656 
485,190 
502,223 
526,270 
633,073 
572,661 
582,728 
467,958 
580,125 
604,386 

• 473,755 
249,468 
484,751 
557,831 

• 567,647 
575,430 
627,108 
652,015 
739,311 
632,544 
636,722 
648,007 
520,715 
460,935 
495,013 
540,117 
577,423 
572,687 
536,887 
698,026 
882,893 
964,626 

1,145,067 
1,274,743 

830,570 
746,708 

F ine 
ounces. 

,28,454,591 
27,452,532 
36,936,992 
31,966,955 
31,895,132 
32,983,024 
55,676,661 
64,332,725 
65,149,604 
22,194,^459 
11,783,088 
9,027,623 
7,324,935 
3,826,003 

12,866,108 
10,256,524 
11,204,311 
5,456,868 

16,794,981 
18,116,400 
16,703,378 
8,506,377 

29,310,560 
29,517,051 
16,225,115 
5,124,023 
5,536,100 
7,827,233 
4,945,972 

11,671,420 
10,927,944 
12,816,677 
17,974,016 
46,133,607 
11,360,518 
13,770,583 
67,800,311 
61,401,231 

642,352,249 78,488,573 618,724 61,596,658 36,856,670 27,190 38,171,002 23,140,566 881,251,632 

' Span i sh -F i l ip ino co ins . 
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Coinage of the mints of the United States, authority for coinage, changes in iveight and 
fineness, act discontinuing same, and amount coined for each denomination of coin since 
organization, 1792, to June 30, 1922. 

Denomina t ion . 

GOLD COINS. ' 

50-dollar piece, memo
r ia l : ' 

Panama-Pacif ic In 
te rna t iona l E x 

p o s i t i o n -
Octagonal 
R o u n d 

Double eagle ($20) 
Eagle ($10) -

Half eagle ($5) 

Quar ter eagle ($2.50).. 

Quar te r eagle ($2,50), 
memoria l : 

Panama-Pacif ic I n 
te rna t iona l E x p o 
sition. 

3-doUar piece , 

I d o l l a r , 

1 doUar, memoria l : 
Louisiana Purchase 

Expos i t ion . 
Lewis a n d Clark E x 

position . 
Panama-Paci f ic In 

t e rna t iona l E x p o 
si t ion. 

McKinley 
Gran t 

To ta l g o l d . . . , 

SILVER COINS. 

Dollar 

T rade dollar 2 

Dollar, memoria l : 
Lafayet te 

Half dollar 

Act authorizing coinage or 
change in weight or fiiie-
ness. 

J a n . 16, 1915.. 
. . . . . d o 
M a r . 3 , 1849.. 
A p r . 2 , 1792.. 
J u n e 28, 1834. 
J a n . 18, 1837.. 
A p r . 2 , 1792.. 
J u n e 28,1834. 
J a n . 18,1837.. 
A p r . 2 . 1 7 9 2 . . 
J u n e 28, 1834. 
J a n . 18, 1837.. 

J a n . 16,1915., 

F e b . 21,1853 (act discontinu
ing coinage Sept . 26,1890). 

Mar . 3, 1849 (act discontinu
ing coinage Sept. 26,1890.) 

J u n e 28, 1902. 

Apr . 13, 1904. 

J an . 16. 1915.-

F e b . 23, 1916. 
F e b . 2, 1922.. 

A p r . 2 , 1792 
J a n . 18,1837 (act discontinu

ing coinage F e b . 12,1873). 
F e b . 28,1878 : 
Ju ly 14,1890 
M a r . 3 , 1891 
Apr . 23,1918 
F e b . 11,1873 (act discontinu

ing coinage Mar. 3,1887). 

M a r . 3 , 1 8 9 9 . . 
A p r . 2 , 1792.. 
.Tan. 18,1837.. 
F e b . 21,1853. 
F e b . 12, 1873. 

Weight 
(grains). 

1,290 
1,290 

516. 
270 
258 

135 
129 

67.5 
64.5 

64.5 

77.4 

25. 8 

25.8 

25.8 

25.8 

25.8 
25.8 

416 
412J' 

412^ 
412 | 
412^ 
412^ 
420 

412^ 
208 
206i 
192 

3 192. 9 

Fineness 

900 
900 
900 
916^ 
899.225 
900 
916§ 
899.225 
900 
916§ 
899. 225 
900 

900 

900 

900 

900 

900 

900 

900 
900 

892.4 
900 

900 
900 
900 
900 
900 

900 
892. 4 
900 

Pieces. 

1,509 
1,510 

125,242,856 

51,797,985 

78,249,869 

17,856,590 

10,017 

539,792 

19,499,337 

250,000 

GO,000 

25,034 

Total a m o u n t 
coined to Jurie 

30,1922. 

$75,450. 00 
75,500.00 

2,504,.857,120.00 

517,979,850.00 

391,249,345. 00 

44,641,475.00 

25,0^12. 50 

1,619,376. OOi 

19,499,337. OO-

250,000.d)> 

GO, 000. 00 

25,034.00 

30,04O 
10,016 

293,574,555 

1689,735,321 

35,965,924 

50,000 

443,417,312 

30,040. 00 
10,016.00 

3,480,397,585.50-

689,735,321.00--

35,965,924. 00* 

50,000,00' 

221,708,656.0 

1 Silver dollars coined 1792 to 1805 : $1,439,517" 
Coined from J a n . 18, 1837, to F e b . 12. 1873 ; . : ; 6,591,721, 

Coined unde r acts of—^ 
A p r . 2, 1792 8,031,238-
F e b . 28,1878 $378,166,793 

• Ju ly 14, 1890 187,027,345 
Mar. 3, 1891, t r a d e dollar conversion 5,078,472 

. 570,272,610' 
Apr . 23, 1918 ( P i t t m a n Act ) , rep lacement—old design 86,730,000' 
Apr . 23, 1918 ( P i t t m a n Ac t ) , r e p l a c e m e n t — " P e a c e " dollars 24,701,473; 

. c . 
• . • • . 689,735,321 

NOTE.—Silver dollar coinage suspended 1805 to 1837 a n d 1874 to 1878. The bullion value of,the dollar was. 
greater t h a n i ts coin va lue prior to 1878. 

2 Coinage l imi ted to expor t d e m a n d b y joint resolution Ju ly 22,1876. Redeemed $7,689,036 a t face value-
u n d e r a c t Mar. 3,1887, which were converted in to 5,078,472 s t a n d a r d dollars a n d $2,889,011 subsidiary s i lve r 
coin. 

»12J grams, or 192.9 grains. 



DIKEGTOR OF THE MINT. 605 

Coinage of the mints of the United States, authority Jor coinage, changes in weight and 
fineness, act discontinuing same, and amount coined for each denomination of coin since 
organization, 1792', to June 30, 1922—Continued. 

Denomination. 
Act authorizing coinage or 

change in weight or fine- Weight 
(grains). Fineness. Pieces. 

Total amount 
coined to June 

30;1922, 

SILVER COINS—con. 

Half dollar, memorial: 
Columbian Exposi

tion. 
Panama-Pacific In-
V ternational Expo

sition. 
IlUnois Centemiial... 
Maine Cenn tenia!— 
Landing of Pilgrims 

Tercentennial. 
Alabama Centennial. 
Missouri Centennial., 
Grant .1 

Quarter dollar 

Aug: 5,. 1892. 

Jan. 16,1915. 

Quarter dollar, memo
rial: 

Columbian Exposi-
' ,:tion. 

2d-cent piece 

Dime. 

June l , 1918.-
Mayl0,1920.. 
May 12,1920.. 

May 20, .1920.. 
Mar. 4,1921.-
Peb. 2,1922.. 
Apr. 2,1792.. 
Jan. 18,1837.. 
Feb. 21,1853. 
Feb.l2,1873-

Half dime. 

3-cent piece . . 

T otal silver-

Mar.3, 1893 

Mar. 3,1875 (act discontinu
ing: coinage May 2,1878). 

Apr. 2,1792 
Jan.18,1837 
Feb.21,1853 
Feb. 12,1873 
Apr.2,1792 
Jan. 18,1837 
Feb. 21,1853 (actdiscontinur 

ing coinage Feb. 12,1873). 
Mar. 3,. 1851 
Mar. 3,1853 (act discontinu

ing coinage Feb. 12,1873). 

192.9 

192.9 

192.9 
192.9 
192.9 

192.9 
192.9 
192.9 
104 
103J 
96 

5 96.45 

96.45 

6 77.16 

41.6 
4\\ 
38.4 

7 38.58 
20.8 
20f 
19.2 
12| 
11.52 

MINOR COINS. 

5-cent (nickel).. 
3-cent (nickel)-. 

2-cent (bronze) -

cent (copper).--

Cent (nickel). 

Cent (bronze) 
Half cen t (copper). 

May 16,1866 
Mar. 3,1865 (act discontinu

ing coinage Sept. 26,1890^. 
Apr. 22,1864 (act discontinu

ing coinage Feb; 12", 1873). 
I Apr.2,1792. 
'Jan.14,1793 .-
Jan. 26, 1796 lo'(act discon-
?iv<tinuing"'coinage Feb. 21, 

1857). 
Feb. 21,1857'(act'discontinu

ing coinage Apr. 22,1864). 
Apr.22,1864 
Apr..2,1792 
Jan.14,1793.. 
Jan. 25, 1796 1° (act discon

tinuing coinage Feb. 21, 
1857). 

77.16 
30 

96 

264 
208 
168 

48 
132 
104. 
84 

Total minor. 

Totalcolnage. 

90O 

900' 

900 
900 
900 

900 
900 
900 
892.4 
900-

900 

900 

892:4 
900 

892.4 
900 

750 
900 

( « ) • 

(«) 

(^) 

5, OGO, 000 

60,. 000 

100,058' 
50,028 

300,165' 

70,044 
50,028 

^ 100,061 

551,758,558 

40,000' 

1,355,000 

1,106,138,797. 

97,604,388' 

} 42,736,240 

•$2,500,000.00 

30, OOO. 00> 

50,029.00 
25,0M;0O 

1150,082.50 

55,022.00 
25,014.00-
50>030.5O 

137,939,639.50 

..' :v^{^OOO.OO• 

271vG0O.OO' 

110, 613> 879.70 

4,880,219.40 

1,282; 087.20 

2,974,531,924: l,.265,321,918.8a 

1,232,258,662 
31,378,316 

45,601,000 

156, 288; 744 

200,772; 000 

|4,283,906,683' 

7,985,222 

61,612,933.10 
941,349.48 

912,020.00' 

1,562,887.. 44 

2,007,720.00 

42,839,066.8a 

39,926.11 

|5,958,190,627 109,915,902.96 , 

9,226,297,106 4,795,635,407.26 

/• Total amount coined. 
* 6i grains, or 96.45 grains. 
« 5 grams, or 77.16 grains.' 
7 2'J grams, or 38.58 grains. 
s Composed of 75 per cent copper and 25 per cent nickel. 
9 Composed of 95 per cent copper and 5 per cent tin and zinc. 

10 By proclamation of the President, in conformity with act of Mar. 3,1795. 
*•> Composed of 88 per cent copper and 12 per cent nickel. 
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Coinage of each mint of the United States since its-

[Coinage of the mint at Charlotte, N. C, from its organization, 1838, to its suspension, 1861.] 

Calendar year. 

1838 to 1861 • 

Gold. 

Half eagles. 

$4,405,135 

Quarter eagles. Dollars. 

$544,915 $109,138 

Total value. 

$5,059,188 

[Coinage of the mint at Carson City from its» 

Calendar year. 

1870 to 1893 

Gold. 

Double eagles. 

' $17,283,560 

Eagles. 

$2,997,780 

Half eagles. 

$3,548,085 

Silver. 

Dollars. 

• $13,881,329 

Trade dollars. 

$4,211,400 

[Coinage of the mint at New Orleans from its organization, 1838,. 

Calendar year. 

1838 to 1909 

Gold. 

Double 
eagles. 

$16,375,500 

Eagles. 

$23,610,890 

Half 
' eagles. 

$4,618,625 

Three 
doUars. 

$72,000 

Quarter 
eagles. 

$3,023,157.50 

Dollars. 

$1,004,000 

SUver. 

DoUars. 

$187, 111, 529 

[Coinage of the mint at Denver since its organization. 

Calendar year. 

1906 to 1910 
1911 
1912 
1913 
1914 
1915 : . . . 
1916 ^ 
1917 
1918 
1919 
1920 
1921 

Total 

Gold. 

Double eagles. 

$59,145,000 
16,930,000 

7,870,000 
9,060,000 

93,005,000 

Eagles. 

• $55,356,800 
301,000 

3,435,000 

59,092,800 

Halfeagles. 

$24,865,800 
362,500 

1,235,000 

26,463,300 

Quarter eagles. 

$139;200 

1,120,000 

1,259,200 

SUver. 

DoUars. 

I 

$20,345,000 

20,345,000 



DIEECTOR o r THE MINT. 6or 
organization; by calendar years since 1910. 

[Coinage of the mint at Dahlonega, Ga., from its organiration, 1838, to its suspension, 1861.] 

Calendar year. 

1838 to 1861... . . . 

Gold. 

Half eagles. 

$5,536,055 

Three doUars. 

$3,360 

Quarter eagles. 

$494,625 

DoUars. 

$72,529 

Total value. 

$6,106,569 

organization, 1870, to its suspension, June 30, 1893.] 

SUver. 

Half doUars. 

$2,654,313.50 

Quarter dol
lars. 

$2,579,198.00 

Twenty 
cents. 

$28,658.00 

Dimes. 

$2,090,110.80 

Total coinage. 

Gold. 

$23,829,425.00 

' SUver. 

$25,445,009.30 

Total value. 

$49,274,434.30 

to its suspension, 1861, and from its reopening, 1879, to AprU, 1909.] 

SUver. 

Half 
doUar's. 

$40,117,338 

Quarter 
doUars. 

$15,085,750 

Dimes. 

$6,807,990.60 

Half 
dimes. 

$812,327.50 

Three 
cents. 

$21,600 

Total coinage. 

Gold. 

$48,704,172.50 

SUver. 

$249,956,535.10, 

Total value.. 

$298,660,707.60 

as a mint, February, 1908, to Dec. 31,1921. 

SUver. 

Half 
doUars. 

$5,582,000 
347,540 

1,150,400 
267,000 

585,200 
507,200 

1,352,700 
1,926,520 

682,500 
775,500 
104,000 

13,180,560 

Quarter 
doUars. 

$4,541,500 
233,400 

362,700 
761,500 
923,500 

1,635,200 
1,933,400 
1,845,000 

486,000 
896,600 

13,618,800 

Dimes. 

$2,007,400 
1,120,900 
1,176,000 

1,190,800 

26,400 
940,200 

2,267,410 
993,900 

1,917,100 
108,000 

11,748,180 

Minor. 

Fiye 
cents. 

$423,700 
474,650 
195,600 
378,475 
666,650 
495,540 
418,100 
400,300 
470,900 

3,923,915 

Cents. 

$126,720 
104,110 
158,040 
11,930 

220,500 
369,560 
551,200 
478,300 
571,540 
492,800 

3,074,700 

Total coinage. 

Gold. 

$139,367,600 
17,732,700 

""'7,'870,'566' 
14,850,000 

179,820,300 

SUver. 

$12,130,900 
1,701,840 
2,326,400 

629,700 
1,952,300 
1,508,700 
2,168,800 
4,226,300 
6,039,000 
2,062,400 
3,589,200 

20,557,000 

58,892,540 

Minor. 

$126,720 
527,810 
632,690 
207,530 
598,975 

1,026,210 
1,046,740 

896,400 
971,840 
963,700 

6,998,615 

Total • 
value. 

$151,498,500 
19 561 260 
2,854,210 
9,132,390 

17,009,830 
2,107,675 
3,195,010 
5,273,040 
6,935,400 
3,034,240 
4,552,900 

20,557,000 

245,711,455 
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Coinage of each mint of the United States since its 

[Coinage of the mint at San Francisco from 

Calendar year. 

1854-1910 
•1911 . 
1912 
1913 . . . 
1914--
1915 . . 
1916 --
1917 .- . . 
1918 
1919 
1920 
1921 

Tota l 

Gold. 

Fifty 
doUars. 

• 

1 $150,950 

150,950 

Double 
eagles. 

$1,386,415,520 
15,515,000 

680,666 
29,960,000 
11,350,000 

,15,920,000 

11,160,000 

1,471,000,520 

Eagles . 

$135,134,060 
510,000 

3,000,000 
660,000 

2,080,000 
590,000 

1,385,000 

1,265,000 

144,624,060 

Calendar year. 

1854-1910 
1911. 
1912 -
1913 -
1914 . . . 
1915 
1916 . . . . . . ' 
1917 
1918 
1919 
1920 ! 
1921 

Tota l 

Half 
eagles. 

$125,725,040 
.7, OSO, 000 
1,960,000 
2,040,000 
1,315,000 

820,000 
1,200,000 

140,140,040 

Three 
doUars. 

$186,300 

186,300 

Quar ter 
eagles. 

$1,86.1,255.00 

1 25,042. 50 

1,886,297.50 

Dol
lars. 

$90,232 

1 25,034 

115,266 

Minor. 

"F ive cents . 

$11,900.00 
165,700.00 
173,50O 00 
75,250. 00 

593,000.00 
209,650 00 
244,100.00 
376,05O 00 
484,450. 00 

77,850.00 

2,411.4.50.00 

1 

Cents. 

$97,780.00 
40,260.00 
44,310 00 
61,010.00 
41,370.00 
48,330 00 

225,100. 00 
• 326,200.00 

346,800. 00 
1,397,600 00 

462,200. 00 
152,740.00 

3,243,700.00 

= Tota l . 

$97,780.00 
40,260 00 
56,210 00 

226,-710 00 
214,870.00 
123,580 00 
818,100.00 
535,850 00 
590,900.00 

1/773,650.00 
946,650.00 
230,590.00 

5,655-150.00 

' 
> Panama-Pacific International Exposition coins. 
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organization; by calendar years since 1910—Continued. 

its organization, 1854, to Dec. 31, 1921.] 

GOO 

SUver. 

DoUars. 

$109,523,073 

21,695,000 

131,218,073 

T rade 
doUars. 

$26,647,000 

26,647,000 

Half . 
doUaxs. 

$29;666,445.50 
636,000 00 
685,000.00 
302,000 00 
496,000. 00 

2 832,000 00 
254,000 00 

3,253,000 00 
5,141,000 00 

776,000 00 
2,312,000 00 

274,000 00 

.44,627,445.50 

Quar ter 
doUars. 

•.$10,789,534.25 
247,000 00 
177,000 00 

10,000 00 
6,6,000 00 

176,000.00 

1,876,000 00 
2,768,000.00 

459,000 00 
1,595,000 00 

18,163,534,25 

. T w e n t y 
cents . 

$231,000 

231,000 

Tota l coinage. 

Gold.. 

$1,649,412,407.00 
23,105,000 00 

4,960,000 00 
3,380,000 00 

33,355,000 00 
12,961,026.50 

. 18,505,000 00 

12,425,000 00 

1,758,103,433.50 

SUver. • 

$184,562,371.65 
1,235,000.00 
1,204,000 00 

363,000 00 
772,000.00 

1,104,000:00 
1,881,000 00 
7,862,000 00 
9,839,000 00 
2,120,000 00 
5,289,000 00 

21,969,000 00 

238,200,371.65, 

Minor. 

$97,780 00 
40,260 00 
56,210 00 

226,710 00 
214,870.00 
123,580.00 
818,100.00 
535,850 00 
590,900 00 

1,773,650 00 
946,650.00 
230,590 00 

5,655,150 00 

Dimes . 

$7,586,218.90 
352,000.00 
342,000 00 
51,000 00 

210,000.-00 
96,000.00 

1,627,000 00 
2,733,000 00 
1,930,000 00 

885,000 00 
1,382,000 00 

HaU 
dimes . 

$119,100 

17,194,218.90 119,100 

To ta l value. 

$1,834,072,558.65 
24,380,260 00 
6,220,210 00 
3,969,710.00 

34,341,870.00 
14,188,606.50 
21,204,100 00 
8,397,850.00 

10,429,900 00 
3,893,650 00 

18,660,650.00 
22,199,590.00 

2,001,958,955.15 

2 Includes $30,000 in Panama-Pacific International Exposition coins. 

14263—PI 1922 39 
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Coinage of each mint of the United States since its 

[Coinage of the mint at PhUadelphia from 

Calendar year . 

1793 t o 1910 
1911 
1912 
1913 
1914 . . . . 
1915 
1916 
1917 . . : . 
1918 
1919 
1920 
1921 

. Tota l 

Gold. 

Double 
eagles. 

$834,369,900 
3,947,000 
2,996,480 
3,376,760 
1,906,400 
3,041,000 

4,565,000 
10,570,000 

864,772,540 

Eagles . 

$269,105,580 
5,055,950 
4,050,830 
4,420,710 
1,510,500 
3,510,750 

287,654,320 

Half eagles. 

$189,255,195 
4,575,695 
3,950,720 
4,580,495 
1,235,625 
2,940,375 

206,538,105 

Three 
doUars. 

$1,357,716. 

1,357,716 

Quar te r 
eagles. 

$30,236,397.50 
1,760,4.77. 50 
1,540,492.50 
1,805,412. 50 

600,292. 50 
1,515,250.00 

37,458,322. 50 

DoUars. 

2$18,533,438 

3 26,026 
3 10,014 

18,563,.478 

Calendar year . 

1793 to 1910--. . 
1911 
1912.: • - . -. 
1913 
1914 - -
1 9 1 5 . . . , - : . . . -
1916 -
1917. 
1918. : 
1 9 1 9 . . . . . . - - - -
1920-
1921 ' 

Tota l : . - . . 

Minor. ' 

F ive cents . 

$32,780,881.00 
1,977,968.60 
1,311; 835.70 
3,042,611.95 
1,033,286.90 
1,049,363. 50 
3,174,903.30 
2, 571,201.45 

• 1,604,315.70 
• 3,043,400.00 

3,154,650 00 
533,150.00 

55,277,568.10 

Three cents . 

$941,349.48 

941,349.48 

T w o cents. 

$912,020.00 

912,020.00 

1 Includes 50,000 Lafayette souvenir doUarsi 
2 Includes 250,000 doUars Louisiana Purchase Exposition and 60,000 doUars Lewis and Clark Exposition. 
3 McKinley memorial doUars. 
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organization; Hy calendar years since 1910—Continued. 

its organization, 1793, to December 31,1921.] 

611 

SUver. . 

T r a d e 
doUars. 

$5,107,524 

5,107,524 

DoUars. 

i$267,837,917 

' 

7 45,696,473 

313,534,390 

Half dollars. 

$108,397,534.00 
703,271.50 
775,350.00 
94,313.50 
62,305.00 
69,225.00 

304,000.00 
6,146,000.00 

< 3,367,029.00 
481,000.00 

6 3,311,070.00 
6 233,062.50 

123,944,160. 50 

Minor. 

Cents . 

$22,940,625.80 
1,011,777.87, 

681,530.60 
765,323.52 
752,384.32 
290,921.20 

1,318,336.77 
1,964,297.85 
2,881,046.34 
3,920,210.00 
3,101,650.00 

391,570.00. 

40,019,674.27 

Half cents . 

$39,926.11 

39,926.11 

Quar te r 
doUars. 

$63,969,574.00 
930,135.75 

1,100,175.00 
121,153.25 

1,561,152.50 
870,112.50 
460,000.00 

5,655,000.00 
3,560,000.00 
2,831,000.00 
6,965,000.00 
. 479,000.00 

88,502,303.00 

T w e n t y 
cents . 

$11,342 

11,342 

Dimes . ' 

$42,819,082.40 
1,887,054.30 
1,935,070.00 
1,976,062.20 
1,736,085.50 

562,045.00 
4,067,000.00 
5,523,000.00 
2,668,000.00 
3,574,000.00 
5,903,000.00 

123,000.00 

72,773,379.40 

Half d imes . 

$3,948,791.90 

3,948,791.90 

To ta l coinage. 

Gold. 

$1,342,858,226.50 
15,339,122.50 
12,538,522.50 
14,183,377. 50 
5,252,817. 50 

11,007,375.00 
20,026.00 
10,01^.00 

4,565,000.00 
10,570,000 00 

1,416,344,481.50 

Silver. • 

$493,352,252.50 
3,520,461. 55 
3,810,595.00 
2,191,528.95 
3,359,523.00 
1,501,382.50 
4,831,000.00 

17,324,000.00 
9,595,029.00 
6,886,000.00 

16,179,070.00 
46,531,535.50 

609,082,378.00 

Minor. 

$57,614,802.39 
2,989,746.47 
1,993,366.30 
3,807,935.47 
1,785,671.22 
1,340,284.70 
4,493,240.07 
4,535,499.30 
4,485,362.04 
6,963,610.00 
6,256,300 00 

924,720.00 

97,190,537.96 

Three cen t s . 

$1,260,487.20 

1,260,487.20 

To ta l va lue . 

$1,893,825,281.39 
21,849,330.52 
18,342,483. 80 
20,182,841.92 
10,398, Oil. 72 
13,849,042.20 
9,344,266.07 

21,869,513.30 
• 14,080,391.04 

13, 849,610.00 
27,000,370.00 
58,026,255.50 

2,122,617,397.46 

* Includes $50,029 lUinois Centennial coins. 
6 Includes $25,014 Maine Centemiial and $100,056 Landing of Pilgrims coin's. 
fl Includes $25,014 Missouri Centennial, $35,022 Alabama Centennial, and $50,026.50 Landing of Pil

grims coins. • . 
»Includes 1,005,473 Peace doUars. 
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Combined coinage of the mints of the United Slates, by 

Calendar 
year . 

1793-95 
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.. 
1 8 2 1 . . . . 
1822 . 
1823 
1824.. 
1825 
1826 
1827 
1828 
1829 
1830 
1831 ; . . . 
1832 
1833 
1834 
1835 
1836 
1837 
1838 
1839 
1840 
1841.." 
1842..V 
1843 
1844 
1845. 
1846 
1847 
1848 
1849 
1850 
1851 
1852 
1853 
1854 
1855 
1856 
1857 
1858 
1859 
1860 
1861 
1862 
1863 
1864 
1865 
1866 
1867 
1868 
1869 

Carried for
ward 

Gold coinage. 

Fif ty 
dollars. 

. . 
"•••• 

• > 

Double 
eagles. Eagles. 

$27,950 
60,800 
91,770 
79,740-

174,830 
259,650 
292,-540 
150,900 
89.-790 
97,950 

1 

$26,225,220 
48,043,100 
44,860,520 
26,646,520 
18,052,340 
25,046,820 
30,437,560 
28,797,500 
21,873,480 
13,782,840 
22,584,400 
74,989,060 
18,926,120 
22,187,200 
19,958,900 
27,874,000 
30,820,500 
23,436,300 
18,722,000 
17,238,100 

560,502,480 

72,000 
382,480 
473,380 
656,310 

1,089,070 
2,506,240 
1,250,610 

736,530 
1,018,750 

14,337,580 
1,813,340 
6,775,180 
3,489,510 
4,393,280 
2,811,060 
2,522,530 
2,305,760 
1,487,010 
1,429,900 

481,060 
343,210 
253,930 
278,830 

1,287,330 
234,950 
112,480 
60,800 

207,050 
237,800 
121,400 
241,550 
82,850 

54,819,680 

Half 
eagles. 

$43,535 
16,995 
32.030 

124,335 
37,255 
58,110 

130,030 
265,880 
167,530 
152,375 
165,915 
320,465 
420,465 
277,890 
169,375 
501,435 
497,905 
290,435 
477,140 
77,270 
3,175 

242,940 
258,615 

1,319,030 
173,205 
88,980 
72,425 
86,700 

145,300 
90,345 

124,565 
140,145 
287,210 
631,755 
702,970 
787,435 
968,150 

3,660,845 
1,857,670 
2,765,735 
1,035,605 
1,600,420 

802,745 
1,048,530 

380,945 
655,330 

4,275,425 
4,087,715 
2,743,640 
2,736,155 
5,382,685 
1,863,560 
1,184,645 

860,160 
2,651,955 
3,689,635 
2,305,095 
1,513,235 
1,257,090 
1,806,665 
1,232,970 

439,770 
361,235 
352,365 

3,332,130 
69,825 
97,360 
40,540 

144,535 
253,200 
179,600 
288,625 
163,925 

67,470,880 

Three 
dollars. 

. 

$491,214 
171,465 
181,530 
104,673 

6,399 
46,914 
42,465 
18,216 
17,355 
15,117 
8,040 
3,495 

12,090 
7,950 

14,625 
7,575 

1,149,123 

Quar te r 
eagles. 

$165.00 
4,390 00 
1.535. OO 
1,200.00 

6,530. 00 
1,057.50 
8,317.50 
4,452. 50 
4,040. 00 

17,030. 00 
6,775.00 

16,120.00 

6,500.00 
11,085.00 
1,900.00 
7,000.00 

8,607.50 
11,350.00 
11,300.00 
11,000.00 
10,400.00 

' 293,425.00 
328,505.00 

1,369,965.00 
112,700.00 
137,345.00 
191,622.50 
153,572.50 
64,602.60 
85,007.50 

1,327,132.50 
89,345.00 

276,277-. 50 
279,272.50 
482,060.00 
98,612.50 

111,147.50 
895,547.50 

3,867,337.50 
3,283,827.50 
3,519,615.00 
1,896,397.50 

600,700.00 
1,213,117.60 

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 

26,065,402.50 

Dollars. ' 

$936,789 
611,301 

3,658,820 
2,201,146 
4,384,149 
1,657,016 

824,883 
1,788,996 

801,602 
131,472 
193,431 

51,234 
527,499 

1,326,865 
6,250 1 
5,950 i 
3,725 
7,180 
5,250 

10,525 ' 
5,925 

19,040,007 
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denominations and calendar years, since their organization. 

613 

Silver coinage. 

T r a d e 
dollars. Dollars. 

$204,791 
72,920 
7,776 

327,536 
423,515 
220,920 
54,454 
41,650 
66,064 
19,570 

321 

1,000 

300 
61,005 

173,000 
184,618 
165,100 
20,000 
24,500 

: 169,600 
14.0,750 
15,000 
62,600 
47,500 

1,300 
1,100 

46,110 
33,140 
26,000 
63,500 
94,000 

636,500 
733,930 
78,500 
12,090 
27,660 
31,170 
47,000 
49,625 
60,325 

182,700 
424,300 

5,053,440 

Half dollars. 

$161,572.00 

'"""'i,'959.'66" 

15,144.50 
14,945.00 
15,857.50 
78,259. 50 

105,861.00, 
419,788.00 
525,788.00 
684,300 00 
702,905.00 
638,138. 00 
601,822.00 
814,029.50 
620,951.50 
519,537.50 

23,575. 00 
607,783.50 
980,161.00 

1,104,000.00 
375,561. 00 
652,898.50 
779,786.50 
847, IOO 00 

1,752,477.00 
1,471,583.00 
2,002,090.00 
2,746,700. 00 
1,537,600 00 
1,856,078.00 
2,382,400.00 
2,936,830.00 
2,398,500.00 
2,603,000. 00 
3,206,002. 00 
2,676,003.00 
3,273,100.00 
1,814,910. 00 
1,773,000 00 
1,748,768. 00 
1,145,054.00 

355,500 00 
1,484,882. 00 
3,056,000.00 
1,885,500 00 
1,341,50O 00 
2,257,000.00 
1,870, OOO 00 
1,880,000. 00 
1,781,000.00 
1,341,500.00 

301,375.00 
110,565. 00 

2,430,354.00 
4, 111, OOO 00 
2,288, 725.00 
1,903,500.00 
1,482,000. 00 
5,998,000. 00 
2,074,000. 00 
1,032, 850. 00 
2,078,950 00 

802,175.00 
709,830.00 
518,785.00 
593,450. 00 
899,812. 50 
810,162. 50 
769,100. 00 
725,950 00 

95,509,284.50 

Quar te r 
dollars. 

$1,473.50 
63.00 

1,684.50 
30,348.50 
51,531.00 
55,160. 75 

17,308.00 
5,000.75 

90,293.50 
36,000 00 
31,861.00 
54,212.75 
16,020.00 
4,450.00 

42,000.00 

1,000.00 
25,500. 00 

99,500.00 
80,000 00 
39,000 00 
71,500.00 

488,000 00 
118, OOO 00 

63, IOO 00 
208,000.00 
122,786.50 
153,331.75 
143,000 00 
214,250.00' 
403,400 00-
290,300.00 
230,500. 00 
127,500.00 
275,500.00 
36,500 00 
85,000.00 

150,700.00 
62,000.00 
68,265.00 

4,146,555.00 
3,466,000 00 

857,350. 00 
2,129,500.00 
2,726,500.00 
2,002,250. 00 

421,000. 00 
312,350 00 

1,237,650 00 
249,887. 50 

48,015. 00 
28,517.50 
25,075. 00 
11,381.25 
17,156. 25 
31,50O 00 
23,150.00 

21,727,878.00 

T w e n t y 
cents . 

1 

Dimes . 

$2,213.50 
2,526.10 
2,755.00 

2,176.00 
3,464. do 
1,097.50 
3,304.00 

826.50 
12,078.00 

16,500 00 

4,471.00 
635.50 

6,518.00 

42,150.00 

94,258. 70 
118,651.20 
10,000 00 
44,000.00 

51,000.00 

121,500.00 
12,500.00 
77,000.00 
51,000.00 
77,135.00 
52,250. 00 
48,500 00 
63,500.00 

141,000.00 
119,000 00 
104,200 00 
239,493.40 
229,638.70 
253,358.00 

. 363, OOO 00 
390,750.00 
152,000.00 

7,250.00 
198,500.00 

3,130.00 
24,500.00 
45,150.00 

113,900 00 
244,150.00 
142,650. 00 
196,550.00 

1,327,301.00 
624,000 00 
207,500 00 
703,000.00 
712,000.00 
189,000.00 
97,000.00 
78,700 00 

209,650 00 
102,830.00 
17,196.00 
26,907.00 
18,550.00 
14,372.50 
14,662.50 
72,625.00 
70,660.00 

8,378,184.10 

Half d imes . 

$4,320.80 
511.50 

2,226.35 

1,200.00 
1,695.50. 

650.50 
1,892.50 

780 00 

61,500.00 
62,000 00 
62,135.00 
48,250.00 
68,500.00 
74,000. 00 

138,000.00 
95,000 00 

113,800. 00 
112,750. 00 
108,285.00 
113,954.25 
98,250. 00 
58,250.00 
58,250.00 
32,500 00 
78,200.00 

1,350 00 
63,700.00 
63,400 00 
72,450.00 
82,250 00 
82,050 00 
63,025.00 

785,251. 00 
365,000 00 
117,500 00' 
299,000 00 
433,000 00 
258,000.00 
45,000 00 
92,950.00 

164,050.00 
74,627.50 

5,923.00 
4,523.50 
6,675.00 
6,536. 25 
6,431. 25 

18,295.00 
21,930.00 

4,529,818.90 

Three cents . 

$185,022.00 
559,905.00 
342,000.00 
20,130.00 

4,170.00 
• 43,740.00 

. 31,260.00 
48,120.00 
10,950.00 
8 610.00 

14' 940.00 
10,906.50 

643. 80 
14.10 

255.00 
681.75 
138. 75 
123.00 
153.0© 

1,281 762.90 
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Combined coinage of the mints of the United States, by 

Calendar 
year . 

B r o u g h t 
forward 

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 
1898.. 
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 

T o t a l . . . 

Gold coinage. 

Fifty 
dollars. 

^ $150,950 

150,950 

Double 
eagles. 

$560,502,480 
22,819,480 
20,456,740 
21,230,600 
55,456,700 
33,917,700 
32,737.820 
46,386; 920 
43,504,700 
45,916,500 
28,889,260 
17,749,120 
14,585,200 
23,295,400 
24,980,040 
19,944,200 
13,875,560 

22,120 
' 5,662,420 
21,717,320 
16,995,120 
19,399,080 
25,891,340 
19,238,760 
27,178,320 
48,350,800 
45,163,120 
43,931,760 
57,070,220 
54,912,900 
73,593,680 
86,681,680 
34,150,520 
35,697,580 
24,828,560 

227,819,440 
37,440,220 
55,113,800 
96,656,620 

109,263,200 
59,774,140 
60,788,340 
36,392,000 
2,996,480 

11,926,760 
40,926,400 
14,391,000 
15,920,000 

15,725,000 
10,570,000 

2,462,437,120 

Eagles. 

$54,819,680 
164,430 
254,650 
244,500 
173,680 
799,270 
78,350 

104,280 
211,490 

1,031,440 
6,120,320 

21,715,160 
48,796,250 
24,740,640 
2,595,400 
2,110,800 
4,815,270 

10,621,600 
8,706,800 
8,030,310 
4,298,850 

755,430 
1,956,000 
9, 817,400 

20,132,450 
26,032,780 
7,148,260 
2,000,980 

12,774,090 
12,857,970 
21,403,520 
3,749,600 

46,036,160 
5,520,130 
7,706,970 
2,709,880 
5,703,280 

16,903,920 
26,838,790 
14,813,360 
5,987,530 

34,863,440 
5,866,950 
7,050,830 
5,080,710 
7,025,500 
4,100,750 
1,385,000 

1,265,000 

517,979,850 

Half 
eagles. 

$67,470,880 
143,550 
245,000 
275,350 
754,605 
203,530 
105,240 
61,820 

182,660 
1,427,470 
3,727,155 

22,831,765 
33,458,430 
17,831,885 

1,647,990 
1,922,250 
9,065,030 

18,282,160 
9,560,435 
1,560,980 

37,825 
290,640 

1,347,065 
5,724,700 
9,610,985 
5,152,275 
7,289,680 
1,072,315 
6,109,415 

10,154,475 
16,278,645 
8,673,650 

21,320,200 
5,557,810 

10,410,120 
2,445,680 
5,915,040 
6,334,100 
7,570,960 
6,149,430 

21,910,490 
7,840,250 

12,018,195 
5,910,-20 
6,620,495 
3,785,625 
3,760,375 
1,200,000 

391,249,345 

Three 
dollars. 

$1,149,123 
10,605 
3,990 
6,090 

75 
125,460 

60 
135 

4,464 
246,972 

9,090 
3,108 
1,650 
4,620 
2,820 
3,318 
2,730 
3,426 

18,480 
15,873 
7,287 

1,619,376 

Quar ter 
eagles. 

$26,065,402.50 
51,387.50 
68,375.00 
52,575.00 

512, 562.50 
9,850 00 

30,050.00 
23,052. 50 
92,630.00 

1,160,650.00 
331,225.00 

7,490. 00 
1,700.00 

10,100.00 
4,900 00 
4,982.50 
2,217., 50 

10,220.00 
15,705.00 
40,245.00 
44,120.00 
22,032.50 
27,600.00 
6,362.50 

75,265.00 
10,305.00 

- 15,297.50 
48,005.00 
74,760.00 
60,412.50 
68,375.00 

168,012.50 
228,307.50 
334,332.50 
503,142. 50 
402,400.00 
544,860.00 
441,225.00 
841,120.00 

1,412,642.50 
1,104,747.50 
1,231,705.00 
1,899,677.50 
1,540,492., 50 
1,805,412.50 
1,720,292.50 

81,540,292. 50 

44,666,517.50 

Dollars. 

$19,040,007 
9,335 
3,930 
3,530 

125,125 
198,820 

420 
3,245 
3,920 
3,020 
3,330 
1,636 
7,660 1 
5,040 

10,840 
6,206 

12,205 
6,016 
8,543 

16,080 
30,729 

• 

575,666 
6 175,000 
6 25,000 
6 35,000 

7 25,034 
10 20,026 
10 10,014 

19,864,411 

1 Includes $475,000 in Columbian Exposition coins. 
2 Includes $2,025,000 in Columbian Exposition coins. 
y Includes $10,000 in Columbian Exposition coins. 
* Includes 50,000 Lafayette souvenir doUars. 
6 Louisiana Purchase Exposition. 
6 Lewis and Clark Exposition. 
7 Panama-Pacific International Exposition coins. 
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Silver coinage. 

T r a d e 
dollars. Dollars. Half dollars. Quar te r 

dollars. 
T w e n t y 

cents . Dimes . Half dimes.. Three cen ts . 

$1,225,000 
4,910,000 
6,279,600 
6,192,150 

13,092,710 
4,259,900 

1,541 
1,987 

960 
1,097 

979 

$5,053,440 
445,462 

1,117,136 
1,118,600 

296,600 

22,495,550 
27,560,100 
27,397,355 
27,927,975 
27,574,100 
28,470,039 
28,136,875 
28,697,767 
31,423,886 
33,611,710 
31,990,833 
34,651,811 
38,043,004 
23,562,735 
6,333,245 
1,455,792 
3,093,972 

862,880 
19,876,762 
12,651,731 
14,426,735 
15,182,846 
< 25,010,912 
22,566,813 
18,160,777 
10,343,755 
8,812,650 

1387,736,473 

$95,509,284.50 
829,758. 50 

1,741,655.00 
866,775.00 

1,593,780.00 
1,406,650.00 
5,117,750.00 
7,451,575.00 
7,640,255.00 

726,200 00 
2,950.00 
4,877.50 
5,487.50 
2,750.00 
4,519. 50 
2,637.50 
3,065.00 
2,943:00 
2,855.00 
6,416. 50 
6,355. 50 
6,295.00 

100,300.00 
1 1,652,136.50 
2 4,002,896. 00 

3,667,831.00 
2,354,652.00 
1,507,855.00 
2,023,315. 50 
3,094,642.50 
4,474,628.50 
5,033,617.00 
3,119,928. 50 
4,454,723.50 
3,149,763. 50 
2,331,654. 00 
1,830,863.50 
5,426,414.50 
5,825, 587.50 
5,819,686. 50 
2,529,025.00 
1,18-3,275. 50 
1,686, 811. 50 
2,610,750.00 

663,313.50 
558,305.00 

9 1,486,425.00 
1,065,200 00 

10,751,700.00 
1110,434,549.00 
1,839,500.00 

12 6,398,570.00 
"611,062.50 

$21,727, 
23, 
53, 
68, 
414, 
215, 

1,278, 
7,839, 
6,024, 
849, 
3, 
3, 
3, 
4, 
3, 
2, 
3, 
1, 
2, 

306, 
3, 
20, 

1,551, 
2,960, 

3 2,583, 
2,233, 
2,255, 
1,386, 
2,524, 
3,497, 
3,994, 
3,822, 
2,644, 
4.617, 
3,551, 
3,011, 
2,020, 
2,248, 
3,899, 
4,262, 
4,110, 
936, 

1,410, 
1,277, 
493, 

2,388, 
1,969, 
2,095, 
9,464, 
8,173, 
3,776, 
9,456, 
479, 

878.00 
935.00 
255. 50 
762. 50 
190. 50 
975.00 
375.00 
287. 50 
927. 50 
200.00 
675.00 
738.75 
243.75 
075.00 
859. 75 
218. 75 
632. 50 
471.50 
677. 50 
708. 25 
177.75 
147.50 
150.00 
337.50 
831.75 
448.25 
390.25 
700.25 
440.00 
331.75 
211. 50 
874. 25 
369. 25 
589.00 

™.oo 
203. 25 
562.50 
108.75 
143.75 
136.25 
662. 50 
137. 75 
535. 76 
175.00 
853.25 
652. 50 
612. 50 
200.00 
400.00 
000.00 
000.00 
600.00 
000.00 

$265,598 
5,180 

102 
120 

376, 
52, 

109, 
261, 
443, 
319, 
406, 
015, 
735, 
187, 

1, 
3, 
3, 

391, 
767, 
393, 
257, 
658, 
573, 
721, 
a35, 
133, 
304, 
695, 
759, 
205, 
225, 
318, 
287, 
015, 
409, 
477, 
507, 
795; 
829, 
540, 
480, 
976, 
453, 
309, 
.448, 
62.5, 
359, 
453, 
027, 
136, 
658, 
720, 
196, 
865, 
452, 
202, 
.231, 

184. 
150j 
371. 
045. 
329. 
151. 
570. 
115. 
051. 
880. 
510. 
735. 
497. 
110 
571. 
134. 
711. 
409. 
838. 
648. 
338. 
461. 
671. 
365. 
219. 
099. 
088. 
581. 
810. 
324. 
833. 
918. 
350. 
077. 
405. 
102. 
754. 
504. 
704. 
954. 
165. 
055. 
954. 
070. 
062. 
865. 
045. 
400. 
200. 
480. 
900. 
100. 
000. 

:, 529,818.90 
26,830.00 
82,493.00 

189,247.50 
51,830.00 

$1,281,762.90 
120 00 
127.80 
58.50 
18.00 

35,965,924 666,090,321 224,523,817.50 137,949,585., 25 271,000 110,613,879.70 4,880,219.40 1,282,087.20 

8 Inc ludes $25,042.60 in Panama-Paci f ic In te rna t iona l Expos i t ion coins. 
9 Inc ludes $30,000 in Panama-Paci f ic In te rna t iona l Expos i t ion coins. 

10 McKin ley M:emorial doUars. 
11 Inc ludes $50,029 I lhnois Centennial half doUars. 

N 12 Inc ludes $25,014 Maine Centennial a n d $100,056 Land ing of PUgrims half doUars. 
13 Inc ludes 1,006,473 " P e a c e " dollars . 
" Inc ludes 100,053 Land ing of PUgrims, 50,028 Missouri Centennial , a n d 70,044 Alabama Centennia l 

half dollars . 
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I 
Combined coinage of the mints of the United States, by 

Calendar year . i 

1793-1795. 
1796 
1797 . . 
1798 
1799 
1800 
1801 
1802 
1803 
1804 
1805 
1806 
1807 
1808 
1809 
1810 
1811 
1812 
1813 . . 
1814 
1815 
1816 
1817 
1818 
1819 
1820 
1821 
1822 : 
1823 '. 
1824 
1825 
1826 
1827 . . . : 
1828 
1829 
1830 
1831 
1832 
1833 
1834 
1835 
1836 
1837. 
1838 
1839 
1840 
1841 
1842 : 
1843 
1844 
1845 
1846 
1847 '. 
1848 . 
1849 
1850 
1851 
1852.: 
1853 
1854 
1855 
1856 
1857 
1858 
1859 
1860 
1861 : 
1862 
1863 
1864 
1865.. \ 
1866 
1867 
1868 
1869 

Carried forward 

Minor coinage. 

F i v e cents . 

X 

, 

$737,125.00 
1,545,475.00 
1,440,850.00 
• 819,750.00 

4,543,200.00 

Three cents . 

' 

" 

$341,460.00 
144,030.00 
117,460.00 
97,560.00 
48,120.00 

748,620.00 

T w o cents . 

1 . . . . 

$396,950 00 
272,800.00 
63,540.00 
58,776.00 
56,075.00 
30,930.00 

879,070.00 
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Minor coinage. 

Cents . 

$10,660.33 
9,747.00 
8,975.10 
9,797. 00 
9,045. 85. 

28,221. 75 
13,628.37 
34,351. 00 
24,713. 53 

7,568.38 
9,411.16 
3,480 00 
7,272.21 

11,090.00 
2,228.67 

14,585. 00 
2,180 25 

10,755.00 
4,180.00 
3,578.30 

28,209.82 
39,484. 00 
31,670 00 
26,710 00 
44,075. 50 
3,890.00 

20,723.39 

12,620 00 
14,611.00 
15,174.25 
23,577.32 
22,606. 24 
14,145. 00 
17,115. 00 
33,592. 60 
23,620. 00 
27,390 00 
18,551. 00 
38.784. 00 
21,110 00 
55,583. 00 
63, 702. 00 
31,286.61 
24,627. 00 
15,973.67 
23, &33. 90 
24,283. 20 
23,987. 52 
38,948. 04 
41,208. 00 
61,836.69 
64,157. 99 
41.785. 00 
44,268. 44 
98,897. 07 
50,630.94 
66,411.31 
42,361.56 
15,748.29 
26,904.63 

177,834.56 
246,000.00 
364,000.00 
205,660. 00 
101,000 00 
280,750 00 

.498,400 00 
629,737.14 
354,-292. 86 

98,265.00 
98,210 00 

102,665.00 
64,200 00 

Half cents . 

$712.67 
577.40 
535. 24 

60 &3 
1,057.65 

71.83 
489. 50 

5,276. 56 
4,072.32 
1,780. 00 
2,380 00 
2, OOO 00 
5, 772. 86 
1,075. 00 

315. 70 

315. 00 
1,170 00 

3,03O 00 
2,435.00 

11.00 

770 00 
60O00 
705. 00 

1,990 00 

199. 32 
199.06 
738. 36 

648. 47 
276. 79 
282. 50 
202.15 
175.90 

To ta l coinage. 

Gold. 

.$71,485.00 
77,960 00 

128,190.00 
205,610 00 
213,285.00 
317,760 00 
422,570. 00 
423,310 00 
258,377.50 
258,642. 50 
170,367. 50 
324,505. 00 
437,495. 00 
284,665. 00 
169,375.00 
501,435.00 
497,905.00 
290,435. 00 
477,140.00 
77,270 00 
3,175. 00 

242, 
258, 

1,319, 
189, 
88, 
72, 
93, 

156, 
92, 

131, 
140, 
295, 
643, 
714, 
798, 
978, 

3,954, 
2,186, 
4,135, 
1,148, 
1,809, 
1,376, 
1,675, 
1,091, 
1,829, 
8,108, 
5,427, 
3,756, 
4,034, 

20,202, 
3; 775, 
9,007, 

31,981, 
62,614, 
56,846, 
39,377, 
25,915, 
29,387, 
36,857, 
32,214, 
22,938, 
14,780, 
23,473, 
83,395, 
20,875, 
22,445, 
20,081, 
28,295, 
31,435, 
23,828, 
19,371, 
17,582, 

940. 00 
61.5. 00 
030. 00 
325. 00 
980.00 
425.00 
200. 00 
385.00 
245. 00 
565. 00 
145. 00 
717. 50 
105.00 
270 00 
435.00 
550 00 
270 00 
175. 00 
700.00 
305.00 
765. 00 
847.50 
482. 50 
857. 50 
407. 50 
797. 50 
670 00 
447.50 
177. 50 
325. 00 
512. 50 
761. 50 
738. 50 
492. 50 
187. 50 
909.00 
962. 50 
968. 00 
768. 50 
040. 00 
413. 50 
570 00 
654. 00 
530 00 
997. 50 
482. 00 
415.00 
107. 50 
945.00 
625. 00 
387. 50 
987.50 

Silver. 

$370,683.80 
77,118. 50 
14,550.45 

330,291.00 
423,515.00 
224,296.00 
74,758.00 
58,343.00 
87,118.00 

100,340 50 
149,388. 50 
471,319.00 
597,448.75 
684,300 00 
707,376.00 
638, 773. 50 
608,340. 00 
814,029. 50 
620,951. 50 
561,687.50 

17,308.00 
28,575.75 

• 607,783.50 
1,070,454. 50 
1,140,000. 00 

501,680 70 
825,762.45 
805,806. 50 
895,550 00 

1,752,477.00 
1,564,583.00 
2,002,090 00 
2,869,200. 00 
1,575,600.00 
1,994,578.00 
2,495,400.00 
3,175,600.00 
2,579,000.00 
2,759,000. 00 
3,415,002.00 
3,443,003.00 
3,608,100. 00 
2,096,010 00 
2,333,243.40 
2,209,778.20 
1,726,703.00 
1,132,750 00 
2,332,750. (X) 
3,834,750.00 
2,235,550 00 
1,873,200 00 
2,658,580 00 
2,374,450 00 
2,040,050.00 
2,114,950.00 
1,886,100. 00 

774,397.00 
909,410.00 

9,077,571.00 
8,619,270 00 
3,501,245. 00 
5,142,240.00 
5,478,760 00 
8,495,370 00 
3,284,450.00 
2,259,390 00 
3,783,740.00 
1,252,516. 50 

809,267. 80 
609,917.10 
691,005.00 
982,409.25 
908,876.25 

1,074,343.00 
1,266,143.00 

Minor. 

$11,373.00 
10,324.40 
9,510 34 
9,797.00 
9,108.68 

29,279. 40 
13,628.37 
34,422. 83 
25,203.03 

. 12,844.94 
13,483.48 

. 5,260.00 
9,652 21 

13,090 00 
, 8,001.53 

15,660 00 
2,495.96 

10,755. 00 
4,180. 00 
3,578.30 

28,209. 82 
39,484.00 
31,670 00 
26,710 00 
44,075.50 
3,890.00 

20,723.39 

12,620.00 
14,926.00 
16,344.25 
23,577.32 
25,636.24 
16,580; 00 
17,115.00 
33,603.60 
23,620.00 
28,160.00 
19,151.00 
39,489.00 
23,100.00 
55,583.00 
63,702.00 

.: 31,286.61 
• 24,627.00 

15,973.67 
23,833.90 
24,283.20 
23,987.52 
38,948.04 
41,208.00 
61,836.69 
64,157.99 

i 41,984.32 
44,467. 50 
99,635.43 
50,630 94 
67,059.78 
42,638.35 
16,030 79 
27,106.78 

178,010 46 
246,000 00 
364,000 00 
205,660 00 
101,000.00 
280,750.00 
498,400. 00 
926,687.14 
968,552.86 

1,042,960 00 
1,819,910.00 
1,697,150.00 

963,000 00 

Tota l va lue . 

$453, 
165, 
152, 
545, 
645, 
571, 
510, 
516, 
370, 
371, 
333, 
801, 

1,044, 
982, 
884, 

1,155, 
1,108, 
1,115, 
1,102, 

642, 
20, 
56, 

647, 
1,345, 

^ 1,425, 
1,864, 
1,018, 

915, 
967, 

1,858, 
1,735, 
2,110, 
3,024 
1,741, 
2,306, 
3,155, 
3,923, 
3,401, 
3,765, 
7,388, 
5,668, 
7,764, 
3,299. 
4,206, 
3,617, 
3,426, 
2,240, 
4,185, 

11,967, 
7,687, 
5,668, 
6,633, 

22,638, 
5,879, 

11,164, 
33,892, 
63,488, 
57,896, 
48,522, 
34,577, 
32,905, 
42,027, 
37,870, 
31,679,, 
18,429, 
25,938, 

. 87,280, 
22,409, 
23,753, 
21,618, 
29,954, 
33,461 
26,557; 
22,142, 
19,812, 

541.80 
402. 90 
250 79 
698.00 
908.68 
335.40 
956.37 
075.83 

1.53 
827.94 
239.48 
084.00 
595.96 
055.00 
752. 53 
868. 50 
740. 95 
219. 50 
271.50 
535.80 
483.00 
785.67 
267.50 
064.50 
325.00 
786.20 
977.45 
509.89 
975.00 
297.00 
894.00 
679.25 
342.32 
38L24 
875.50 
620.00 
473.60 
055.00 
710.00 
423.00 
667.00 
900.00 
898.00 
710.40 
912.31 
812.50 
581.17 
991.40 
830.70 
207. 52 
595.50 
965.54 
611.69 
720.49 
695. 82 
308.00 
524.93 
228.44 
539.78 
870.85 
243.79 
115.28 
810. 46 
783.50 
020.00 
704.00 
270.00 
264.00 
149.80 
019.24 • 
665.36 
314.25 
411.26 
880. 50 
130.60 

4,680,577.44 39,926.11 729,047,572.50 136,478,368.40 10,891,393.56 876,417,334.45 
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cdmbined coinage of the mints of the United States, by 

Calendar year . 

B r o u g h t forward 
1870 
1871 
1872 
1873. . . 
1874 
1875 
1 8 7 6 . . . . 
1877 
1878 
1879. 
1 8 8 0 . . . . . 
1881 
1882 
1883 
1884 
1885 . . . 
1886 
1887 
1888. 
1889.. 
1890 
1891 
1892 -
1893 .' 
1894; 
1895 ". 
1896. 
1897. . . 
1898. . . 
1899 
1900.; 
1901 
1 9 0 2 . . . . . . 
1903. 
1 9 0 4 . . . . . . . . . . 
1905 
1906 -" 
1907. . . 1 
1908 
1909 
1 9 1 0 . . . . . : 
1911 
1912 : 
1913. 
1914 
1915 
1916 
1917 
1918 . . . 
1919 
1920 
1921 

To ta l 

Minor coinage. 

F i v e cents . 

$4,643,200.00 
240,300.00 

28,050.00 
301,800.00 
227,500.00 
176,900.00 
104,850.00 
128,500.00 

117.50 
1,455.00 

997.75 
3,618.75 

573,830.00 
1,148,471.05 

563,697.10 
73,824.50 

166,614.50 
763,182.60 
536,024.15 
794,068.05 
812,963.60 
841,717.50 
684,982.10 
668,509.75 
270,656.60 
498,994.20 
442,146.00 

1,021,438.75 
626,604.35 

1,301,451.55 
1,362,799.75 
1,324,010.65 
1,574,028.95 
1,400,336.25 
1,070,249.20 
1,491,383.80 
1,930,686.25 
1,960,740.00 
1,134,308.85 

579,526.30 
1,508,467.65 
1,977,988.60 
1,747,435.70 
3,682,961.95 
1,402,386.90 
1,503,088.50 
4,434,553.30 
3,276,391.45 
2,266,615.70 
3,819,750.00 
4,110,000.00 

611,000.00 

61,612,933.10 

Three cents . 

$748,620.00 
40,050.00 
18,120.00 
25,860.00 
35,190.00 
23,700.00 
6,840.00 
4,860.00 

70. 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 

• • " 

• 

* 

941,349.48 

T w o cen t s . 

$879,070.00 
17,225.00 
14,425.00 
1,300 00 

912,020/00 
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Minor coinage. 

Cents . Half cents . 

To ta l coinage. 

Gold. Silver. Minor. 

To ta l va lue . 

$4,680, 
52, 
39, 
40, 

116, 
141, 
135, 

79, 

162, 
389, 
392, 
385, 
455, 
232, 
117, 
176, 
452, 
374, 
488, 
571, 
470, 
376, 
468, 
167, 
383, 
390, 
504, 
498, 
538, 
668, 
796, 
873, 
850, 
613, 
807, 
960, 

1,801, 
. 334, 
1,178, 
1,528, 
1,178, 

829, 
984, 
805, 
559, 

1,902, 
2,841, 
3,706, 
5,889, 
4,056, 

544, 

577. 44 
750.00 
295. 00 
420. 00 
765.00 
875. 00 
280. 00 
440 00 
525.00 
998. 50 
312. 00 
649. 55 
115.75 
811. 00 
981. 09 
817. 42 
653. 84 
542.90 
284. 83 
944.14 
693.61 
828. 54 
723. 50 
498.32 
421.95 
521.32 
436.36 
572.93 
663.30 
230 79 
000.31 
337.64 
111. 43 
767.22 
944. 93 
280.15 
191.63 
222. 55 
386.18 
429. 87 
882. 83 
462.18 
757. 87 
950 60 
373.52 
684.32 
751. 20 
996.77 
697. 85-
146.34 
350 00 
650.00 
310.00 

$39,926.11 $729,047, 
23,198, 
21,032, 
21,812, 
57,022, 
35,254, 
32,951, 
48,579, 
43,999, 
49,786, 
39,080, 
62,308; 
98,850, 
65,887, 
29,241, 
23,991, 
27,773, 
28,945, 

. 23,972, 
31,380, 
21,413, 
20,467, 
29,222, 
34,787, 
58,997, 
79,546, 
59,616, 
47,053, 
76,028, 
77,985, 

111,344, 
99,272, 

101,735, 
47,184, 
43,683, 

233,402, 
49,638, 
78,793, 

131,907, 
131,638, 
88,778, 

104,723, 
56,176, 
17,498, 
25,433, 
53,457; 
23,968, 
18,525, 

10, 

572.50 
787. 50 
685.00 
645.00 
747. 50 
630. 00 
940. 00 
452. 50 
864.00 
052.00 
080.00 
279.00 
890.00 
685. 00 
990. 00 
758. 50 
012.50 
542.00 
383.00 
808.00 
931. 00 
182. 50 
005.00 
222. 50 
020.00 
160.00 
357.50 
060.00 
485.00 
757. 50 
220.00 
942.50 
187. 50 
852.50 
792. 50 
400.00 
400.00 
045.00 

00 
632. 50 
907. 50 
735.00 
822.50 
522. 50 
377. 50 
817.50 
401.50 
026.00 
014.00 

16,990,000 00 
10,570.000 00 

$138,478,388.40 
1,378,255.50 
3,104,038.30 
2,504,488.50 
4,024,747.60 
6,851,776.70 

15,347,893.00 
24,503,307. 50 
28,393,045.50 
28,518,850 00 
27,569,776.00 
27,411,693.75 
27,940,163.75 
27,973,132. 00 
29,248,968.45 
28,534,866.15 
28,982,176.20 
32,086,709.90 
35,191,081.40 
33,025,606.45 
35,496,683.15 

' 39,202,908.20 
27,518,858.60 
12,641,078.00 
8,801,744.80 
9,200,350. 85 
5,698,010 25 

.23,089,899.05 
18,487,297.30 
23,034,033.45 
28,061,519.90 
38,345,321.45 
30,838,480 75 
30,028,187.20 
19,874,440.00 
15,695,609.95 
6,332,180 90 

10,651,027.85 
13,178,435.75 
12,391,777.25 
8,087,852. 50 
3,744,468. 35 
6,457,301. 55 
7,340,995.00 

• 3,184,228.95 
6,083,823.00 
4,114,082.50 
8,880,800 00 

29,412,300 00 
25,473,029.00 
11,088,400.00 
25,057,270.00 
89,057,535.50 

$10,891,393.55 
350,325.00 
99,890 00 

389,380 00 
379,455.00 
342,475.00 
248,970.00 
210,800. 00 

8,525.00 
58,186.50 

165,003.00 
391,395.95 
428,151.75 
980,400 00-

1,604,770.41 
798,483.78 
191,622.04 
343,186.10 

1,215,686.26 
' 912,200 78 

1,283,408.49 
1,384,792.14 
1,312,441.00 

961,480.42 
1,134,931.70 

438,177.92 
882,430 56 
832,718.93 

1,526,100.05 
1,124,835.14 
1,837,451.86 
2,031,137.39 
2,120,122.08 
2,447,796.17 
2,251,281.18 
1,883,529.35 
2,298,555.43 
2,890,908.80 
3,042,128.18 
1,488,-738.72 
1,756,388.93 
3,038,929.83 
3,156,726.47 
2,577,386.30 
4,687,335.47 
2,208,071.22 
2,082,839.70 
6,337,550.07 
6,118,089.30 
5,972,662.04 
9,709,100.00 
8,166,650 00 
1,165,310.00 

$876,417,334. 
24,927,368. 
24,236,613. 
24,888,513. 
81,426,950. 
42,448,881. 
48,548,803. 
71,293,560 
72,401,434. 
78,363,088. 
66,814,859. 
90,111,368. 

125,219,205. 
94,821,217. 
60,093,728. 
53,323,106. 
56,928,810. 
61,375,438. 
60,379,150. 
65,318,615. 
58,194,022. 
61,054,882. 
58,053,302. 
48,389,780." 
68,933,696. 
89,184,688. 
66,196,798. 
70,975,877. 
96,041,882. 

102,144,626. 
139,243,191. 
137,649,401. 
134,693,770 
79,680,815. 
65,809,513. 

250,781,539. 
58,269,136. 
92,334,981. 

148,128,051. 
145,499,148; 
98,621,148. 

111,505,133. 
65,790,850. 
27,416,903. 
33,284,941. 
61,749,711. 
30,145,323. 
33,743,376. 
35,540,403. 
31,445,691. 
20,777,500 
50,213,920. 

100,782,845. 

46,338,074.27 . 39,926.11 3,437,967,569.60 1,181,576,834.05 109,844,302.96 4,729,388,706.51 
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STOCK OF MONEY IN THE UNITED STATES JUNE 30, 1922. 

On June 30, 1922, the stock of domestic coin in the United States 
was $K515,774,608, as shown by the following table: 

y Stock of domestic coin in the United States June 30, 1922. 

Item. 

Estimated stock of coin in United States June 30,1921.. 
Coinage executed, fiscal year 1922 
Net imports, United States coin, fiscal year 1922 

Total 

Less: 
United States coin withdrawn from monetary use, 

face value, fiscal year 1922 
United States coin used in industrial arts, estimated, 

fiscal year 1922 

Total-

Estimated stock of coin in United States June 30,1922... 

Gold. 

$814,616,897 
53,016,000 
1,774,498 

869,407,395 

2,518,077 

3,500,000 

6,018,077 

863,389,318 

Silver. 

$560,102,753 
92,548,566 
2,405,319 

655,056,638 

2,571,348 

100,000 

2,671,348 

652,385,290 

Total. 

$1,374,719,650 
145,564,566 

4,179,817 

1,524,464^033 

5,089,425 

3,600,000 

8,689,426 

1,515,774,608 

NOTE.—The number of standard silver doUars coined to June 30, 1922, was 681,704,083, which added to 
the Hawauan doUar coinage, 500,000, plus the number imported from the Philippine Islands, 150,000, 
and the number returned in Government transports, 498,859, equals 682,850,942. Smce 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 liigh price of silver, was 28,287,142, those melted to June 30, 
1922, under the terms of the Pittman Act of April 23,1918, totaled 270^232,722, those melted otherwise (muti
lated, etc.), since 1883 numbered 206,345, and the number of Hawauan doUars melted to June 30,1922, was 
455,329, a total disposition of 301,676,538, leaving in the United States on June 30,1922, 381,174,404 standard 
sUver doUars and 271,210,886 doUars in subsidiary silver coin. 

Bullion in mints and assay offices June 30, 

BuUion. 

Gold 
Silver. . _ . . . 

Total 

Value. 

$2,850,230,389 
. 44,334,082 

2,894,684,451 

Basic metallic stock June 30, 1917, 1918, 1919, 1920, 1921, and 1922. 
\ 

Coin and bulUon. 

Gold 
SUver. 

Total 

June 30,1917. 

$3,018,964,-392 
772,908,391 

3,791,872,783 

June 30,1918. 

$3,075,339,748 
745,747,094 

3,821,086,842 

June 30,1919. 

$3,112,320,547 
508,329,597 

3,0,80,650,144 

June 30,1920. 

$2,707,866,274 
548,938,429 

3,256,804,703 

June 30,1921. 

$3,294,909,763 
619,725,982 

3,914,635,745 

June 30,1922. 

$3,784,651,712 
652,385,290 

4,437,037,002 



K i n d of money . 

Gold coin a n d buUion 
Gold certificates 
S t a n d a r d silver doUars 
Silver certificates 
T reasu ry notes of 1890. 
Subs id ia ry silver 
U n i t e d Sta tes Notes 
Federa l reserve notes 
Federa l reserve b a n k notes 
Nat iona l B a n k notes 

T o t a l J u n e 30,1922 

Compara t ive to ta ls : 
J u n e 30,1921 
A p r i l l , 1917 
J u l y 1,1914 
J a n u a r y 1,1879 

Location 

Stock of 
m o n e y i n t he 
Un i t ed States.^ 

2 $.3,784,651,712 
8(696,000,469) 

381,174,404 
3(304,066,593) 

3(1,510,543; 
271,210,886 
346,681,016 

2,555,061,660 
80,495,400 

758,202,027 

8,177,477,105 

8,096,033,684 
5,312,109,272 
3,738,288,871 
1,007,084,483 

, ownership, and per capita circulation of monetary stock, June SO, 1922. 

Money held i n t h e Treasury . 

To ta l . 

$3,167,202,656 

313,504,308 

17,747,502 
4,145,964 
2,657,722 
1,030,273 

15,774,386 

4 3,511,962,691 

< 2,918,696,736 
• 2,942,998,527 
< 1,843,452,323 

212,420,402 

A m o u n t he ld 
i n t r u s t 

agains t gold 
a n d sUver 
certificates 
( a n d Treas
u r y notes of 

1890). 

$695,000,469 

305,577,136 

1,000,577,605 

919,643,386 
2,684,800,085 
1,507,178,879 

21,602,640 

Reserve 
agains t 

U n i t e d Sta tes 
notes (and 
Trea su ry 
notes of 

1890). 

$152,979,028 

152,979,026 

162,979,026 
152,979,026 
150,000,000 
100,000,000 

H e l d for Fed
eral reserve 
b a n k s a n d 

agents . 

$2,108,886,911 

2,108,886,911 

1,537,856,895 

AU other 
m o n e y . 

$200,336,150 

7,927,172 

17,747,-502 
4,145,984 
2,557,722 
1,030,273 

15,774,366 

6 249,619,149 

308,217,429 
105,219,416 
188,273,444 
90,817,762 

Money outs ide of t h e Treasury . 

T o t a l . 

$627,449,156 
695,000,469 

67,670,096 
304,066,693 

1,510,543 
253,463,384 
342,535,052 

2,552,503,938 
79,465,127 

742,427,661 

5,666,092,019 

6,096,980,334 
6,053,910,830 
3,402,015,427 

816,266,721 

He ld b y Fed
eral re

serve b a n k s 
a n d agents . 

$211,611,603 
621,658,270 

9,697,027 
38,731,219 

1,000 
24,153,011 
60,192,056 

413,788,985 
7,597,186 

14,746,625 

1,292,076,982 

1,257,368,483 
953,320,126 

I n circulation. 

A m o u n t . 

$415,937,553 
173,342,199 
57,973,069 

265,336,374 
1,509,543 

229,310,373 
292,342,996 

2,138,714,953 
71,867,941 

727,681,036 

4,374,015,037 

4,839,611,851 
4,100,590,704 
3,402,015,427 

816,268,721 

P e r 
capita.6 

$3.79 
1.68 

.53 
2.42 

.01 
2.09 
2.66 

19.49 
.68 

6.63 

39.86 

44.78 
39.54 
34.35 
16. 92 

1 Does not include sUver bulhon (a potential monetary asset) to the value-of $44,334,062, nor nickel and bronze coin, the value of which depends almost exclusively upon the 
Government impression rather than intrinsic metalUc value or a specific reserve. 

2 Does not include gold buUion or foreign coin outside of vaults of the Treasury, Federal reserve banks, and Federal reserve agents. 
3 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 buUion 

and standard sUver doUars, respectively. 
* The amount of money held in trust against gold and sUver 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 $17,249,719 of notes in process of redemption, $178,459,108 of gold deposited for redemption of Federal reserve notes, $6,415,374 of lawful money deposited for 

redemption of Federal reserve Dank notes, $14,251,012 deposited for redemption of National bank notes, $31,080 deposited for retirement of additional circulation (act of May 30, 
1908), and $7,445,647 deposited as a reserve against postal saving deposits. 

6 Population of continental United States (estimated) June 30,1922 109,743,000; June 30,1921,108,087,000; Apr. 1,1917.103,716,000; July 1,1914, 99.027,0001 Jan. 1, 1879, 48,231,000 
NOTE.—Gold certificates are secured doUar for doUar by gold held in the Treasury for their redemption; sUver certificates are secured doUar for doUar by standard silver doUars 

held in the Treasury for their redemption; United States notes are secured by a gold reserve of $152,979,025.63 held in the Treasury. This reserve fund may also be used for the redemp
tion of Treasury notes of 1890, which are also secured doUar for doUar by standard sUver doUars, 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 hke amount of gold or of gold 
and such discounted or purchased paper as is eUgible under 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. Federal reserve bank notes and national 
bank notes are secured by United States Government obhgations, and a 5 per cent fund for their redemption is required to be maintained with the Treasurer of the United States 
in gold or lawful money. -
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Estimated monetary stock of gold and silver ih the United States and the amount per capita 
at the close of each fiscal year since 1873. 

Fiscal year ended J u n e 30— Popula t ion . 

Tota l stock of coin and 
buUion. 

Gold. SUver. 

Per capi ta . 

Gold. SUver. To ta l 
metaUic. 

1873., 
1874., 
1875., 
1876., 
1877., 
1878., 
1879., 
1880., 
1881., 
1882., 
1883., 
1884., 
1885.. 
1886.. 
1887.. 
1888.. 
1889.. 
1890., 
1891., 
1892.-, 
1893., 
1894., 
1895., 
1896.. 
1897., 
1898. 
1899. 
1900. 
1901. 
1902. 
1903. 
1904., 
1906. 
1906., 
1907., 
1908., 
1909-
1910-
1911. 
1912., 
1913-, 
1914. 
1915-
1916. 
1917. 
1918., 
1919., 
1920., 
1921., 
1922., 

41 
42; 
43, 
45, 
46, 

48, 
50, 
51, 
52, 
53, 
54,. 
66, 
57, 
58, 
59, 
61, 
62, 
63, 
65, 
66, 
,68, 
69, 
71, 
72, 
74, 
76, 
76, 
77, 
79, 
80, 
81, 
83, 
84, 
86, 
87, 
88, 
90, 
93, 
95 
97, 
99, 
100, 
102, 
104, 
105, 
107, 
105, 
108, 
109, 

677,000 
796,000 
951,000 
137,000 
353,000 
598,000 
866,000 
155,783 
316,000 
495,000 
693,000 
911,000 
148,000 
404,000 
680,000 
974,000 
289,000 
622,250 
975,000 
520,000 
948,000 
397,000 
878,000 
390,000 
937,000 
522,000 
148,000 
891,000 
754,000 
117,000 
847,000 
867,000 
259,000 
662,000 
074,000 
496,000 
928,000 
363, 000 
983,000 
656,000 
337,000 
027,000 
725,000 
431,000 
145,000 
869,000 
600,000 
768,000 
087,000 
743,000 

$135,000,000 
147,379,493 
121,134,906 
130,056,907 
167,601,472 
213,199,977 

, 245,741,837 
351,841,206 
478,484,638 
508,757,715 
642,732,063 
545,500,797 
688,697,036 
590,774,481 
654,520,335 
705,818,855 
680,083,505 
695,563,029 
646,582,852 
664,275,335 
597,697,885 
627,293,201 
636,229,825 
599,597,964 
696,270,642 
861,514,780 
962,865,505 

1,034,439,264 
1,124,652,818 
1,192,395,607 
1,249,552,756 
1,327,672,672 
1,357,881,186 
1,472,995,209 
1,466,056,632 
1,615,140,575 
1,640, 567,131 
1,635,424,513 
1,753,134,114 
1,812,856,241 
1,866,619,157 
1,871,611,723 
1,973,330,201 
2,450, 516,328 
3,018,964,392 
3,075,339,748 
3,112,320,547 
2,707,866,274 
3,294,909,763 
3,784,651,712 

$6,149,305 
10,355,478 
19,367,995 
36,416,992 
56,464,427 
88,047,907 
117,526,341 
148,522,678 
175,384,144 
203,217,124 
233,007,985 
265,568,142 
283,478,788 
312,252,844 
352,993,566 
386,611,108 
420,648,929 
463,211,919 
522,277,740 
570,313,544 
616,861,484 
624,347,757 
625,854,949 
628,728,071 
634,609,781 
637,672,743 
639,286,743 
647,371,030 
661, 205,403 
670,540,105 
677,448,933 
682,383,277 
686,401,168 
687,958,920 
705,330,224 
723,594,595 
733,250,073 
727,078,304 
732,002,448 
741,184,095 
745,585,964 
753,563,709 
758,039,421 
763,218,469 
772,908,391 
745,747,094 
568,329,597 
548,938,429 
619,725,982 
696,719,352 

$3.23 
3.44 
2.75 
2.88 
3.61 
4.47 
5.02 
7.01 
9.32 
9.65 

10.10 
9.93 

10.48 
10.29 
11.16 
11.76 
11.09 
11.10 
10.10 
10.15 

8.93 
9.18 
9.10 
8.40 
9.65 

11.66 
12.64 
13.45 
14.47 
15.07 
15.45 
16.22 
16.31 
17.40 
17.03 
18.46 
18.45 
18.10 
18.65 
18.95 
19.17 
18.90 
19.59 
23.92 
28.99 
29.05 
28.92 
25.60 
30 48 
34.49 

$0.15 
.24 
.44 
.81 

1.21 
L 8 5 
2.40 
2.96 
3.41 
3.87 
4.34 
4.65 
5.05 
6.44 
6.00 
6.44 
6.86 
7.39 
8.16 
8.70 
9.20 
9.13 
8.97 
8.81 
8.70 
8.56 
8.40 
8.42 
8.50 
8.48 
8.38 
8.33 
8.24 
8.12 
8.20 
8.27 

. 8.25 
8.05 
7.79 
7.75 
7.66 
7.61 
7.53 
7.45 
7.42 
7.04 
5.28 
5.19 
5.73 
6.35 

$3.38. 
3.68 
3.19 
3.69' 
4.82 
6.32: 
7.42. 
9.97 

12.73. 
13.62 
14.44 
14.68-
15.53 
15.73 
17.15 
18.20 
17.96 
18.49^ 
18.26-
18.85-
18. l a 
18.31 
18. 07' 
17.21 
18.26 
2 0 1 2 
21.04 
21. 87 
22.97 
23.65, 
23.83 
24.65> 
24.55-
25. 52 
25.23> 
26.73 
26.70/ 
26.15 
26.44 
26. 70' 

., 28. 83. 
26.51 
27.12: 
31.37 
36.41. 
38.09' 
34.20 
30.79 
36.21 
40.84 
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STOCK OF MONEY IN THE UNITED STATES DECEMBER 31, 1921. 

On December,31, 1921, the stock of domestic coin in the United 
States was $1,463,804,268, as shown by the following table: 

Stock of domestic coin in the United States December 31, 1921. 

Item. 

-
Estimated stock of coin Dec. 31,1920 
Coinage executed, calendar year 1921 
Net import United States coin, calendar year 1921 

Total 

Less— ^ 
United States coin withdrawn from monetary use, face 

value, calendar year 1921. 
United States coin used in industrial arts, estimated, 

calendar year 1921.. •. -

Total 

Estimated stock of coin in the United States Dec. 31, 1921.-

Gold. 

$800, 817, 098 
10, 570,000 
20,045,333 

831,432,431 

2,213,064 

3,500,000 

.5,713,064 

825, 719, 367 

Silver. 

$548,658,259 
89, 057, 535 
2,027,947 

639,643,741 

1,458,840 

100,000 

' 1,558,840 

638,084,901 

Total. 

$1,349,375,357 
99,627,535 
22, 073,280 

1,471,076,172 

3,671,904 

3,600,000 

7, 271,904 

1,463,804,268 

NOTE.—The number of standard silver doUars coined to Dec. 31, 1921, was 658,009,083, which added to 
the Hawauan doUar coinage, 500,000, plus tlie number imported from the PhiUppine Islands, 150,000, and 
the number returned in Government transports, 496,859, equals 659,155,942. Since July 1,1898, the number 
of standard silver doUars exported in transports has been 2,495,000, the net export from November, 1919, 
to July, 1920; in the movement due to the high price of silver, was 28,287,142, the number melted to Dec. 
31, 1921, under the terms of the Pittman Act of Apr. 23, 1918, was 270,232,722, the number otherwise 
melted (mutilated, etc.) since 1883 was 205,009, and the number of Hawaiian doUars melted to Dec. 31, 
1921, was 455,329, a total disposition of 301,675,202, leaving in the United States on Dec. 31,1921,357,480,740 
standard silver doUars and 280,604,161 dollars in subsidiary silver coin. 

Location of moneys of the United States December 31, 1921. 

Money. In Treasury. Outside 
Treasury. Total. 

MetaUic: 
Gold buUion 
Silver bulUon 
Goldcoin . . . 
Silver doUars . . . . . . 
Subsidiary silver coin.. 

Total metalUc 

Paper: 
United States notes (old issue) 
Treasury notes (act July 14,1890). 
National bank notes< 
Federal reserve notes 

Total paper.. 

Gold certificates... 
Silver certificates.. 

Total certificates 

Total stock of money. 

$2,764,133,716 
.. 36, 889, 732 

264, 752, 204 
289, 279,984 
12, 232, 901 

»$70,716,791 

660,967,163 
68, 200, 756 

268,371, 260 

3, 367, 288, 537 968, 254, 970 

4, 836, 594 

19, 604, 084 
2, 493, 721 

341, 844, 422 
' 1,545,624 
847, 234, 240 

2,443,789, 739 

26,934,399 3,634,413,925 

709,464, 024 
279, 462,163 

988,926,187 

$2,834, 849, 507 
36, 889, 732 

825,719,367 
357, 480,740 
280,604,161 

4, 335, 543, 607 

8 346, 681, 016 
1, 545,624 

866,838,324 
2,446, 283, 460 

3, 661,348, 324 

7,996,891,831 

1 In mints and assay offices, 
s In Federal reserve banks. 
3 There is i-eserved $152,979,026 in gold against United, States notes and Treasury notes of 189b outstanding. 

Treasury notes are also secured by silver doUars in the Treasury. 
< Includes Federal reserve bank notes.' 



6 2 4 ' REPORT ON THE FINANCES. 

Monetary stock of gold in the United States since 1873. 

E n d of year . Co in in 
T r e a s u r y . 

Bullion in 
Treasury . i 

Coin in nat ional 
b a n k s , comp

troller 's report. 

Coin in cir
cula t ion. 

Tota l s tock 
of gold. 

Fiscal year J u n e 30: 
1873 , 
1874.... 
1875 
1876. 
1877.. 
1878... , 
1879.. 

Calendar year: 
18792 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 

1890. 
1891. 
1892. 
1893. 
1894. 
1895. 
1896. 
1897. 
1898.. 
1899. 
1900. 
1901-
1902. 
1903. 
1904. 
1905. 
1906. 
1907. 

1909 
1910 
1911 
1912 
1913 i%. 
1914 . " . 
1915 
1916 
1917 
1 9 1 8 . . . 
1919 
1920 
1921 

$55,518,567 
60,972,107 
45,382,484 
41,912,168 
76,661,703 

122,136,831 
129,920,099 

95, 
61, 
84, 
119, 
152, 
171, 
75, 
187, 
182, 
227, 
246, 
226, 
196, 
156, 
73, 
91, 
83, 
121, 
152, 
141, 
257, 
328, 
417, 
458, 
478, 
647, 
662, 
737; 
788, 
924, 
934, 
982, 

1,001, 
995, 
987, 
880, 

1,042, 
906, 
697, 
775, 
547, 
237, 
264, 

790,430 
481,245 
639,865 
523,136 
608,393 
553,205 
434,379 
196,596 
618,963 
854,212 
401,951 
220,604 
634,061 
662,452 
624, 284 
781,176 
186,960 
745,884 
488,113 
070,022 
306,366 
453,044 
343, 064 
159, 776 
970.232 
261,358 
153,801 
677,337 
467,689 
316,981 
803.233 
586,379 
413,292 
209,422 
678,101 
954,878 
818,106 
491,238 
301,630 
502,510 
210,009. 
030,307. 
752,204 

$15,669,981 
9,539,738 
8,258,706 
9,589,324 
10,962,169 
6,323,372 
5,316,376 

61, 
93, 
88, 
51, 
65, 
63, 
72, 
81, 
123, 
97, 
67, 
67, 
83, 
81, 
84, 
47, 
29, 
54, 

. 45, 
140, 
143, 
153, 
123, 
159, 
209, 
49, 
101, 
156, 
162, 
111, 
97, 
120, 
183, 
258, 
303, 
304, 
643, 

1,294, 
1,688, 
1,855, 
i; 810, 
2,141, 
2,842, 

999,892 
789,622 
726,016 
501,110 
667,190 
162,982 
938,221 
431,262 
145,136 
456, 289 
265,944 
645,934 
575,643 
826,630 
631,966 
106,966 
443,955 
648,743 
279,029 
049,456 
078,146 
094,872 
735,775 
971,402 
436,811 
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 
416,512 
807,589. 
230,971 
042,979 

$3,818,086 
5, .536,086 
3,710,682 
3,225,707 
5,306,263 
8,191,952 
21,530,846 

98,104,792 
92,184,943 
101,115,387 
75,326,033 
73,447,061 
76,170,911 
96,741,747 
97,781,405 
99,162,377 
78,224,188 
84,416,468 
80,361,784 
91,889,590 
100,991,328 
151,233,989 
151,117,047 
147,308,401 
161,828,050 
187,608,644 
263,888,745 
203,700,570 
199,350, OSO 
190,172,340 
178,147,097 
170,547,258 
19.5,111,219 
196,680,998 
188,096,624 
203,289,045 
209,185, 761 
213,990,955 
227,977,678 
235,184, 404 
240,452,237 
232,798,904 
168,660,282 
118,415,762 
120,396,000 
61,560,000 
64,963,144 
69,030,951 
90,465,187 
141,259,718 

$30,000,000 
39,607,488 
31,69.5,660 
44,533,218 
39,058,592 
39,767,529 
53,601, 228 

46,843,424 
150,085,854 
210,775,833 
234,205,711 
228,296,821 
215,813,129 
313,346,322 
223,199,865 
245,145,579 
246,218,193 
235,434,571 
274,055,833 
253,765,288 
242, 621,832 
281,940,012 
248,787,867 
242,644,697 
251,010,816 
252,419,033 
286,891,578 
293,387,672 
307,870,474 
318,388,468 
324,252,498 
332,730,989 
325,261,922 
327,549,686 
376,006,767 
457,995,462 
411,605,432 
392. .507,842 
378,745,080 
379,941,280 
385,717,711 
380,631,886 
451,128,764 
494,796,127 
545,275,456 
612,913,452 
469,344,056 
281,813,828 
473,321,604 
412,513,973 

$105,006,634, 
115,655,419 
89,047,532 
99,260,417 
131,988,727 
176,419,684 

. 210,368,549 

302, 
397, 
485, 
480, 
520, 
526, 
558, 
589, 
650, 
649, 
633, 
648, 
625, 
582, 
591, 
538, 
502, 
589, 
637, 
831, 
897, 
988, 

1,049, 
1,120, 
1,191, 
1,216, 
1,287, 
1,458, 
1,612, 
1,656, 
1,638, 
1,710, 
1,799, 
1,880, 
1,904, 
1,805, 
2,299, 
2,866, 
3,042, 
3,165, 
2,708, 
2,942, 
3,660, 

738,538 
541,664 
257,101 
555,990 
019,465 
700,227 
460,669 
609,128 
072,055 
752,882 
518,934 
284,155 
864,582 
102, 242 
430,251 
793,056 
584,013 
233,493 
794,819 
899,801 
472,754 
768,470 
639,647. 
530,773 
685,290 
821,516 
568,263 
323,415 
689,332 
149,513 
649,319 
035,214 
627,846 
237,316 
694,145 
098,882 
454,182 
965,541 
520,580 
226,222 
862,377 
048,019 
568,874 

1 Includes Federal reserve b a n k holdings for 1918 and following years . 
2 Six m o n t h s ending Dec. 31, 1879. 
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Exports of refined silver bullion-from the United States since 1900. 

625 

Calendar year. 

1900 
1901 : 
1902 
1903 
1904 
1905 
1908 
1907 
1908 
1909. 
1910 
1911 
1912 
1913 
1914 
1915 '. 
1916 
1917 -
1918 
1919 r 
1920 
1921-

Total 

United 
Kingdom. 

$51,870,790 
44,732,679 
33,775,693 
32,809,430' 
39,314,272 
42,680,190 
44,034,990 
42,892,769 
40,030,888 
44,093,497 
45,270,823 
51,143,245 
51,388,352 
41,299,073 
35,421,165 
38,564,528 
52,210,988 
27,090,143 
31,322,709 
14,440,703 
4,902,478 
4,746,869 

813,836,272 

Asia. 

$5,629,436 
4,507,540 
7,485,728 
1,654,052 
4,627,162 
6,244,301 
4,210,717 
3,003,325 
5,811,684 
7,963,217 
7,495,997; 
9,370,356 
11,413,021 
12,696,925 
6,142,090 
8,361,692 
12,019,899 
50,023,842 
202,503,389 
181,671,933 
83,438,040, 
15,754,664 

652,009,010! 

A U other. 

$813,929 
2,022,053 
3,908,906 
4,202,030 
1,826,785 
1,698,489 
1,325,087 
5,798,577 
5,206,406 
4,046,639 
3,434,677 
4,019,825 
7,959,870 

^ 7,813,558 
7,628,125 
2,971,471 
2,742, 312 
2,656,203 
8,601,588 
14,066,084 
5,970,531 
2,209,990 

100,921,115 

Total.' 

$58,314,155 
51,262,272 
45,150,327 
38,'665,512 
45,768,219 
50,62.., 980 
49,570,794 
51,494,671 
51,048,978 
56,103,353 
56,201,497 
64,533,426 
70,761,243 
61,809,556 
49,189,380 
49,897,689 
66,973,199 
79,770,188 
242,427,688 
210,178,720 
94,311,049 
22,711,523 

1, 568,786,397 

Highest, lowest, and average price of silver in New York, per fine ounce, since 1874, being 
the asked price to and including 1917, thereafter taken at the mean of the bid and asked 
prices. 

Calendar year. 

1874.-
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 . . . . 
1883 
1884 
1885 
1886 - . 
1887 
1888 - ..-
1889 
1890 
1891 
1892 
1893 
1894 
1895 
1896 
1897 

Quotations. 

Highest. 

$1.29375 
1.28125 
1.26000 
1.28000 
1. 20750 
1.16750 
1.15000 
1.14500 
1.15000 
1.11750 
1.13250 

, 1.09500 
1.03500 
1.03500 
. 97750 
. 97250 
1. 20500 
1.07500 
. 95250 
. 85000 
.70000 
.69000 
. 70250 
. 66125 

Lowest. 

$1.25500 
1.21000 
1.03500 
1.16000 
1.08500 
1. 06500 
1.11250 
1.11000 
1.09000 
1. 09500 
1.08000 
1.02750 
. 92500 
.95000 
. 92000 
.92500 
. 95750 
.94750 
.83000 
.85000 
.59500 
.60000 
.65625 
.52750 

Average. 

$1.27195 
1.238^ 
1.14950 
1.19408 
1.15429 
1.12088 
1.13931 
1.12823 
1.13855 
1.08727 
1.11181 
1. 06428 
..99880 
.97899 
.94300 
.93834 
1.05329 
.99033 
. 87552 
.78219 
.64043 
.66268 
. 68195 
.60774 

Calendar year. 

• 

1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1908 
1907 
1908 
1909 
1910 . 
1911 
1912.-
1913 
1914.. 
1915 
1918 
1917 
1918 
1919 
1920 
1921 

Quotations. 

Highest. 

$0.62250 
. .64750 
. 65750 
.64500 
.56875 
.62375 
. 62500 
.68500 
.72375 
.71000 
.58875 
.54500 

, .57625 
.57500 

, .65825 
.65125 
.60875 

• .58000 
' .79125 
1.16500 
1.02500 
1.38750 
1.36750 
.73813 

Lowest. 

$0.55125 
. 58625 
. 59750 
. 54750 
.47375 
.47500 

r .53375 
. 55825 
. 63125 
. 52750 
. 48250 
. 50750 
. 50750 
.52125 
. 55250 
. 58000 
. 49000 
. 47750 
.57250 
.73125 
. 89375 
1.01750 
.60750 
.53188 

Average. 

$0.59064 
.60507 

. . 62065 
. 59703 
. 52815 

• .*54208 
.57843 
. 61008 
.87379 
.65978 
. 53496 
. 52163 
. 54245 
. 54002 
.62006 
.61241 
. 56331 
. 51062 
. 67151 
. 84000 
. 98445 
1.12086 
1.01940 
.63117 

14263—FI 1922- -40 
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Highest, lopest, and average price of bar silver in London, per ounce British standard 
(0.925), since 1833; and the equivalent in United States gold coin, of an ounce 1.000 
fine, taken at the average price and par of exchange. 

Calendar 
year. 

High
est 

quota
t ion. 

Pence 
59 | 
6 0 | 
60 
60 
60i 
60 
60 

m 601 
60 
591 
69f 
594 

m 601 
60 
60 
61i 
61-
611 
6I; 
6 l | 
6 1 -
62i 
62; 
6U 
62 
62] 
6 1 | 
624 
6 l | 
62^ 
6 1 : 
62 
61 
61i 
61 
60i 
61 
61 r 
50-1 
59 
57-
68 
68i 

Low
est 

quota
t ion. 

Pence. 
b8l 

bn 
69i 
59t 
69 
59i 
60 
60|^ 
591 

*59i 
69 
69^ 
581 
59 
6 8 | 

59I 
59^ 
60 
691 
601 
605 
60 

m 61 
60f 
6 l i 
6 H 
601 
61 
61 
605-
60 r 
60^ 
6 0 | 

m 60 
60^: 
60A 
59i 
675 
57i 
5 5 i . 
46i 
53i 

Aver
age 

quota
t i o n . 

Pence. 
59- \ 
59H 
59 i 
60 
5 9 ^ 
•59i 

60f 
60T^ 

59A 
59A 
59i 
59J 
59A 
59-J 
594 
5 9 | 
60TV 
61 
60i 
61i 
61^ 
61A 
61A 
6 1 | 
.61T«^ 
62TV 
61H 
6QH 
61f, 
6 1 | 
611 
61T^ 

. 61J 
6 0 ^ 
60^ 
60^^ 

60^. 
59T^ 
58^^ 
S^H 
62f 
54H 

Value of a 
fine ounce 
at avefage 
quotation. 

Calendar 
year. 

High
est 

quota
t ion . 

Pence. 
bb: 
b3\ 
5211 
525, 
5 2 | 
5 1 ^ 
51f 
50 
47 
471 
44A 
44^ 
541 
48 
43 
38 
31f 
31^ 
31- -1 
29r 
28r 
29 
30i 
29A 
26TV 
28i 
28A 

33J 
32i^ 
27 
241 
26 
26J 
29 i 
29tf 
27 ; 
27 
37J 
56 
49 
79 
89 
4Sg 

Low
est 

quo ta 
t ion . 

Pence . 
49^ 
585 
5 U 
505 
50 
5 0 ^ 
49i 
465 
42 
43 
41f 
41H 
431 
43* 
375 
30 
27 
2 7 ^ 
2 9 | 
23 | . 
26 ' 
26f 
27 
24^1 
21-i 
21H 
24TV 

29 
24i 
22 
2 3 ^ 
23A 
23 i 
26 r 
26^^ 
22J 
22A 
26 i 
36-J 
42 
47i 
381 
30i 

Aver
age 

quota
t ion . 

Pence. 
52T^ 
51i 

51H 
51f 
50i^ 
50H 
48^^, 
45i 
44 i 
425 
42 i 
47f 
4 5 ^ 
39i 
35A 

2 9 ^ 
30-H 

• - 2 7 ^ 
26H 
27tV 
28A 
27A 
24T^ 
24i 
2 6 1 
2 7 « 
30 | 
30A 
2 4 i | 
231-
24§-
24-1 
28^^^ 
27A 
26 
23 
311 
40-f 
47 i 
5 7 ^ 
61-1 

zm 

Value of a 
fine ounce 
at average 
quotation. 

1833 
1834 
1835. 
1836 
1837, 
1838 
1839 
1840 
1841, 
1842, 
1843, 
1844, 
1845, 
1846, 
1847. 
1848. 
1849, 
1850, 
1851, 
1852, 
1853. 
1864. 
1855, 
1856. 
1867, 
1868. 
1869, 
1860, 
1861, 
1862, 
1863, 
1864. 
1866. 
1866. 
1867. 
1868. 
1869. 
1870. 
1871. 
1872. 
1873. 
1874. 
1875. 
1876. 
1877. 

Dollars. 
1.297 
1.313 
1.308 
1.315 
1.305 
1.304 
1.323 
1.323 
1.316 
1.303 
1.297 
1.304 
1.298 
1.300 
1.308 
1.304 
1.309 
1.316 
1.337 
1.326 
1.348 
1.348 
1.344 
1.344 
1.353 
L344 

' 1.360 
1.352 
1.333 
L346 
L345 
1.345 
L338 
1.339 
1.328 
L326 
L325 
L328 
1.326 
1.322 
1.29769 
1.27883 
1.24233 
1.16414 
1.20189 

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 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 

Dollars. 
1.15358 
1.12392 
1.14507 
1.13229 
1.13562 

' 1.10874 
1.11068 
1.06510 
.99467 
.97946 
.93974 
.•93511 
1.04634 
.98800 
.87145 
.78030 
.63479 
.65406 
.67565 
.60438 
. 59010 
.60164 
.62007 
. . 59595 
. 52795 
.54267 
. 57876 
.61027 
.67689 
.66152 
.53490 
.62016 
.64077 
.; 53928 
. 61470 
. 60458 -
. 55312 
. 51892 
.68647 
. 89525 
1.04171 
L25047 
1.34649 
.80522 
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Average price of an ounce of gold in London, and United States equivalent, since 1870. 

627 

Calendar year. 

Average London 
price per stand
ard ounce to 1918, 

inclusive, and 
per fine ounce 

thereafter.! 
For British 
standard 

ounce 
(0.9161). 

Equivalent in U. 
value, of London 
price 

For a fine 
ounce 

(1.000). 

Per cent 
premium of 

averag e 
price above 

Bank of 
England's 
minimum 

buying 
rate. 

1870 
1871 -
1872 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1894 
1895 
1896 
1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907... 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 

-1916 
1917 
1918 

1919 
1920 
1921 

Mint price per standard ounce. 
Equivalent per fine ounce 
Bank rate per standard ounce. 
Equivalent per fine ounce 

d. 
9.01 
9.01 
9.24 
9.28 
9.00 
9.23 
9.30 
9.42 
9.41 
9.11 
9.15 
9.35 
9.43 
9.18 
9.32 
9.17 
9.10 
9.01 
9.21 
9.04 
9.44 
10.29 
10.17 
10.57 
9.33 
9.03 
10.16 
11.23 
10 46 
9.27 
9.91 
9.83 
9.55 
10.06 
9.94 
9.42 
9.82 
9.95 
10.19 
9.18 
9.03 
9.00 
9.00 
9.00 
9.04 
9.00 
9.00 
9.00 
9.00 

$18.9190 
18.9190 
18.9237 
18.9245 
18.9i88 
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 
18.9508 
18. 9255 
18.9194 
18.9423 
18.9640 
18.9484 
18. 9243 
18.9373 
18. 9356 
18.9300 
18.9403 
18.9̂ 79 
18.9273 
18.9̂ 54 
18.9381 
18.94129 
18. 9224 
18. 9l|94 
18.9188 
18. 9188 
18.9188 
18. 9196 
18.9188 
18.9188 
18.9188 
18.9188 

$20.6389 
20.6389 
20.6440 
20.6449 
20 6387 
20.6438 
20.6453 
20.6480 
20.6477 
20.8411 
20.6420 
20.6464 
20.6482 
20.6426 
20.6458 
20.6424 
20 6409 
20.6389 
20.6434 
20.6396 
20.6484 
20.6673 
20.6845 
20.6734 
20.6460 
20.6393 
20.6643 
20.6880 
20.6710 
20.6447 
20.6589 
20.6570 
20.6509 
20.6621 
20.6595 
20.6480 
20.6568 
20.6597 
20.6650 
20.6426 
20.6393 
20,6387 
20.6387 
20.6387 
20.6396 
20.6387 
20. 6387 
20.6387 
20 6387 

4 10 1.03 
5 12 11.52 
5 7 .50 

20. 0937 
25.19i58 
23. 8758 

21. 9204 
27.4863 
26. 0463 

3 17 10.50 
4 4 11.-45-1-
3 17 9.00 
4 4 9. 8 2 -

18.9492 
18.9492 
18.9188 
18.9188 

20.8718 
20 6718 
20.6387 
20.6387 

0. 00107 
.00107 
.02572 
.03001 

.02465 

.03215 

.04502 

.04394 

.01179 

.0160& 

.03751 

.04600 

.01929 

.03430 

.01822 

.01072 
-; 00107 
.02251 
.00429 
.04716 
.13826 
.12540 
.16827 
.03537 
.00322 
.12433 
.23901 
.15648 

.09753 

.05895 

.11361 

.10075 

. 04502 

. 08789 

.10182 

.12756 

. 01929 

.00322 

.00429 

6.21033 
33.17875 
26.20109 

.16077 

.16077 

1 London quotations on gold were changed in September,|1919, from the standard ounce to a fine ounce 
basis. 
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Average commercial ratio of silver to gold each calendar year since 1687. 

[NOTE.—From 1687 to 1832 the ratios are taken from Dr. A. Soetbeer, from 1833 to 1878 from Pixley and 
Abell's tables, from 1879 to 1896 from daily cablegrams from London to the Bureau of the Mint, from 1897 
to 1917 from daily London quotations, and since from daily New York quotations.] 

Year . 

1687. . . -
1688-- . . 
1689 . . . . 
1890--. - . 
1691 : . - . 
1892. . . -
1 6 9 3 . . -
1694.---
1695...-
1698.--. 
1697. . . . 
1698--.-
1699. . . . 
1700. . . . 
1701 . . . . 
1702. . . . 
1703- . . . 
1704. . . . 
1705..--
1706-. . . 
1707. . . . 
1708. . . . 
1709. . . . 
1710. . . . 
1711 . . . . 
1712. . . . 
1713 . . . . 
1714. . . . 
1715. . . . 
1716. . . . 
1717. . . . 
1718-..-
1719-.-. 
1720-. . . 
1721 . . . . 
1722. . . . 
1723 . . . . 
1724 . . . 
1726. . . . 
1726. . . . 

Ra t io . 

14.94 
14.94 
15.02 
15.02 
14.98 
14.92 
14.83 
14.87 
15.02 
15.00 
15.20 
15.07 
14.94 
14.81 
15.07 
15.52 
15.17 
15.22 
15.11 
15.27 
15.44 
15. 41 
15.31 
15.22 
15.29 
15.31 
15.24 
15.13 
15.11 
15.09 
15.13 
15.11 
15.09 
15.04 
15.05 
15.17 
15. 20 
15.11 
15.11 
15.15 

Year . 

1727 . . -
1728----
1729----
1730--.. 
1731----
1732---
1733--.-
1734.-.. 
1735----
1736----

1 1737.---
1 1738---. 

1739---. 
1740---
1741..--
1742..'.. 
1743.. .-
1744---. 
1745-.-. 
1746-.--
1747-.--
1748-.--
1749..--
1750..-. 
1751..--
1752-..-
1753. . . . 
1754-.--
1755.-. . 
1756-.. . 
1757---. 

1 1758...-
1759...-
1760.. . . 
1761 . . . . 
1762--.. 
1763.. .-
1764.. . . 
1765. . . . 

Ra t io . 

15.24 
15.11 
14.92 
14. 81 
14.94 

1 15.09 
15.18 
15.39 

•15.41 
15.18 
15.02 
14.91 
14.91 

1 14.94 
14.92 
14.85 
14. 85 
14.87 
14.98 
15.13 
15.26 
15.11 
14. 80 
14.55 
14.39 

1 14.54 
1 14.54 

14.48 
14.68 
14.94 
14. 87 
14.85 
14.15 
14.14 
14.54 
15.27 
14. 99 
14.70 
14.-83 

' Year . 

1768-..-
1767-.-. 
1768. . . . 
1769-... 
1770.-.. 
1771.-.-
1772-.. . 
1773----
1774----
1775.-.-

1 1776..--
1 1777.-.-

1778..--
1779..-. 
1780...-
1781. . - . 

1 1782-.--
1783-..-
1784.. . . 

I 1785..- . 
1786. . . . 
1787.. . . 
1788. . . . 
1789-.--

1 1790...-
1791--.-
1792.-. . 
1793--.. 
1794.. . . 
1795-..-
1796-..-
1797--.-
1798----
1799--.. 
1800.-.-
1801-.- . 
1802. . . . 
1803---. 
1804--.. 

Ra t io . 

14.80 
14. 85 
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 
14.98 
14.92 
14.85 

• 14.75 
15.04 

1 15.05 
16.17 

1 15.00 
15.37 
15.55 
15.65 
15.41 
15. 59 
15.74 
15.88 
15.46 
15.'28 
15.41 
15.41 

Year . 

1805..'--
1806.---
1807-.. . 
1808.---
1809.. . . 
1810.-.-
1811.- . . 
1812----
1813-.-. 
1814.. . . 

1 1815-.. . 
1 1816..-. 

181.7.---
1818..--
1 9 1 9 . . -
1820-..-
1821..--
1822. . . . 

1 1823. . . . 
1824--.-
1825.---
1826..-. 
1827...'. 
1828---
1829.--. 
1830----
1831 . . . . 
1832.-.-
1833..--
1834...-
1835. . . . 
1836. . . . 
1837.. . . 
1838-.--
1839.---
1840----
1841- . . . 
1842. . . . 
1843.-.-

Ra t io . 

15.79 
15.52 
15.43 
18.08 
15.96 
15.77 
15.53 
16.11 
16.25 
15.04 
15.26 
15. 28 
15.11 
15.35 
15.33 
15.62 
15. 95 
15. 80 
15. 84 
15. 82 
15.70 
15.76 
15.74 1 
15.78 
15178 
15. 82 

• 15.72 1 
15.73 
15.93 i 
15. 73 
15. 80 
15.72 
16. S3 
15.85 
15.62 
15.62 
15.70 
15. 87 I 
16.93 

Year . 

1844. . . . 
1845. . . . 
1 8 4 8 . . -
1847. . . . 

1 1848.. . . 
1849. . . . 
1850.. . . 

1 1851.- . . 
1852. . . . 

1 18.53-... 
1854...-
1855-. . . 
1856. . . . 
1857.. . . 
1858. . . . 
1859.. . . 
1880.. . . 
1861 . . . . 
1862. . . . 
1863. . . . 
1884. . . . 
1865. . . . 
1868. . . . 
1887.. . . 
1868. . . . 
1889. . . . 
1870.. . . 
1871 . . . . 
1872.. . . 
1873. . . . 
1874.. . . 
1875. . . . 
1878...-
1877--.. 
1878--.-
1879.. . . 
1880.. . . 
1881 . . . . 
1882. . . . 

R a t i o . 

15.85 
1.5.92 
15.90 
15.80 
15.85 
15.78 
15.70 
15. 46 
15.59 
15.33 
15.33 
15.38 1 
15.38 1 
15.27 
15 .38 ' 
15.19 
15. 29 
15. 50 
15.35 
15.37 
15.37 
15. 44 
15.43 
15.57 ! 
15.59 
15.60 
15.57 
15. 57 
15.63 
15.93 
16.16 
16.64 
17.75 
17.20 
17.92 
18.39 
18. 05 
18.25 ' 

j 18.20 

Yea 

1883. 
1884. 
1885-
1886-
1887-
1888-
1889. 
1890-
1891. 
1892. 
1893. 
1894. 
1895. 

i 1896. 
1897. 

1 1898. 
1899. 
1900. 

1 1901. 
1902. 
1903. 
1904. 
1905. 
1908. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1915. 
1916. 
1917. 
1918. 
1919. 
1920. 
1921. 

r R a t i o . 

. . . 18.64 

. . . 18.61 

. . . 19.41 

. . . 20 78 

. . . 21.10 

. . . 22.00 

. . . 22.10 

. . . 19.75 

. . . 20 92 

. . . 23.72 

. . . | . 26.49 

. . . t 32.56 

. . . 31.60 

. . . 30.69 

. . . 34.20 

. . . 35.03 

. . . 34.36 

. . . 33.33 

. . . .34.68 

. . . 39.15 

. . . 38.10 

. . . 35.70 

. . . 33.87 

. . . 30.54 

. . . 31.24 
-.- 38.64 
. . . 39.74 
. . . 38.22 
. . . 38.33 
. . . 33.62 
. . . 34.19 
. . . -37.37 
. . . 39.84 
. . . 30.11 
. . . 23.09 
. . . 21.00 
. . . 18.44 
. . . 20.27 
. . . 32.75 

Bullion value ofthe silver dollar [3711 grains of pure silver] at the annual average price of 
silver each year since 1837. 

Y e a r 

1 8 3 7 . . . . 
1 8 3 8 . . . . 
1 8 3 9 . . . . 
1 8 4 0 . . . . 
1841 
1 8 4 2 . . . . 
1 8 4 3 . . . . 
1 8 4 4 . . . . 
1845 
1 8 4 6 . . . . 
1 8 4 7 . . . . 
1 8 4 8 . . . . 
1 8 4 9 . . . . 
1 8 5 0 . . . . 
1 8 5 1 . . . . 
1 8 5 2 . . . . 
1853. . . . 

Value . 

$1.009 
1.008 
1.023 
1.023 
1.018 
1.007 
1.003 
1.008 
1.004 
1.005 
1.011 
1.008 
1.013 
1.018 
1.034 
1.025 
1.042 

Year . 

1854. ' . . . 
1 8 5 5 . . . . 
1856----
1 8 5 7 . . . . 
1 8 5 8 . . . . 
1859 . . . -
1860. - . . 
1861----
1862- . . . 
1863 . . . -
1864.- . -
1865-. . -
1866- . . . 
1867 . . . -
1888-. . -
1869. . - -
1870--- . 

Value . 

$1.042 
1 039 
1.039 
1.046 
1.039 
1.052 
1.045 
1.031 
1.041 
1.040 1 
1.040 
1.035 
1.036 
1.027 
1.025 
1.024 
1.027 

1 

Year . 

1 8 7 1 . - - . 
1872-- . . 
1 8 7 3 . . - . 
1874 . . . . 
1 8 7 5 . . . . 
1 8 7 6 . . . . 
1877 . - . . 
1878.. - . 
1 8 7 9 . . . . 
1880.. - -
1 8 8 1 . . . . 
1 8 8 2 . . . . 
1 8 8 3 . - . . 
1884.-. -
1885.. . . . 
1 8 8 6 . . . . 
1887 . - - . 

V^alue. 

$1,025 
1.022 
1.00368 
.98909 
.96086 
.90039 
.92958 
.89222 
.86928 
.88564 
.87575 
.87833 
. 85754 
. 85904 
. 82379 
.76931 
.75755 

Y e a r . 

1 8 8 8 . . . . 
1 8 8 9 . . . . 
1890- . . -
1891 . - - -
1892 . . - . 
1893- - . . 
1894 . . . . 
1895. - - . 
1896- . . -
1897 
1898--- . 
1899. . - -
1900.- - . 
1 9 0 1 . . . -
1902--- . 
1 9 0 3 - . . . 
1904- - . . 

Value. 

$0.72883 
.72325 
.80927 
.76416 
.67401 
.60351 
.49097 
. 50587 
.52257 
.46745 
. 45640 
. 46525 
.47958 
.46093 
.40835 
.41960 
.44763 

Year . 

1 9 0 5 . . . . 
1906-- . . 
1907-- . . 
1908- - . . 
1909 . . . -
1 9 1 0 . . . . 
1 9 1 1 . . . -
1 9 1 2 . . . . 
1 9 1 3 . . . . 
1914 
1 9 1 5 . . . . 
1916.- - . 

1 1917- . . -
1918 . - . . 
1 9 1 9 . . . . 
1920-. - -
1 9 2 1 . . . . 

Va lue . 

$0.47200 
. 52353 
.51164 
.41371 
. 40231 
.41825 
.41709 
.47543 
.46760-
. 42780 
.40135 
.53094 
.69242 
.76142 
.86692 
.78844 
.48817 



DIRECTOR OF THE MINT. 

VALUES OF FOREIGN COINS. 

629 

The folldwing values, (Calculated by the Directoi' of the Mint; were 
proclaimed by the Secretary of the Treasury under the provisions of 
section 25 of the act of August 27, 1894, as amended by section 403, 
Title IV, of the act of May 27, 1921, as the basis for estimating the 
value of foreign merchan(iise exported to the United States during 
the quarter beginning October 1, 1922: 

Country. Legal 
standard. Monetary unit. 

Value in 
terms of 
United 
States 

money. 

Remarks. 

Argentine Republic... Gold. Peso. 

Austria.. 
Belgium. 

BoUvia... 

Brazil 

..do 
Gold and 

sUver. 
Gold 

.do.. 

Krone.. 
F r a n c . 

BoUviano. 

Milreis 

British colonies in Aus
tralasia and Africa. 

British Honduras , 
Bulgaria 
Canada 
Chile 

. . . d o . 

..do.. 

..do.. 

..do.. 

..do--

Pound sterling. 

DoUar.. 
Lev 
DoUar.. 
Peso. . . 

•China. 

Colombia.. 

Costa Rica. 
Cuba 
Denmark.-
Ecuador. . . 
Egypt 

Finland. 
France.. 

Germany 
Great Britain. 
Greece 

Guatemala. 
H a i t i . . . . . . . 
Honduras... 

India (British).. 

Indo-China. 
Italy 

Japan. . . 
Liberia-

SUver. 

Gold -

.do-

.do. 

.do. 

.do-
-do. 

..do 
Gold and 

silver. 
Gold , 

. . .do 
Gold and 

silver. 
Silver 
Gold 
Silver 

/Gold.-.- . , 
\SUver 
..do 
Gold 

.do. 

.do. 

Tael. 

Dollar. 

Peso-

Amoy 
Canton 
Cheefoo 
Chin Kiang-
Fuchau-.- - -
H a i k w a n 

(customs). 
Hankow 
Kiaochow- - -
Nankin 
Niuchwang., 
Ningpo 
Peking 
Shanghai 
Swatow 
Takau 
.Tientsin 
Yuan 
Hongkong- - -, 
British , 
Mexican 

Colon . . . 
Peso 
Krone 
Sucre 
Pourid (100 piasters)-

Markka -
Franc-.. 

Mark 
Pound sterhng -
Drachma 

Peso 
Gourde. 
Peso 
Mohur and sovereign. 
Rupee 
Piaster.. , 
Lira , 

Yen-... 
DoUar. 

$0 9648 

.2026 

.1930 

.3893 

.5462 

4; 8665 

1. OOOO 
.1930 

1. OOOO 
.3650 
.8322 
.8297 
.7960 
.8130 

. 7786 

.8064 

. 8235. 
' .7804 

.8001 

.8113 

.7602 

.7688 

.8375 

.8064 

.5393 

.5474 

.5474 

.5514 

.9733 

.4853 
1. OOOO 
.2680 
.4867' 

4. 9431 

.1930 

.1930 

.2382 
4. 8665 

.1930 

.5076 

.2000 

.5076 

4. 8665 
.2412 

. 5482 

.1930 

.4985 
1.0000 

Currency: Paper, normaUy con
vertible at 44 per cent of face 
value; now inconvertible. 

Member Latin Uiuon; gold is ac^ 
tuallstandard. 

12^ bolivianos equal 1 pound ster
ling. 

Currency: Government paper nor
maUy convertible at 16 pence 
(=$0.3244) per milreis. 

Currency: Inconvertible paper. 

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 rela
tion to the value of the Haikwan 
tael 

The Yuan sUver doUar of 100 cents; 
is th'e monetary unit of the Chi
nese Repubhc; it is equivalent to-
0.644-f of the Haikwan tael. 

Mexican silver pesos issued under-
Mexican, decree of Nov. 13, 1918,. 
are of silver content approxi
mately 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. 
gold. 

The actual standard is the British, 
pound sterling^ which is legal-
tender for 97^ piasters. 

Member Latin Union; gold is actual 
standard.. 

Boj. 
Currency: Inconvertible paper. 

Do' 
Currenpy, bank notes. 
The British sovereign and half sov

ereign are legal tender in India at 
10 rupees per sovereign. 

Member Latin Union; gold is actual! 
standard. 

Currency: Depreciated silver token 
coinsl Customs duties are col
lected in erold. 

file:///SUver
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Country. 

Mexico : 
Netherlands 
Newfoundland 
Nicaragua 
Norway 
Panama 
Paraguay 

Persia 

Peru 
Philippine Islands 
Portugal 
Rumania 
Russia 
Salvador 
Santo Domingo 
Serbia .". 
Siam 
Spain 

Straits Settlements 
Sweden 
Switzerland 

Turkey 

Uruguay 
Venezuela.. 

Legal 
standard. 

Gold 
. . .do 

.do . . 
. . .do 
..do 

. . .do 

. .do 

Silver-.... 

Gold 
. . .do 
. . . do . 
. . .do 
. . .do 
. . .do 
. . .do 
. . .do 
..do 
Gold and 

sUver. 

Gold 
. . .do 
. . .do :. 

. . .do 

. . .do :. 
.do 

Monetary unit. 

Peso -. 
GuUder (florin) 
DoUar.. 
Cordoba....: 
Krone 1. ' . . . . . . 
Balboa 
Peso (Argentine) 

Kran 

Libra . . . . .' . . . . 
Peso 
Escudo 
Leu 
Ruble 
Colon 
DoUar... 
Dinar 
Tical.: 
Peseta 

Dollar 
Krona 
Franc 

Piaster 

Peso 
Bolivar 

Value in 
terms of 
United 
States 

money. 

$0.4986 
.4020 

1.0000 
1.0000 
.2680 

1.0000 
.9648 

.0935 

4.8665 
.5000 

1.0805 
.1930 
.6146 
.5000 

LOOOO 
.1930 
.3709 
.1930 

.5678' 

.2680 

.1930^ 

.0440 

1.0342 
.1930 

Remarks. 

Currency: Depreciated P a r a -
guayan paper currency. 

Currency: Silver circiUating above 
its metaUic value. Gold coin is a 
commodity only, normally worth 
double the sUver. 

Currency: Inconvertible paper. 

Valuation is for gold peseta; cur
rency is notes of the Bank of 
Spain. 

Member Latin Union; gold is actual 
standard. 

(100 piasters equal to the Turkish 
£.) 

Currency: Inconvertible paper. 

. 

Changes in value of foreign coins during 1922. 

Country. 

China 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do 
Do . . . 
Do 
Do . . . . 
Do 
Do . . . 
Do. 

Guatemala 
Honduras 
India (British) 

Do 
Do.: 

Indo-China 
Persia.. . . . 

Monetary unit. 

Silver tael, Amoy 
Silver tael. Canton 
Silver tael, Cheefoo 
Silver tael, Chinkiang 
Silver tael, Fuchau 
SUver tael, Haikwan (customs) 
SUver tael, Hankow 
Silver tael, Kiaochow 
SUver tael. Nankin.. 
Silver tael, Nieuchwang 
Silver tael, Ningpo 
Silver tael, Pekmg 
Silver tael, Shanghai 
Silver tael, Swatow 
Silver tael, Takau w 
SUver tael, Tientsin 
Silver dollar (Yuan) 
Silver doUar, Hongkong 
Silver doUar, British 
Silver doUar, Mexican 
Silver peso 

do 
Gold rupee 
Gold mohur and sovereign 
Silver rupee 
SUver piaster.. .• 
Silver kran 

Jan. 1. 

$0.8166 
.8131 
.7801 
.7967 
.7544 
.8299 
.7631 
.7903 
.8071 
.7648 
.7841 

• .7951 
.7450 
.7534 
.8207 
.7903 
.5344 
.5364 
.5364 
.5404 

. . 4976 
. 4975 
.4886 

.5373 

.0916 

Value 

Apr. 1. 

$0.7753 
.7728 
.7416 
.7573 
.7171 
.7888 
.7254 
.7509 
.7672 
.7280 
.7454 
.7558 
.7082 
.7162 

N.7802 
.7509 
.5080 
.5099 
.5099 
.5137 
.4729 
.4729 
.4868 

.5107 

.0871 

, 1922. 

July 1. 

$0.8318 
.8293 
.7956 
.8125 
.7694 
.8463 

. . 7782 
.8060 
.8237 
.7800 
.7997 
.8109 
.7598 
.7683 
.8370 
.8060 
.5390 
.5471 
.5471 
.5511 
.5074 
.5074 

4.8665 
, . 2411 
' .5480 

.0934 

Oct. 1. 

$0.8322 
.8297 
.7960 
.8130 
.7698 
. 8468 
.7786 
.8064 
. 8236 
.7804 
.8001 
.8113 
. 7602 
.7688 
.8375 
.8064 
.6393 
.5474 

^ .5474 
^ .5514 

.5076 

.5076 

4.8665 
. 2412 
.6482 
.0935 
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Mine production of gold and silver in the United States from 1792 to 1844 and annually 
since. 

[The es t ima te for 1792-1873 is b y R . W . R a y m o n d , commissioner of m i n i n g stat ist ics, a n d since b y Director 
of tho Mint . ] 

Calendar year. 

Gold. 

F ine ounces. Value . 

Silver. 

F ine ounces. Coromercial 
va lue . 

1792 t o J u l y 31, 1834 i 
J u l y 31, 1834, to Dec. 31,1844 
1846 • 
1846 
1847. 

Tota l . . . . 

1848 • ,.. 
1849 : 
1850 
1851-1855 
1866-1860 
1861-1865 
1866-1870 
1871 
1872 

To ta l 

1873-1875 
. 1876-1880 

1881-1885 
1886-1890 
1891-1895 
1896-1900. 
1901-1905.. .1. 
1906 . . . . 
1 9 0 7 . . . . . 
1908 
1909 
1910 
1911 
1912 
1913 : 
1914 
1916 
1916 
1917 
1918 
1919 
1920 
1921 

Tota l 

Grand to ta l 

677,260 
362,812 
48,762 
65,341 
43,005 

$14,000,000 
7,500,000 
1,008,000 
1,140i 000 

889.000 

Insignificant . 
193,400 
38,700 
38,700 
38,700 

1,187,170 24,537,000 309,600 

483,760 
1,935,000 
2,418,760 

14,270,625 
12,384,000 
10,716,271 
12,225,570 
2,104,312 
1,741,500 

10,000,000 
40,000,000 
50,000,000 

295,000,000 
256,000,000 
221,525,000 
252,725,000 
43,500,000 
36,000,000 

38,700 
38,700 
38,700 

193,500 
309,400 

28,810,600 
49,113,200 
17,789,100 
22,236,300 

58,279,778 1,204,750,000 118,588,200 

4,980,631 
10,300,633 
7,730,372 
8,077,967 
9,106,834 

16,728,572 
19,393,722 
4,585,333 
4,374,827 
4,674,340 
4,821,701 
4,657,017 
4,687,063 
4,520,719 
4,299,784 
4,572,976 
4,887,604 
4,479,057 
4,051,440 
3,320,784 
2,918,628 
2,476,166 
2,422,006 

102,958,800 
212,933,000 
159,801,000 
166,984,500 
188,255,000 
325,138,400 
400,903,800 
94,373,800 
90,435,700 
94,560,000 
99,673,.400 
96,269,100 
96,890,000 
93,451,600 
88,884,400 
94,531,800 

101,035,700 
92,590,300 
83,750,700 
68,646,700 
60,333,400 
51,186,900 
50,067,300 

81,057,900 
157,880,500 
182,840,700 
231,819,100 
287,057,000 
279,544,300 
278,798,400 

56,617,900 
56,514,700 
62,440,800 
54,721,500 

/57,137,900 
60,399,400 
63,768,800 
66,801,500 
72,465,100 
74,961,075 
74,414,802 
71,740,362 
67,810,139 
56,682,445 
55,361,573 
63,052,441 

140,948,166 2,913,655,200 2,493,576,337 

200,416,114 4,142,942,200 2,612,464,037 

$253,400 
50,200 
50,300 
50,600 

404,500 

50,500 
50,700 
50,900' 

259,400 
418,300' 

38,674,300 
85,281,100 
23,588,300 
29,396,400 

157,749,900 

103,285,000 
182,506,400. 
202,808,600 
227,495,200 
227,960,100 
172,688,800 
159,543,400 
38,258,400 
37,299,700 
28,060,600 

• 28,455,200 
30,854,500 
32,615,700 
39,197,500 
40,348,100 
40,067,700 
37,397,300 
48,953,000 
59,078,100 
66,485,129 
63,533,652 
60,801,955 
53,052,441 

1,980,732,477 

2,138,886,877 
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Gold furnished for use in manufactures and the arts and classification of the materials 
used, by calendar years, since 1880. 

Calendar year . 

1880.. . . . : . . 
1881-1885 • 
1886-1870 
1891-1895 
1896-1900 '.. 
1901-1905. 
1908-1910 
1911 . . . . 
1912 
1913 . . . . 
1914.. ; 
1915. . . . 
1916-. 
1 9 1 7 . . ; . . . . 
1918 . . . 
1919..;.-. 
1920. . ; . . 
1921 . . . . : 

Tota l 

N e w mater ia l . 

Un i t ed States 
coin.-

$3,300,000 
18,575,000 
17,500,000 
17,500,000 
17,500,000 
17,500,000 
17,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 
3,500,000 

,3,500,000 
3,500,000 

147,875,000. 

Domest ic 
and foreign 
buUion and 
foreigncoin. 

$5,611:047 
34,952,669 
42,657,772 
39,739,298 
46,992,508 
91,091,680 

134,705,630 
29,603,054 
32,370,552 
34,001,831 
33,912,758 
26,099,507 
37,620,149 
31,303,445 
29,392,395 
52,635,951 
50,509,609 
19,550,332 

772,560,187 

. Tota l . 

$8,811,047 
•53,527,669 

60,057,772 
57,239,298 
64,492,508 

108; 591,680 
152,205,630 
33,103,054 
35,870,552 
37,501,831 
37,412,758 
29,599,507 
41,120,149 
34,803,445 
32,892,395 
56,135,951 
54,009,609 
23,050,332 

920,425,187 

Old mater ia l . 

$1,294,385 
9,313,984 

20,147,122 
25,300,282 
20,334,856 
33,888,252 
38,540,215 

7,731,238 
8,108,705 
8,362,235 
8,107,274 
8,220, .520 
9,941,038 

18,112,196 
19,517,345 
19,354,398 
28,205,478 
27,623,938 

312,101,461 

Grand to t a l . 

$10,105,432 
62,841,653 
80,204,894 
82,539,580 

, 84,827,364 
142,479,932 
190,745,845 
40,834,292 
43,977,257 

• 45,864,066 
45,520,032 
37,820,027 
51,061,187 
62,915,641 
52,409,740 
75,490,349 
82,215,087 

^ 50,674,270 

1,232,526,648 

Silver furnished for use in manufactures and the arts and classification of the materials 
used, by calendar years, since 1880. 

Calendar year. 

1880 
1881-'1885 .• 
1886-1890 . . ; 
1891-1895 
1896-1900 
1901-1905 
1906-1910 -•-.-: 
1911 
1912- - ; 
1913.. 
1914 
1915. " 
1916 
1917. . . -
1918 
1919. 
1 9 2 0 . . - : 
1921-

To ta l -

New mater ia l . 

Un i t ed States 
coin. 

F ineounces . 
464,063 
773,435 
773,435 
541,406 
386,720 
386;720 
386,720 

77,344 
77,344 
77,344 
77,344 
77,344 
77,344 
77,344 
77,344 
77,344 
77,344 
77,344 

4,563,283 

Domest ic 
and foreign 
bulUon and 
foreigncoin. 

F ine ounces. 
2,126,326 

18,426,369 
24)155,908 
34,690,186 
44,685,289 
82,233,057. 

104,035,447. 
26,210,759 
22,567,477 
23,051,024 
22,474, 287 
22,888,896 
22,126,917 
15,921,463 
26,644,989 
26,160,175 
19,202,785 
28,768,284 

566,387,638 

To ta l . 

F ineounces . 
2,590,389 

19,199,804 
24,929,343 
35,231,592 
45,072,009 
82,619,777 

. 104,422,187 
26,288,103 
22,844,821 
23,128,368 
22,551,631 
22,966,240 
22,204,261 
15,998,807 
26,722,333 
26^237,519 
19,280,129 
28,843,628 

570,930,921 

Old mater ia l . 

• 
Fineounces . 

203,640 
1,573,954 
3,378,303 
4,754,381 
5,998,567 

15,007,946 
' 18,342,642 

5,725,582 
7,291,699 
7,864,466 
6,758,330 
7,001,875 
9,899,246 

11,041,038 
9,530,263 
6,463,002 
8,694,392 
7,024,318 

Grand to ta l . 

F ine ounces. 
2,793,929 

20,773,758 
28,307,646 
39,985,973 
51,070,576 
97,627,723 

122,764,809 
32,013,685 
29,938,520 
30,992,834 
29,309,981 
29,968,115 
32,103,507 
27,039,845 
36,252 596 
32,700,521 
27 974 521 
35,867; 948 

136,553,544 707 4S4 4e>̂  



Monetary stock of principal countries ofthe world, end of calendar year 1920. 

[Stated in United States dollars—(000 omitted)]. 

Count ry . 

Nor th America: 
Uni ted Sta tes 
Canada 
Mexico -
Bri t ish H o n d u r a s 
Costa Rica 
Cuba . . 
Domin ican Repub l i c 
Gua t ema la 
Ha i t i 
H o n d u r a s - -
Nicaragua 
Newfoundland 
Bri t ish Wes t Indies— 

B arbados 
Jamaica 
Tr in idad 

D u t c h Wes t Indies 
French Wes t I n d i e s -

Guadeloupe -
Mar t in ique ^ -

30 i th America: 
Argent ina 
BoUvia -
BrazU 
ChUe - - - -
Colombia 
Guiana — 

British : 
D u t c h .-
French 

P a r a c u a v 
Peru 
Uniffuav 
Venezuela 

M o n e t a r y 
s t a n d a r d . 

G o l d - . . -
- - - d o . . . . 
. . . d o 
. - . d o . . . . 
. . . d o . . . . 
. do 

. . . d o - . . . 
SUver. - -
G o l d - . . -
Si lver- - . 
G o l d . . - -

. - - d o - - - -

. . . 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 . . . -
do 

. - - d o - . . . 
. do 
. - . d o - - . . 

Monetary un i t . 

N a m e . 

DoUar 
- - . d o 
Peso 
DoUar 

. . . d o 
Peso 
Dollar 
P e s o . 
G o u r d e . . . 
Peso 
Cordoba. - . 
DoUar . - . - -

P o u n d . . . . 
. . . d o 
. . do 
G u U d e r . . . 

F r a n c 
. . . d o 

Peso 
BoUviano . 
M U r e i s . . - . 
Peso 

. . . d o 

P o u n d 
G u i l d e r . . -
F r a n c 
Peso 
P o u n d 
Peso 
B o l i v a r . . . 

Un i t ed 
States ' 

equiva
len t . 

$L00 
LOO 
.4985 

LOO 
1.00 
LOO 
LOO 

(') 
.20 
(0 

LOO 
LOO 
4. 8665 
4. 8665 
4. 8685 

.402 

.193 
-.193 

. 9648 

.3893 

.5462 

.365 

. 9733 

4. 8665 
-. 402 
.193 
. 9648 

4. 8665 
1. 0342 
.193 

MetaUic 
s tock 

unclas
sified. 

$62,582 
3,663 

3,000 

. 309 

303 

Gold stock. 

I n banks 
a n d p u b h c 
treasuries . 

$2,942,048 
112,604 

12 
1,188 
5,410 

800 
36 

21,000 

2 900 

162 

301 

505,675 
8,883 

33,544 
2 26,000 
3 23,309 

96 

22,973 
62,203 
12,412 

I n circu
la t ion . 

$125,124 
20 

39,590 

3,674 

10.134 

Total . 

$2,942,048 
112,604 
125,124 

32 
1,188 

45,000 

800 
36 

1.000 

900 

162 

301 

605,675 
8,883 

31,M4^ 
26,000 
23,309 

96 

26,647 
62,203 
22,546 

SUver 
s tock. 

$590,493 
28,638 
25,378 

201 
609 

8,500 

100 
1,131 

315 
2 2,000 

5 
2 1,000 

483 
125 

119 

2'600 
6,784 

1,500 
389 

2 400 
2,823 

10,624 

P a p e r 
circulation. 

$4,674,839 
540,473 

467 
9,341 

150,000 
7,000 

89,760 
1,960 
1,750 
2,516 

2 2,000 

13 
2,797 
6,281 

617 

4,613 
3,873 

578,425 
16,383 

567.,199_ 
110,530 

10,094 

1,600 
1,544 
2,605 

63,642 
35,286 
66,301 
6,395 

Popula t ion . 

109,482 
8,361 

15,502 
45 

489 
2,899 

o 955 
2,232 
2,500 

637 
638 
265 

156 
858 
391 

50 

230 
240 

8,633 
2,890 

30,492-
3,755 
6,000 

298 
108 
49 

1,000 
4,610 
1,430 
2.412 

Unclas 
sified 
stock. 

"$7. '48 ' 
.23 

"'3.'i6' 

' " L 2 9 " 

""6." is' 

Per capi ta . 

Gold. 

$26.87 
13.46 
8.07 
.71 

2.53 
15.52 

.32 

.08 

3.77 

LOS 

3.24 

L31 

69.26 
3.07 
1.12-
6.92 
3.88 

.89 

6.78 
43.50 

9.35 

SUver. 

$5.39 
3.42 
L63 
4.47 
L30 
2.93 

.04 
_ L 7 8 

.49 
7.55 

.03 
L17 
L24 
2.50 

.62 

L l l 

6.03 
3.60 

.09 
L97 
4.36 

Paper . 

$42.69 
64.42 

• " i6 . ' 38 
19.92 
6L74 

7.32 
40.21 

.78 
2.75 
3.94 
7.55 

.08 
3.26 

13.61 
12.34 

20 06 
16.14 

67.79 
5.67 

18.60 
29.44 
L 6 8 

5.37 
14.30 
53.16 
63.64 
7.65 

46.36 
2.65 
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Monetary stock of principal countries af the world, end of calendar year 1920—Continued. 

Coimtry . 

E u r o p e : 
Aust r ia 
Belg ium 
Bulgaria 
Czechoslovakia. . 
D e n m a r k 
Es thon ia 
F in land 
F rance 
G e r m a n y 
Great B r i t a m . . . . 
Greece 
H u n g a r y 
I t a ly 
La tv i a 
L i thuan ia 
Ne the r l ands 
N o r w a y 
Po land . 
Por tuga l 
R u m a i u a 
Russia 
Spain 
Sweden 
Switzer land 
T u r k e y . . . ^ 
Yugoslavia 

Asia: 
Br i t i sh N o r t h B o r n e o . . . 
Ceylon 
China 11 
Cjrprus I s land 
Fede ra t ed Malay S t a t e s . 
I nd i a , Bri t ish 
Indo-China, F r ench 
J a p a n ( including Chosen 

a n d T a i w a n ) 
Ne the r l ands Indies 
PhiUnnine I s lands 

Mone ta ry 
s t a n d a r d . 

G o l d . . . . 
. . . d o 
. . . d o 

(') 
G o l d . . . . 

(') 
G o l d . . . . 

. . . d o 

. . . d o 

. . . d o 

. . . d o . . . d o 

. . . d o 
{') 
(̂ ) 

G o l d . . . . 
. . . d o 

G o l d . . . . 
. . . d o 
. . . d o 
. . . d o 
. . . d o . . . . . 
. . . d o 
. . . d o 

G o l d . . . . 
- . . d o 
S i l v e r . . . 
G o l d . . . . 

. . . d o 

. . . d o 
S i l v e r . . . 

G o l d . . . . 
. . . d o 
. . . d o 

Monetary u n i t . 

N a m e . 

Krone 
F r a n c . . . 
L e v 
Krone 

do 
Mark 

do 
F r a n c 
Mark 
P o u n d . . . . 
D r a c h m a . . 
Krone 
Lira 
R u b l e 
Ost m a r k . 
G u i l d e r . . . 
K r o n e 
Mark 
E s c u d o . . . . 
F r a n c 
R u b l e 
Peseta 
Krone 
F r a n c 
Pias ter 
Dinar 

DoUar 
R u p e e 
DoUar 
P o u n d . . . . 
DoUar 
R u p e e 
P i a s t e r . . . -

Y e n 
G u i l d e r . . -
Peso 

U n i t e d 
Sta tes 

equiva
l en t . 

$0.2026 
.193 
.193 
.2026 
.268 
.193 
.193 
.193 
.2382 

4. 8665 
.193 
.2028 
.193 
.5146 
.2382 
.402 
.268 
. 2382 

1.0805 
.193 
.5146 
.193 
.268 
.193 
.044 
.193 

.5678 

.4868 
(}) ' 

4.8665 
'. 5678 
.4866 

.4985 

.402 

.50 

MetaUic 
s tock 

unclas
sified. 

$14,360 
8,678 

204,031 
MOS 

19,517 

153 

12,372 

Gold stock. 

I n b a n k s 
a n d p u b h c 
treasuries . 

$1,774 
<51,428 

7,155 
< 6,104 
60,970 

8,334 
< 685,517 

260,028 
804,232 

7,000 
208,968 

2,200 
5 

255, 729 
39,472 

2,958 
9,266 

329 
300,000 
473,762 

75,827 
92,205 

U2,386 

2i,66o 
5,000 

116,261 
5,975 

645,486 
88,154 

I n circu-
. la t ion. 

$6,791 

^ 
2 1,200 

To ta l . 

$1,774 
51,428 

7,155 
6,104 

60,970 

15,126 
685,517 
260,028 
804,232 

7,000 
208,968 

2,200 
5 

255,729 
39,472 

2,958 
9,266 

329 
300,000 
473,762 
75,827 
92,205 

12,386 

1,000 
6,000 
1,200 

116,261 
5,975 

645,486 
88,154 

SUver 
s tock. 

<$S289 
3,264 

16,370 
697 

4,602 
4 61,402 

6 354,999 
7 316,323 

1,400 
64,228 

51,994 
2 6,000 

8,948 
19,064 

110,698y 
262 

23,463 

<2,992 

7,777 
468,957 

2 450 

310,576 
15,147 

29, Oil 
158,809 

P a p e r 
circulation. 

$6,208,810 
1,181,013 

647,322 
150,047 
149,196 
12,012 

258,827 
7,315,009 
8,372,713 
2,604,950 

291,114 
3,931,192 

e 4,246,002 
844,657 
414,000 
456,205 
129,340 

911,757,906 
654,232 

1,827,331 
' ( 1 0 ) 

834,966 
203,647 
200,483 
679,800 
645,417 

2 1,000 
24,112 

202,209 
3,407 
3,154 

785,376 
59,942 

874,734 
167,210 
49,922 

Popula t ion . 

6,067 
7,677 
5,698 

13,636 
3,268 
1,750 
3,332 

41,476 
60,899 
47,308 
4,950 

21,410 
36,740 

1,728 
4,651 
6,831 

"2,646 
26,386 
5,958 

17,393 
182,183 
21,283 
6,904 

. 3,862 
21,274 
13,908 

258 
4,504 

427,679 
314 

1,316 
319,075 

16,000 

77,529 
47,204 

• 10,779 

P e r capi ta . 

Unc la s 
sified 
stock. 

"*$0.'24* 
.18 

"*'9.'66' 
.03 

" " . ' 6 5 ' 
. . . . . . . 

' "Lis" 

Gold. 

$0 29 
6.79 
L 2 8 
.45 

18.66 

4.54 
1L70 
4.27 

17.00 

.34 
6.69 
L 2 7 

37.44 
14.92 

.11 
L 6 5 
.02 

L64 
22.28 
12.84 
23.87 

.89 

.22 

.01 
3.82 

.36 

.37 

8.33 
L87 

SUver. 

"$6.'76' 
.58 

L 2 0 
.21 

i .38 
L 2 4 
6.83 
6.69 

.06 
L 7 5 

7.61 
2.27 

.34 
3.19 

5.20 
.04 

6.08 

.21 

L 7 3 
LIO 
L 4 3 

.97 

.95 

.37 
3.36 

Pape r . 

$1,023.37 
155.87 
115.63 

11.00 
46.66 

6.87 
77.68 

176.36 
137.49 
55.06 
58.81 

183.61 
115.67 
488.81 

89.01 
66.78 
48.88 

445.61 
109.83 
105.06 

39. 23 
34.49 
61.91 
31.96 
46.41 

3.88 
5.35 

.47 
10.85 
2.39 
2.46 
3.75 

11 28 
3.54 
4.63 

CO 



Sarawak 
Siam 
Straits Settlements . . . . 

Africa: 
Algeria.. . 
Belgian Kongo 
Kenya Colony.... 
Egypt 
Madagascar 
Nigeria 
Nyasaland 
Rp.UTiifin . . . 
Rhodesia 
Sierra Leone 
South Africa 
West Africa French 
Zanzibar 

Australasia: 
AustraUa 
New Zealand 

Total 

. . .do 
do 

. . .do 

..do 
. . .do 

do 
. . . do . . . . : 
. . .do 
. . .do 
. . .do 
. . .do 
. . .do 

do 
. . .do 
. . .do 

do 

. . .do 

. . .do 

DoUar 
Tical 
DoUar 

Franc 
do 

Florm 
Pound 
Franc 
Pound 

do 
Franc 
Pound 

do 
do 

Franc 
Rupee 

Pound 
do 

• 

.6678 

.4054 

.6678 

".193 
.193 
.4866 

4.9431 
.193 

4.8666 
4.8666 
.193 

4.8665 
4.8665 
4.8665 
.193 
. 4866 

13,532 

580 

2,209 

104,541 
37,263 

487,496 

1,608 

3,884 

584 

942 

45,960 

2200 

115,409 

8,155,666 186,533 

1,606 

f 

3,884 

584 

942 

45,960 

200 

115,409 

8,342,199 

12 24 
10,320 
8,687 

4,991 
29,052 
35,840 
2,936 

31,199 
681 

95 
5 

3,690 

3 400 

.354 

2,843,113 

13 61 
25,908 
74,197 

220,432 
6,756 

14,737 
207,497 

1,762 
25,489 

5,690 
2,635 
1,100 

94,225 
37,734 
1,164 

286,791 
40,160 

64,190,688 

, 600 
8,809 

714 

6,162 
15,000 
2,529 

12,751 
3,388 

18,668 
1,377 

174 
1,867 
1,536 
6,872 

11,464 
197 

5,346 
1,227 

1,777,744 

2.62 

'*"3.*33' 

"•*."i9' 

19.65 
30.37 

-.27 

2.25 

.30 

.42 

.50 

6.70 

L02 

21.59 

4.69 

.04 
L17 

12.17 

.33 
1L49 
2.81 
.87 

L68 
.50 

.05 

.63 

2.03 

.07 

LOO 

.10 
2.94 

103.92 

42.70 
.45 

5.83 
16.27 

.52 
L37 

32.13 
L41 
.72 

13.71 
3.29 
5.86 

53.65 
32.73 

36.11 

1 Fluctuates with the price of sUver. 
2 Estimated on basis of data considered reasonably reliable. 
8 Part in circulation. 
* In State bank. 
6 Monetary standard not estabUshed. 
6 Actual value much less; converted at gold value while original data state items as paper marks. 
7 Silver coin in circiUation. 
8 Exclusive of 1 and 2 lire Government notes. 
9 Polish mark has no fixed value; converted as the equivalent of the German mark. 
10 Russia's paper circulation, estimated at 1,170 biUion rubles, not included. 
11 Incomplete. 
12 Straits Settlements sUver and notes in circulation not included; they predominate. 

NOTE.—Figures given represent each country's stock at the end of the year, except when otherwise indicated. Population figures are from the Statistical Abstract of the United 
States, 1921. Blanks indicate no figures avaUable, rather than no stock. Gold held abroad as foUows, not included m above figures (presumably reported by the country having 
actual possession): Argentina, $3,978,023; Paraguay, $787,277; Bank of France, $376,035,000; Greece, $257,094,199: Bank oLNoxyi^y_,_|15,M2,919;JiationalJ3.ank_of-Rumania,_$95,294,798;-

-Switzerlandx$12j575,-880;-French-Indo-ehma7$479347668;-JapanTAprU7l920)7$350;000;000T Straits^Se^^^^ $3,763,687; Union of South Africa, $3,235,288; Spam, $15,929,469; Peru, 
14.112,850; Yugoslavia, $67,464,876 (gold and silver); Italy, $84,638,239. 
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Monetary stock of principal countries of the world, end of calendar year 1921. 

[Stated in United States doUars—(000 omitted).] 

05 
CO 

Count ry . 

N o r t h xVmerica: 
U n i t e d S t a t e s 
Canada 
Mexico 
Br i t i sh H o n d u r a s . - -
C o s t a R i c a 
Cuba -
Dominican Repub l i c 
Ha i tL -
Guatemala -
H o n d u r a s 
Newfoundland 
Nicaragua : 
Sa lvador- - -
Virgin I s lands 
Br i t i sh W e s t I n d i e s -

Barbados 
Jamaica --
T r in idad 

D u t c h W e s t I n d i e s -
Curacao 

F rench Wes t I n d i e s — 
• Guadeloupe 

Mar t in ique : 
South America: 

Argent ina 
BrazU 
ChUe 
Colombia * 
Guiana— 

Br i t i sh- - -
D u t c h 

P a r a g u a y 
P e r u : 
U r u g u a y 
V e n e z u e l a - - : , , , . . - . , . . . . . 

Mone ta ry 
s t a n d a r d . 

G o l d . . - . 
- - -do 
- . . d o 
- . - d o 
. . . d o 
. - - d o 
- . - d o 
- - -do 
S i lver - - , 

.do 
G o l d . . . . 

- . . d o 
. - . 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 

Monetary u n i t . 

N a m e . 

DoUar 
- - -do 
Peso 
Dollar 
Colon 
Peso 
DoUar 
Gourde----
Peso 

- . . d o 
DoUar 
Cordoba. -. 
Colon 
DoUar 

P o u n d 
- . . d o . : 
. . . d o 

Gu i lde r - - -

F r a n c 
- . - d o 

Peso 
Milreis 
Peso 

- . . d o 

P o u n d . . . . 
G u i l d e r . . . 
Peso 
P o u n d 
Peso 
B o U v a r . . . 

Un i t ed 
States 

equiva
len t . 

$L00 
LOO 
. 4985 

LOO 
.4653 

LOO 
LOO 
.20 
(2) 
(2) 

LOO 
LOO 

• . 5 0 . 
LOO 

4. 8665 
4.8665 
4. 8685 

.402 

.193 

.193 

.9648 

.5462 

.365 

.9733 

4. 8665 
.402 
.9648 

.4.8665 
1.0342 
.193 

MetaUic 
stock 

unclas
sified. 

$68,102 

13,000 

- - r r r r - r r . 

Gold stock. 

I n banks 
a n d publ ic 
treasuries. 

$3,680,569 
1 116,132 

22,500 

1 i, 466 
7,483 

1800 

50 
11,000 

2,039 
183 

101 

323 

459,706 
3 43,307 

40,017 
23,309 

920 
,22,432 

5 56,893 
616,405 

I n circu
la t ion . 

$27,500 

10,000" 

To ta l . 

$3,660,569 
116,132 
50,000 

1 i, 466 
17,483 

1800 

50 
11,000 

2,039 
183 

101 

323 

459,706 
43,307 
40,017 
23,309 

920 
22,432 
56,893 
16,405 

SUver 
stock. 

$874,975 
129,000 
1 30,000 

75 

8,737 
11,000 

.1100 

280 
12,300 

423 

28 

36 
1,277 
1480 

' 200 

78 

839 
7,343 

1,521 
1300 

413 
13,000 

110,000 

Pape r 
circulation. 

$3,661,348 
407,591 

378 
113,000 
132,711 
17,000 

2,900 
190,000 

2,022 
12,000 

7,342 
3,609 

261 

24 
2,061 
4,640 

472 

6,331 
14,000 

578,408 
618,360 
106,725 
10,084 

2,585 
11,000 
77,158 
29,223 

170,000 
17,000 

Popula t ion . 

109,482 
8,361 

15,502. 
45 

469 
2,899 

955 
2,500 
2,232 

637 
265 
638 

1,500 
25 

156 
858 
391 

50 

230 
240 

8,533 
30,492 

3,755 
6,000 

298 
108 

1,000 
4,610 
1,430 
2,412 

P e r capi ta . 

Unc la s 
sified 
stock. 

" $ 8 . ' i 5 ' 

' . " Z . \ 4 

:::::::: 

Gold. 

$33.45 
13.89 
3.23 

2.99 
6.03 

" " . ' 3 2 ' 

.08 
3.77 

L36 
7.32 

2.02 

L40 

63.87 
L 4 2 

10 66 
3.88 

.92 
. 4.87 
39.79 

6.80 

Silver. 

$8.17 
3.47 
L94 
L67 

" '3. '6i ' 
L 0 5 
.04 

.•44 
8.68 

.66 

" ' L i 2 ' 

.23 
L 4 9 
L23 

4.00 

.34 

' " ' . ' 2 2 " 
L 2 2 

5.10 
2.78 

'"'".'og' 
2.10 
4.16 

Paper . 

$33.44 
48.76 

8.40 
- 27.71 

45.78 
7.33 
1.16 

40 32 
3 17 
7.55 

1L50 
2.34 

10.44 

.16 
2.40 

11.61 

9.42 

27.41 
16.67 

67.78 
20.21 
28.42 

1.68 

8.67 
9.26 

77.16 
6.34 

48.95 
2,90 



E u r o p e : 
- Aus t r i a 

Be lg ium 
Bulgar ia 
Czechoslovakia 
D e n m a r k 
Es thon ia 
F i n l a n d 
France 
G e r m a n y . 
Great B r i t a in 
Greece 
H u n g a r y 
I t a l y 
L a t v i a 
L i t hua rua . 
Ne the r l ands 
N o r w a y 
Po land 
Por tuga l 
R u m a n i a 
Russ ia 
Spain -
Sweden 
Switzer land 
T u r k e y . 
Yugoslavia 

Asia: 
Arab i a—Oman 
Bri t i sh N o r t h Borneo - . . 
Ceylon 
China 
Cj 'prus I s l and 
Fede ra t ed Malay S t a t e s . 
I n d i a , Br i t i sh 
Indo-China , French 
J a p a n ( including Chosen,| 

K w a n t u n g , a n d Tai 
wan) -

Ne the r l ands Indies . - . 
Pa les t ine 
PhiUppine I s l a n d s . . . 

-' S a r a w a k . . 
Siam 
Stra i t s Se t t l emen t s - . . 
Syria 

Africa: 
Abyss in ia 
Algeria- -
Belgian Congo 
Bri t ish SomaUland- . . 
E g y p t 

- -do . . 
. .do. . . 
. . d o - . 

G o l d . . 

G o l d . . 
. . d o - - . 
. . d o - . . 
. . d o . . . 
. . d o . . 
. . d o - -
. . d o - . 

G o l d . , 
- . d o . - . 

(«) 
Gold-, 
- -do . -
. . d o . -
. . d o . -
- . do . -

. - .do- -
- -do . -

(^) 
- -do . - -
- - d o . . . 
- -do---
SUver. 
-Gold. , 
. - -do . - -
. - -do- - . 
Si lver . 

Gold— 
. . d o . . . 
: . d o - -

. . : d o - . -
. . d o - - . 
. . d o - - , 
- . do - . -
- -do . . -

SUver. 
G o l d . . 
. . d o - - . 

. . . do - - -

. - - d o . - . 

K r o n e 
F r a n c 
L e v 
K r o n e 
--do , 
Mark 
. . d o 
F r a n c : . . - . 
Mark 
P o u n d . . . 
D r a c h m a . 
K r o n e 
Lira 
R u b l e . - - . 
Ost m a r k , 
G u i l d e r . . . 
Krone - - - . 
M a r k - . - . . 
Escudo- . . 
Leu 
Rub le - - - -
P e s e t a . . . 
Krone- - . . 
F r a n c 
P ias t e r - - . 
Dinar 

P o u n d - - -
Dol la r - . . -
Rupee 
DoUar- - . . 
P o u n d . . . 
DoUar 
R u p e e . . . 
P ias te r - . -

-YenTTTT---
GuUder . 
P o u n d . . 
Peso 
DoUar . . . 
T i c a L . . . 
DoUar . . . 
P o u n d - . 

Thalar i -
F r a n c . 

. . . d o . . . . 
R u p e e . . 
P o u n d . 

.2026 

.193 

.193 

.2026 

.288 

. 193 

.193 

.193 

. 2382 
4. 8666 

. 193 

.2026 

.193 

.5146 
2382 

.402 

.268 

.2382 
1. 0805 

.193 
5146 

.193 

.268 

.193 

.044 

.193 

4 8665 
5678 

.4888 
(2) 

4 8685 
.5678 

4866 
(2) 

4985 
!402 

4. 9431 
.50 
.5678 
4054 

.6678 
3 860 

' ?< . . 
.193 
4866 

4.9431 

203,078 

254,997 

1,692 

13,774 

16 
7 51,449 

7,335 
12,458 
61,238 
7 6,143 
7 8,227 

10 690,141 
237,102 
754,867 

10,808 

220,571 
2,951 
1,500 

7 243,600 
39,474 

7,502 
7 9,267 

7 329 

14 472,874 
74,708 

106,080 

7 14,318 

14 
13,198 

78,894 
15,000 

69.g 800-
58^728 

744 

1,680 

834 

.1,509 

16 
51,449 
7,335 

12,458 
61,238 
7 6,143 

8,227 
690,141 
237,102 
754,867 

10,808 

220,571 
2,951 
1,500 

243,800 
39,474 
7,502 

7 9,287 
329 

472,874 
74,708 

108,060 

14,318 

14 
13,196 

1,509 

78,894 
1 5,000 

628 800 
58', 728 

744 

1,680 

834 

1 
8 4,147 

4,014 
6,314 

965 

1053,995 
11 3,774 
321,189 

i 2 i 
40,313 

7 5i,994 

^ io, 506 
7 19,012 

7 61 

iU26,633 1 
3,108 

23,942 

7 3,229 

1,071 1 

7,862 
133,510 

706 
259 

239,959 
8,578 

40 649 
164,136 

18,816 
95 

5,373 
8,745 

4,991 
• 324 
36,548 

35,275,648 
1,238,105 

697,695 
161,228 
126,228 

26i;729 
7,038,219 

30,758,232 
2,460,334 

417,108 
5,100,443 
4,188,978 
1,168,657 
1500,000 

450,217 
109,-830 

1254,875,847 
780,938 

2,788,615 
(13) 
819,108 
168,223 
199,420 
683,692 
794,748 

1,216 
15,208 
93,627 
2,551 
2,890 

559,687 
45,659 

_959,_3n_ 
134,116 
4,943 
41,059 

61 
32,426 
62,569 
38,914 

102 
187,751 

7,472 
72 

184,214 

6,087 
7,577 
5,598 

13,636 
3,268 
1,750 
3,332 

41,476 
60,899 
47,308 
4,950 

21,410 
38,740 

1,728 
4,851 
6,831 
2,646 

28,386 
5,958 

17,393 
182,183 
21,283 
5,904 
3,862 

21,274 
13,908 

500 
258 

4,504 
427,679 

314 
1,316 

319,075 
16,000 

77.529 
47; 204 

700 
10,779 

600 
8,809 

714 
3,000 

8,000 
5,162 

15,000 
544 

12,751 

4.29 

1L99 

6.79 
L 3 1 
.91 

18.74 
3.51 
2.47 

16.84 
3.89 

15.96 
2.18 

6.00 
L 7 1 
.32 

35.66 
14.92 

.29 
L56 
.02 

22.22 
12.65 
27.46 

L 0 3 

.03 
4.81 

.25 

.31 

8.11 
1724 

.07 

'2." 35 

.07 

.65 

.72 

.48 

.30 

L30 
.08 

6.79 

.01 
LIO 

7.61 

.40 
3.19 

6,814.35 
' 163.40 

124.63 
1L82 
38.63 

4.26-
78.55 

169.69 
505.07 
62.01 
84.26 

238.23 
114.02 
678.31 
107. 50 
66.91 
41.51 

2,072.16 
13L07 
159.18 

5.67 
.53 

6.20 

.23 

2.14 

L 7 5 
.31 

2.25 
.20 
.75 
.54 

.52 
"3748" 

L 7 5 
.16 
.61 

12.25 

.33 

.60 
2.87 

38.49 
28.49 
51.64 
32.13 
57.14 

4.71 
3.38 

.22 
8.12 
2.20 
L 7 6 
2.85 

12.37 
~ 2 7 8 4 -

7.06 
3.81 

.10 
3.68 

87.63 
12.97 

.01 
36.37 

.50 

.13 
14.45 



Count ry . 

Afr ica—Continued. 
G a m b i a 
Gold Coast 
K e n y a Colony : 
Madagascar 
Morocco, French . . . . 
Nigeria 
N y a s a l a n d 
Rhodes ia 
Senegal . 
Sierra Leone 
Un ion of South Africa le. 
Zanzibar . . . . . 

Australas ia : 
Aust raUa 
New Zealand 
Tahit i—Society I s l ands 

To ta l 

Monetary stock of principal countries of the world, end of calendar year 

Moneta ry 
s t a n d a r d . 

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 

Monetary un i t . 

N a m e . 

P o u n d 
. . . d o 
S h i l l i n g . . . 
F r anc 

- . . d o 
P o u n d . . . -

- . - d o 
. . . d o 
F r a n c 
P o u n d - - - -

. . - d o 
R u p e e 

P o u n d 
. . . d o 
F r a n c 

U n i t e d 
Sta tes 

equiva
l en t . 

$4.8865 
4. 8685 

.2433 

.193 

.193 
4. 8665 
4.8665 
4.8665 

.193 
4. 8665 
4. 8665 

. 4886 

4. 8665 
4. 8665 

.193 

MetalUc 
s tock 

unclas
sified. 

$49 

106,053 

650,743 

Gold stock. 

I n b a n k s 
a n d p u b h c 
treasuries . 

$567 
1950 

4 

72,067 

115,533 
37,394 

8,522,912 

I n circu
lat ion. 

$39,009 

Tota l . 

$567 
950 

4 

72,067 

115,533 
37,394 

8,561,921 

SUver 
stock. 

$533 
1 25,000 

2,355 

22,449 
957 
190 

1,761 
458 

1 3,500 
798 

774 

444 

2,170,460 

1921'-0oniinuedL. 

P a p e r 
circulation. 

$360 
22,528 

1 15,000 
15,433 
27,071 

913 

12,600 
33,563 

450 
44,689 

1,289 

271,355 
36,296 

1,315 

159,543,335 

Popula t ion . 

210 
2,078 
2,529 
3,388 
6,000 

18,568 
1,377 
1,867 
1,250 
1,536 
6,872 

197 

5,346 
1,227 

28 

1,787,002 

P e r capi ta . 

Unc las 
sified 
stock. 

"$6." 03' 

19.84 

.38 

Gold. 

$0.41 
.51 

10 49 

2L61 
30 48 

4.79 

SUver. 

$6.26 
9.89 

.80 

L 2 1 
.69 
.05 

L 4 1 
.30 
.51 

4.05 

.14 

"is." 86' 

1.21 

Paper . 

$1.71 
10.84 
5.93 
4.56 
4.51 

.05 

1.39 
26.85 

.29 
6.60 
6.54 

50.76 
29.58 
46.96 

89.28 

C5 
CO 
00 

1 Estimated on basis of data considered reasonably reliable. 
2 Fluctuates with the price of silver. 
3 Feb. 28,1922. 
* June 30,1921. 
6 End of September, 1921, in Banco de la Republica. 
•Oct. 8.1921. 
7 State bank. 
8 Five-franc pieces only. 
• Monetary standard not estabUshed. 
10 Bank of France. 
11 Germany holds 814,000 fine kUos of sUver abroad (26,170,100 ounces, valued at .$16,517,719). 
12 Polish mark has no par value. Converted as the equivalent of the German mark. 
1317,543 bUlions of rubles. 
i< In Government treasury. 
15 Incomplete. 
15 In banis. 

NOTE.—Figures given represent eacli country's stock at the end of the vear, except when otherwise indicated. Population flgures are from the Statistical Abstract of the United 
States, 1921. Blanks indicate no figures avaUable, rathF,r than no stock. Gold held abroad as foUows, not included in the above figures (presumably reported by the country having 
actual possession): Egypt, $15,831,811; Italv, $83,155,9S0; Japan, $426,217,500: Straits Settlements, $3,763,686; British Honduras. $89,000; Yugosla^4a, $59,913,254 (gold and sUver); 
Bank of France, $376,034,831; Chile, $12,511,178; Peru, $14,142,010; Honduras, $300,000; Argentina, $3,977,870; Union of South Africa, $8,500,000 (gold and silver): 
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W O R L D P R O D U C T I O F O F G O L D A N D S I L V E R , 1920 A N D 1921. 

The production figures given below are based upon the preceding data and that pubhshed in prior issues of the 
report of the Director of the Mint. 

Count ry . 

N o r t h Amer ica : 
Un i t ed S t a t e s . 
Canada 
Mexico 

T o t a l . 

Central America a n d West Indies . 

Sou th America: 
A r g e n t i n a . . . 
Bolivia 
Brazil 
Chile 
C o l o m b i a . . . 
Ecuador 
G u i a n a -

Bri t i sh . . 
D u t c h . . 
F r e n c h . . 

P e r u 
.Uruguay:^ 

Venezuela . 

T o t a l . . . . 

Eu rope : 
Aus t r i a 
Czechoslovakia.. 
F r a n c e . , 
G e r m a n y 
Great B r i t a i n . . 
Greece 

Calendar year 1920. 

Gold. 

KUos, 
fine. 

77,019 
23,854 
22,970 

123,843 

4,514 

150 
'8 

3,912 
1,354 
8,727 
i;i28 

301 
389 

1,354 
1,952 

1 
586 

19,862 

272 

138 
1 

16 

Ounces , 
fine. 

2,476,166 
766,913 
738,485 

3,981,564 

145,125 

4,837 
242 

125,775 
43,538 

280,575 
36;281 

9,676 
12,506 
43,538 
62,757 

_21. 
18,839 

638,584 

8,761 

4,437 
32 

514 

Value . 

$51,186,900 
15,853,499 
15,265,850 

82,306,249 

3,000,000 

100,000 
5,000 

2,600,000 
900,000 

5,800,000 
750,000 

200,000 
258,522 
900,000 

1,297,302 
-440-

389,436 

13,200,700 

91,715 
661 

10,625 

Silver . 

KUos, 
fine. 

1,721,977 
397,933 

2,073,476 

4,193,386 

83,981 

933 
68,429 

933 
81,009 
14,930 
1,089 

249 

286,043 
-16-
109 

453,740 

435 
21,153 
10,000 
102.800 
2; 375 
6,872 

Ounces , 
fine. 

55,361,573 
12,793,541 
66,662,253 

$56,435,587 
13,041,736 
67,955,501 

134,817,367 

2,700,000 

30,000 
2,200,000 

30,000 
2,604,456 

480,000 
35.000 

1,196,282 
500-

3,500 

13,985 
680,069 
321,500 

3,305,020 
76,356 

220,935 

Value 
($1.0194 per 

ounce)." 

137,432,824 

2,752,380 

30,582 
2,242,680 

30,582 
2,654,982 

489,312 
35,679 

8,155 

9,374,690 
-510-

3,568 

14,870,740 

.14,256 
693,262 
327,737 

3,369,138 
77,837 

225,220 

Calendar year 1921. 

Gold. 

KUos, 
fine. 

75,334 
28,752 
21,426 

125,512 

3,762 

113 
9 

4,183 
1,204 
9,028 
1,173 

399 
376 

1,505 
2,407 

-10-
349 

20,758 

356 

140 

"is' 

Ounces, 
fine. 

2.422,006 
'924,374 
688,846 

4,035,226 

120,937 

3,628 
290 

134,482 
38,700 
290,250 
37,710 

12,828 
12,094 
48,375 
77,385 

339 
11,215 

667,'?96 

11,413 

4,501 

""482 ' 

Value . 

$50,067,307 
19,108,506 
14,239,711 

83,415,524 

2,500,000 

75,000 
6,000 

2,780,000 
800,000 

6,000,000 
779,5.36 

265,178 
250,000 

1,000,000 
1,599,690 

-7T0GO-
231,834 

13,794,238 

235,927 

93,044 

"9, '964' 

SUver. 

Kilos, 
fine. 

1,650,154 
• 408,551 

2,006,642 

4,065,347 

62,208 

778 
74,650 
1.027 
G8,429 
15,552 
1,244 

306,498 

468,604 

467 
21,868 
10,000 

105,000 
352 

6,000 

Ounces, 
fine. 

53,052,441 
13,134,926 
64,513,540 

25,000 
2,400,000 

33,000 
2,200,000 

500,000 
40,000 

9,000 

9,853,910 
-27O0O-

2,700 

15,065,610 

15,000 
703,056 
321,500 

3,375,750 
11,317 

192,900 

Value 
($0.63117 

per ounce).! 

Average price per ounce, 1.000 fine, of b a r silver (other t h a n t h a t subject to P i t t m a n Ac t pr ice of $1 per ounce) in New Y o r k . 

15,779 
1,514,808 

20,829 
1,388,574 

315,585 
25,247 

5,680 

6,219,493 
^17262-
1,704 

9,508,961 

9,468 
443,748 
202,921 

2,130,672 
7,142 

121.753 /CO 



World production of gold and silver, 1920 and 1921—Continued. 

Count ry 

E u r o p e : 
I ta ly . . . 
Norway 
Russia and Siberia - -. 
Spain 
Sweden 
T u r k e y 
Yugoslavia 

Tota l 

Australasia: 
New South W a l e s . . 
Nor the rn Terr i tory 
Queensland 
South AustraUa 
Victoria. 
Wes t AustraUa • 
New Zealand 
T a s m a n i a . 
P a p u a 

Tota l 

Asia: 
Br i t i sh Ind ia 
China 
Chosen (Korea) 
Eas t I n d i e s -

Bri t i sh 
D u t c h 

Federa ted Malay States 
Indo-China '. 

Calendar year 1920. 

Gold. 

KUos, 
fine. 

23 

1,780 

7 

100 

2,337 

1,521 
23 

3,584 
53 

5,256 
19,217 
3,869 

194 
386 

34,083 

15,523 
3,-888 
2,364 

903 
2,828 

400 
5 

Ounces, 
fine. 

725 

57,225 

225 

3,215 

75,134 

48,907 
751 

115,230 
1,697 

168,979 
617,842 
124,375 

6,246 
11,751 

1,095,778 

499,088 
125,000 
76,000 

29,025 
90,920 
12,853 

160 

Value . 

$15,000 

1,182,945 

4,651 

. 66,460 

1,553,163 

1,010,997 
15,525 

2,382,016 
35,080 

3,493,108 
12,771,928 
2,571,055 

129,116 
242,915 

22,651,738 

10,316,651 
2,583,979 
1,571,059 

800,000 
1,879,483 

265,695 
3,307 

SUver. 

Kilos, 
fine. 

9,252 
10,052 
1,555 

91,961 
360 

3,110 
" 467 

260,392 

37,195 

8,530 
31 

194 
4,065 

14,108 
19,389 

83,512 

89,288 
1,555 

37 

31,973 

Ounces, 
fine. 

29^,452 
323,172 

50,000 
2,956,546 

11,574 
100,000 

15,000 

8,371,609 

1,195,821 

274,235 
1,005 
6,231 

130,892 
453,567 
623,359 

2,684,910 

2,870,595 
50,000 

1,200 

.1,027,932 

Value 
($1.0194 per 

ounce). 

$303,223 
329,442 

50,970 
3,013,903 

11,799 
101,940 

15,291 

8,534,018 

1,219,020 

279,555 
1,025 
6,352 

133,227 
462,366 
635,452 

2,736,997 

2,926,285 
50,970 

1,223 

1,047,874 

Calendar year 1921. 

Gold. 

KUos, 
fine. 

15 

1,400 

6 

124 

2,055 

1,592 
' 15 

1,2.56 
82 

3,251 
20,683 
3,888 

186 
289 

31,202 

14,619 
3,110 
2,333 

752 
2,929 

416 
5 

Ounces, 
fine. 

484 

45,000 

193 

3,986 

66,059 

61,173 
490 

40,376 
2,628 

104,512 
664,950 
124,375 

5,340 
9,289 

1,003,133 

470,000 
100,000 
75,000 

24,188 
94,168 
13,386 

160 

Value . 

$10,000 

930,232 

3,988 

82,410 

1,365,565 

1,057,840 
10,129 

834,646 
54,326 

2,160,455 
13,745,736 
2,571,055 

110,388 
192,021 

20,736,596 

93 715,762 
2,067,183 
1,550,388 

500,000 
1,946,625 

276,719 
3,307 

SUver. -

KUos, . 
' f ine . 

6,200 
. 10,052 

1,244 
83,339 

415 
3,110 

496 

248,543 

258,974 

6,075 
45 

162 
3,613 

14,108 
10,845 

293,822 

119,084 
1,244 

31 

31,788 

Ounces, 
fine. 

199,330 
323,172 

40,000 
2,679,349 

13,342 
100,000 

15,946 

7,990,662 

8,326,006 

i95,328 
1,449 
5,204 

116,151 
453,587 
348,858 

9,446,363 

3,827,904 
40,000 

1,000 

1,021,994'* 

Value 
($.083117 

per ounce) . 

$125,811 
203,977 

25,247 
1,691,124 

8 421 
63,117 
10,065 

5,043,466 

6,255,125 

123,285 
915 

3,285 
73,311 

288,278 
220,082 

5,962,261 

• 2,416,058 
25,247 

631 

645,052 

O 
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J a p a n . . 
Sa rawak 
T a i w a n ( F o r m o s a ) . . ; 

Tota l 

Africa: 
Algeria 
Belgian Congo 
Bri t i sh Wes t Africa (Gold 

Coast, Ashan t i , a n d Ni
geria) 

E g y p t a n d .A.bvssinia 
Er i t rea ". -
F rench Wes t Africa (Gmnea , 

Senegal, a n d Ivo ry Coas t ) - . . 
Madagascar 
Por tuguese Eas t Africa 
R h o d e s i a -

N o r t h e r n . . . 
Southern 

Transvaa l , Cape Colony, and 
Na ta l 

Tota l 

Tota l for world 

7,719 
509 

•420 

34,559 

3,011 

7,183 
443 

18 

150 
519 
226 

. 18 
17,185 

259,149 

287,902 

507,100 

248,181 
16,353 
13,500 

1,111,060 

96,804 

230,948 
14,232 

579 

4,838 
16,686 
7,256 

569 
552,49S 

8,331,651 

9,256,061 

16,303,308 

5,130,357 
• 338,047 

279,070 

22,967,648 

2,001,116 

4,774,119 
294,202 

11,969 

100,000 
344,930 
150,000 

,11,762 
11,421,147 

172,230,512 

191,339,757 

337,019,255 

152,174 
161 
622 

• 275,810 

4,666 
332 

9 

" ... 
430 
22 

183 
4,945 

27,723 

38,310 

5,389,131 

4,892,380 
5,179 

20,000 

8,867,286 

150,000 
10,673 

304 

13,824 
700 

. 5,883 
158,982 

891,304 

1,231,670 

173,260,580 

4,987,292 
5,279 

20,388 

9,039,311 

152,910 
10,881 

310 

14,093 
713 

5,997 
162,068 

.. 908,595 

1,255,565 

176,621,835 

7,144 
532 
373 

32,213 

589 
2,044 

6,333 
45 
15 

151 
456 
187 

43 
18,212 

252,837 

280,912 

498,412 

229,671 
17,091 
12,000 

1,035,664 

18,936 
65,715 

203,599 
1,451 

484 

4,838 
14,660 
6,015 

1,383 
585,525 

S; 128,722 

9,031,328 

4,747,721 
353,302 
248,062 

21,409,089 

391,442 
1,358,450 

4,208,765 
30,000 
1€?000 

100,000 
303,049 
124,341 

28,589 
12,103,876 

168,035,597 

186,894,109 

15 969 643 |.329 91."̂  101 

' ' 

124,230 
107 
466 

276,930 

. 4,866 
181 

400 
16 

276 
4,758 

25,827 

36,124 

5,451,578 

3,993,981 
3,437 

1.5,000 

8,903.316 

150,000 
6,819 

12,860 
502 

8,867 
152,989 

830,339 

1,161,376 

175,268,234 

2,520,881 
- 2,169 

9,468 

5,619,506 

94,675 
3,673 

8,117 
317 

5,597 
96,562 

524,085 

733 026 

110,624,051 
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Production of gold and silver in the world since the discovery of America. 

[ From 1493 to 18S5 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.] 

Per iod. 

1493-1520 
1521-1544 
1545-1560 
1561-1580 
1581-1600 
1601-1620...--
1621-1640 
1641-1660 
1661-1880 
1681-1700 
1701-1720 
1721-1740 
1741-1760 
1761-1780 
1781-1800 
1801-1810 
1811-1820 
1821-1830 
1831-1840 
1841-1850 
1851-1855 
1856-1860 
1861-1865 
1866-1870 
1871-1876 
1876-1880 
1881-1885 
1886-1890 
1891-1895 
1896-190'0 
1901-1905 
1906 
1907 
1908 
1909. 

Gold. 

A n n u a l average for per iod. 

F i n e oi^ices. 

186,470 
230,194 
273,596 
219,906 
237,267 
273,918 

' 266,845 
281,955 
297,709 
346;095 
412,163 
613^422 
791,211 
665,688 
571,948 
571,563 
367,957 
457,044 
652,291 

1,760,502 
8,410,324 
6,486,262 
5,949,582 
6,270,088 
5,691,014 
5,543,110 
4,794,755 
5,461,282 
7,'882,565 

12,446,9.39 
15,606,730 

Va lue . 

'$3,855,000 
4,759,000 
5,656,000 
4,546,000 
4,905.000 
5,662,000 
5,516,000 
5,828,000 
6,154,000 
7,154,000 

. 8,520,000 
12,681,000 
16,358,000 
13,781,000 
11,823,000 
11,815,000 
7,606,000 
9,448,000 

13,484,000 
36,393,000 

132,513,000 
134,083,000 
122,989,000 
129,614,000 
115,577,000 
114,686,000 
99,116,000 

112,895,000 
162,947,000 
257,301,100 
322,619,800 

To ta l for per iod. 

F ine ounces. 

6,221,160 
5,524,658 
4,377,544 
4,398,120 
4,745,340 
5,478,380 
5,338,900 
5,839,110 
5,954,180 
8,921,895 
8,243,260 

12,268,440 
15,824,230 
13,313,315 
11,438,970 
5.715,627 
3,679,588 
4.570,444. 
6,522,913 

17,605,018 
32,051,621 
32,431,312 
29,747,913 
31,350,430 
27,955,068 
27,715,550 
23,973,773 
27,306,411 
39,412,823 
62,234,698 
78,033,659 
19,471,080 
19,977,260 

.21,422,244 
21,965,111 

Value . 

$107,931,000 
114,205,000 
90,492,000 
90,917,000 
98,095,000 

113,248,000 
110,324,000 
116,571,000 
123,084,000 
143,088,000 
170,403,000 
253,611,000 
327,116,000 
275,211,000 
236,484,000 
118,152,000 
76,063,000 
94,479,000 

134,841,000 
.363,928,000 
662,566,cO00 
670,415,000 
614,944,000 
648,071,000 
577,883,000 
572,931.000 
495,582,-000 
564,474,000 
814,736,000 

1,286,505,400 
1,613,099.100 

402,503,000 
. 412,966,600 

442,837,000 
* 454,059,100 

Silver. 

A n n u a l average for period. 

F i n e ounces. 

1,511,050 
^ 2,899,930 

10,017,940 
9,628,925 

13,467,635 
13,596,235 
12,654..240 
11,776,545 
10,834,550 
10,992,085 
11,432,540 
13,863,080 
17,140,612 
20,985,591 
28,281,779 
28,748,922 
17,385,755 
14,807,004 
19,175,-867 
25,090,342 
28,488,597 
29,095,428 
35,401.972 
43,051,583 
63,317,014 
78,775,602' 
92,003,944 

108,911,431 
157,581,331 
165,693,304 
167,995,408 

Coining value. 

$1,954,000 
3,740,000 

12,952,000 
. 12,450,000 

17,413,000 
17,.579,000 
18,381,000 
15,226,000 
14,008,000 
14,212,000 
14,781,000 
17,924,000 
22,162,000 
27,133,000 
36,540,000 
37,168,000 
22,479,000 
19,144,000 
24,793,000 
32,440,000 
38,824,000 
37,618,000 
45,772,000 
55,833,000 
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 
289,352,700 
271,924,700 
253,084,800 
235,530,900 
216,691,000 
219,841,700 
228,650,800 

^ • 277,261,600 
- 342,812,235 

419,711,820 
565,235,580 
287,489,225 
173,857,555 

•148,070,040 
191,758,675 
250,903,422 

• 142,442,988-
145,477,142 
177,009,862 
215,257,914 

. 316,685,069 
393,878,009 
460,019,722 
544,557,155 
787,908,656 
828,468,522 
839,977 042 
165,054,497 
184,208,984 
203,131,404 
212,149,023 

Coining va lue 
• in s t a n d a r d 
sUver doUars. 

$54,703,000 
89,986,000 

207-,240,000 
248.990,000 
348,254,000 
351,579.000 
327,221,000 
304,525,000 
280.166,000 
284,240,000 
295,629,-000 
358,480,000 

• 443,232,000 
542,658,000 
7.30,810,000 
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 
1,088,039,900 

213,403,800 
238,166,600 
262,634,600 
274,293,700 

'Percentage of product 

B y weight . 

Gold. 

11 
7.4 
2.7 
2.2 
1.7 
2 
2.1 
2.3 
2.7 
3.1 
3.5 
4.2 
4.4-
3.1 
2 
1.9 
2.1 
3 
3.3 
6.6 

18.4 
18.2 
14.4 
12.7 

8.1 
6.6 
5 
4.8 

• 4 .8 
7 
8.6 

10.5 
9.8 
9.5 
9.4 

SUver. 

89 
92.6 
97.3 
97.8 
98.3 
98 
97.9 
97.7 
97.3 
98.9 
96.5 
95.8 
95.6 
96.9 
98 
98.1 
97.9 

• 97 
96.7 
93.4 
8 L 6 
81.8 
85.6 
87.3' 
91.'9 
93.4 
95 
95.2 
95.2 
93 
91.5 
89.5 
90.2 
90.5 
90.6 

ion. 

B y va lue . 

Gold. 

66.4 
55.9 
30 4 
26.7 
22 
24.4 
25:2 
27.7 
30.5 
33.5 
36.8 

• 41.4 
42.5 
3.3.7 
24.4 
24.1 
2.5.3 
33 
35.2 
52.9 
78.3 
78.1 
72.9 
70 
58.6 
63 
45.5 
44.5 
44.4 
54.8 
59.8 
65.3 
63.4 
62.8 

1 62.3 

Silver. 

33.6 
44.1 
69.6 
73.3 
78 
75.6 
74.8 
72.3 
69.5 
66.5 
73.4 
58.6 
57.5 
68.3 
75.8 
75.9 
74.7 
67 
64.8 
47.1 
21.7 
21.9 
27.1 
30 
41.5 
47 
54.5 
65.5 
55.6 
45.4 
40 2 
34.7 
36 6 
37.2 
37.7 
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1910 
1911 
1912 
1913 
1914 
1915 . . . 
1916 
1917 
1918 
1919 
1920 
1921 

Total 

22,022,180 
22,348,313 
22,549,335 
22,249,596 
21,240,416 
22,674,568 
21,970,788 
20,289,546 
18,556,920 
17,695,037 
16,303,308 
15,959,643 

891,687,642^ 

455,239,100 
461,980,600 
468,136,100 
459,939,900 
439,078,280 
468,724,918 
454,176,600 
419,422,100 
383,605,552 
365,788,796 
337,019,255 
329,915,101 

18,432,821,282 

221,715,673 
226,192,923 
230,904,241 
208,690,446 
166,968,.491 
167,544,852 
175,775,275 
181,207,464 
198,188,408 
176,459,609 
173,260,580 
175,268,234 

12,735,205,985 

288,682,700 
292,451,500 
298,542,.842 
269,821,982 
215,878,453 
216,623,383 
227,265,001 
234,288,438 
258.217,739 
228,149,797 
224,013,679 
226,609,434 

16,465,720,853 

I 
8.9 
9.6 

11.2 
11.9 
11.1 
IOO 
8.6 
9.1 
8.8 
8.3 

6.5 

91 
91 
91.1 
9 0 4 
88.8 
88.1 
88.9 
90.0 
91.4 
90.9 
91.4 
91.7 

93.5 

61.4 
63.3 
60 9 
63.0 
67.0 
"^8.3 
66.6 
64.2 
60 

- 61.5 
60 7 
59.2 

52.8 

38.6 
36.7 
39.1 
37.0 
33.0 
31.7 
33.4 
35.8 
40 
38.5 
39.3 
40.8 

47.2 
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REPORT OF THE REGISTER OF THE TREASURY. 

TREASURY DEPARTMENT, 
OFFICE OF REGISTER OF THE TREASURY, 

Washington J Octoler 5, 1922. 
S I R : I have the honor to subinit the following report of the office 

of the Register of the Treasury for the fiscal year ended June 30, 1922: 
The retirement of public-debt securities continues in large volume, 

the bulk of securities retired during the fiscal year 1922 being prin
cipally due to the great amount of war savings securities and interest 
coupons functioned and to the heavy transactions resulting from ex
change and cancellation of temporary for permanent coupon bonds. 
The first Liberty loan of 1932-1947,.bearing interest at the rate of 3^ 
per cent, and the Victory notes were the only issues made in perma
nent form having coupons to maturity attached. As a rule the loans 
issued in temporary form had four coupons attached. These tem
porary loans were issued to meet the urgent needs resulting from the 
stress of war-time emergencies when the chief object was to deliver 
the securities in some convenient form into the hands of the public 
and every facility and time-saving method practical was employed 
with this end in view. 

Appropriate statistical tables covering the work actually performed 
during the year have been prepared and are inciorporated in this 
report. No mere book accounts have been tabulated and in all the 
tables presented the information disclosed embraces only securities 
actually audited and delivered to the files. These tabulations cover 
final audit figures and agree with the reports of the forwarding offices, 
except where necessary deductions have been made and securities 
returned for correction or repayment. 

R E T I R E D S E C U R I T I E S CANCELED ON ACCOUNT O F REDUCTION O F 
PRINCIPAL OF PUBLIC DEBT. 

The securities issued by the United States and later redeemed, in
cluding bonds, notes, certificates of indebtedness. Treasury .(war) sav
ings securities, and interest coupons, are not finally paid until they 
reach the Register's office and receive appropriate examination. All 
redeemed securities, whether paid by the Treasurer of the United 
States direct or through Federal reserve banks, are charged against the 
Treasurer's account, and the amounts are included in his monthly 
statement, covering payments on the public debt. After examination 
of the securities the Kegister executes a certificate setting forth the 
classes and amounts thereof and forwards it to the Comptroller Gen
eral of the United States for use in settling the Treasurer's public-debt 

• • ' ' ' 6 4 5 
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account. Securities so retired (except interest coupons) effect a reduc
tion in the principal of the public debt and may be divided into six 
general classes, viz: 

(a) Those which have matured and are payable on presentation. 
(h). Those which have been purchased' by the Secretary of the 

Treasury under provisions of law for the sinking fund or other retire
ment account. 

. (c) Those received on account of estate or inlieritance taxes under 
the provisions of the act of Congress approved September 24, 1917, as 
amended. 

(d) Those payable before the designated maturity date at the op
tion of the holder, as in the case of war savings certificates. 

ie) Those surrendered for the benefit of the United States, as in 
cases where United States bonds, etc., are received by the department 
as donations, contributions on account of conscience, or canceled on 
account of forfeiture to the United States. 

. (/) Those called for redemption by theSecretary of the Treasury 
prior to maturity. 

SECURITIES RECEIVED FOR CREDIT TO FISCAL AGENCY ACCOUNT. 

The Federal reserve banks, as fiscal agents of the Government, are 
permitted to receive anci handle certain transactions as a matter of 
convenience to the department and. the public. They receive coupoL 
bonds of one denomination in exchange for those of another denom
ination and accept Liberty bonds and Victory notes for conversion 
purposes. They also receive and forward to' the department the 
coupon bonds surrendered for exchange into registered bonds and 
registered bonds submitted to them for transfer of titles or in exchange 
for coupon bonds. The Division of Loans and Currency, in addition 
to handling transactions permitted Federal Reserve banks, makes the 
necessary ' issue in all transactions ' affecting registered securities, 
v/hether issued or retired. The securities surrendered in these seyeral 
transactions are then forwarded to this office, where credit is made in 
the proper account. The total of securities surrendered in the fiscal 
year 1922 was considerably less than that in the year 1921. This was 
due in large measure to the stopping of Victory transactions owing to 
the redemption call on 3 | per cent Victory notes and the diminishing 
of the transactions on temporary exchange or the exchange of the tem
porary for permanent bonds, the greater amount of the permanent 
bonds having been issued during the previous fiscal year. Tables have 
been prepared showing the above transactions as well as all other 
classes of securities received from the Federal reserve banks or Divi
sion of Loans and Currency for credit to their fiscal agency accounts, 
such as Treasury (war) savings securities, interim certificates, certifi
oates of indebtedness, as well as interest coupons where they have 
been detached in transactions conducted by the banks or Division of 
Loans and Currency. Treasury (war) savings securities are also re
ceived from various post offices. 

o 

DESTRUCTION OF RETIRED SECURITIES. 

The work of destroying retired securities was temporarily sus
pended April 22, 1922. A tabulated statement in the statistical sec-
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tion of this report shows the total ainount destroyed, after a final 
audit by the destruction division, withm the fiscal year prior to the 
temporary cessation of destruction. 

INTEREST COUPONS ON, FILE. 

Since April 22, 1922, the date of the suspension of destruction, and 
up to the date of the filing of this report, the entire force of the destruc
tion division has been engaged iii the w^ork of assorting and arranging 
interest coupons. This, together with the regular force of the interest 
coupon division and the services of the 181 clerks secured from the 

^ Division of Loans and Currency, has served to bring the work of the 
division of interest coupons much nearer to a current basis than it 
was a year ago. On October 28, 1921, the work of assorting, arrang
ing, and recording interest coupons detached from bonds of the lower 
denominations was suspended. At that time there was an accumu
lation of approximately 269,000,000 pieces of unassorted coupons in 
the files of the Register's oflice. There was being added to this 
8,000,000 or more pieces per month through receipts. Work on 
assorting, arranging, and registering low^er denomination coupons was 
resumed on April 8, 1922. At the present rate of progress, with the 
number of employees as now engaged, it is estimated that the work 
in the interest coupon division will become current June 30, 1923, 
the end of the current fiscal year. 0 

SECURITIES PREPARED FOR ISSUE—REGISTERED SECURITIES ISSUED. 

Although the Register's office no longer issues any securities, appro
priate records are required to be kept of all securities, both coupon and 
registered, prepared by the Bureau of Engraving and Printing and 
delivered to the Division of Loans and Currency, and of registered 
securities issued by the Division of Loans and Currency. During the 
fiscal year 1922 securities were prepared and delivered, including 
coupon bonds, notes, certificates of indebtedness, Treasury (war) 
savings securities, etc., to the amount of $9,594,137,980. Of these 
securities $281,662,000 were in registered form, while those in bearer 
form amounted to $9,312,475,980. Registered securities were 
issued by the Division ,of Loans and Currency to the amount of 
$2,415,183,360.' ^ 

PROTECTION OF SECURITIES. 

Adequate protection is given to all securities on file at the Register's 
annex building at 119 D Street NE. New equipment consisting of 
steel filing cases and shelving was installed recently, which adds to 
the safety of the securities. The responsibility for vault protection 

' is held jointly by two responsible employees in each of the vaults. 

ORGANIZATION. 

No material changes have been made in the organizationlasdescribed in 
the annual report for the fiscal year 1921. The chart onpage 649, based 
upon personnel statistics as of June 30, 1922, depicts the subdivisions 
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of the Register's office and clearly refiects the amount of work con
nected with the functioning of interest coupons as hereinbefore 
described. 

FUNCTIONAL APPORTIONMENT. 

The functions incident to securities retired are allocated to the 
following subdivisions: 

Chief cleric.—Handles time reports of employees, pay rolls, requisi
tions for supplies, including custody thereof; prepares correspondence 
relating to personnel matters and keeps general corresponderi'ce files 
for the entire office; receives and distributes incoming mail, and col-<:̂  
lects for dispatch outgoing mail. The section of emciency records 
in this division compiles all data relative to office efficiency. 

Division of accounts.—Keeps controlling accounts of all the various 
securities handled by the Register's office, in addition to accounts of 
United States securities delivered by the Bureau of Engraving and 
Printing and of registered securities issued; prepares, or checks after 
preparation, all consolidated reports emanating from the Register's 
office, including semimonthly balance sheets, etc.; authorizes all 
adjustments in office or divisional accounts in the Register's, office, 
consolidates and • checks all statements appearing in the annual 
reports; makes check periodically with other Treasury bureaus having 
to do wi|)i the public debt. Prepares all correspondence relative to 
•completed audits. 

Division of paid securities.—Audits paid securities received by the 
department, the retirement of w-hich effects a reduction of the public 
debt, such as bonds, notes, certificates of indebtedness. Treasury (war) 
savings securities, etc., and keeps detail records of these transactions. 

Division of canceled securities.—Audits all securities received for 
credit to fiscal agency account, including bonds, notes, certificates of 
indebtedness. Treasury (war) savings securities, and thrift stamps, 
and keeps detailed records of same. Beginning July 1, 1922, this 
division has been authorized to audit registered securities previously 
hai^dled by the division of registered files. 

Division of interest coupons.—Audits all interest coupons whether 
redeemed or received for credit to fiscal agency account; keeps detail 
records of same. 

Division of numerical records.—Maintains numerical records of all 
bearer securities retired representing the principal of the public 
debt, except Treasury (war) sayings securities. Arecord is made oppo
site the appropriate serial number on the numerical ledgers of every 
bond,note,or certificate of indebtedness received. This record is coded 
to show the agency from which the security was received and the 
transaction involved, such as redemption, exchange, conversion, etc. 
Since the inception of this recording method more than 110,000,000 
entries have been made on these records. During the 1922 fiscal 
year alone more than 19,000,000 pieces, representing securities, were 
recorded. 

Division of registered files.—Audits and files all registered bonds 
retired and keeps detailed records of same. Receives, after audit, and 
files all other registered securities. Beginning July 1,1922, the audit
ing work has been functioned by the division of canceled securities. 
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Vaults and files.—Receives all incoming securities from whatever 
source and delivers them to the appropriate auditing division. Re
ceives all securities after audit except registered securities and interest 
coupons and is responsible for them until they are withdrawn for 
destruction. Keeps appropriate records of securities received, de
livered, and on file. '̂  

Division of destruction.—Examines immediately before destruction 
all securities to be destroyed and delivers them to the destruction 
committee of the department; keeps detail records of securities 
destroyed. 

OFFICE OF THE REGISTER 

. Section of inquiries.—Records and makes report of any available 
information concerning bonds anti other securities which have been 
the subject of inquiry addressed to the department, prepares corre
spondence relating to retired bonds and other securities, makes and 
keeps a record of requisitions for securities and photostatic copies, 
and handles all validations. This section has received and prepared 
replies to more than 34,450 inquiries sirice its inception, March 1, 1920. 
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OFFICE FORCE. 

Since the establishment of the Bureau of the Budget on July 1, 
1921, the/bffice of the Register of the Treasury has made every effort 
to cooperate with tha t bureau, that expenditures be minimized as 
much as possible and to coordinate the functions, so as to increase the 
general efficiency of this office. The work is now on a current basis 
with .the exception of arranging, recording, and filing interest coupons. 
There ha^ been no reduction ih the personiiel df this pffice because of 
the necessity of bringing all phases of the work to a current basis'. 
On June 30, 1922, there were 959 regular clerks and 181 detail clerks, 
totaling 1,140, making a combined salary of $111,303.00. Every 
effort has been made to adjust salaries in accordance with those pre
scribed for the grade of work by the Bureau of Efficiency. This is 
not an easy task, for the need of reclassification is acute, but in every 
instance the chiefs of divisions and employees have cooperated with 
the officials in regradiiig positions wherever necessary. 

The present incum.bent assumed the duties of the office on the 
25th of January, 1922. He desires to express his appreciation of the 
hearty cooperatiori which manifests itself so lo3'̂ ariy and effectively 
in carrying out^the work in the office of the Register of the Treasury. 
The employees throughout the entire office have responded most 
willingly to every call to duty. I t is indeed a pleasure for the Register 
to testify to this fact. 

The help given by the Assistant Register, who entered upon the dis
charge of his duties on June 7, 1922, has proven to be of great value. 
The service which he is rendering is most satisfactory. 

SUMMARY OF SECURITIES RECEIVED, EXAMINED, AND RETIRED. 

The following, is a summary of securities received, examined, and 
retired in the Register's office during the fiscal year ended June 30 
J922: 
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Class ofsecurities. 

Redeemed: 
Bearer-

Pre-war loans 
Liberty loans 
Certificates of indebtedness 
Treasury (war) sa\angs securities 
Interest coupons:. ^ 
District of Colurobia loans. 
District of Columbia interest coupons. 

Total. 

Registered-
Pre-war loans. 
Liberty loans 
Certificates of indebtedness 
Treasi:ry (war) sa^angs securities.. . 
Interest checks (Liberty loans) 
District of Columbia loans •...:.. 
District of Columbia interest checks. 

Total.. 

Retired on account of exchanges for other securities, etc.: 
Bearer— 

Pre-war loans : 
Liberty loans 
Treasury notes 
Certificates of indebtedness—: 
Interim certificates (Liberty loans) 
Treasury (war) sa\angs securities 
Insular possessions loans 
Interest coupons 

Total.. 

Registered-
Pre-war loans 
Liberty loans •. 

; Treasury (war) savings securities.. 
Insular possessions loans 
District of Columbia loans 

Total.. 
Recapitulation: 

Bearer-
Pre-war loans 
Liberty loans *. 
Treasury notes 
Certificates of indebtedness ." 
Interim certificates (Liberty loans).. . . 
Treasury (war) savings securities...,.. 
Interest coupons 
District pf Columbia.loans...: 
District of Columbia interest coupons. 
Insular possessions loans '. 

Total. 
Registered-

Pre-war loans 
Liberty loans 
Certificates of indebtedness 
Treasury (war) savings securities 
Interest checks (Liberty loans) 
District of Columbia loans 
Insular possessions loans " 
District of Columbia interest checks. 

TotaL. 

Grand total. 

Pieces. 

220 
1,206,457 

669,511 
13,679)887 
91,776,882 

63 
.1,738 

107,334,758 

108 
45,893 

397 
1,285,838 

4,711 
1,530 

337 

6,338,814 

3,628 
13,154,929 

39,042 
427,644 

1,031 
99,639,249 

22,926 
11,503,474 

124,791,923 

85,429 
1,043,791 

323,146 
12,797 

1,466,081 

3,848 
14,361,386 

. 39,042 
1,097,155 

1,031 
113,319,138 
103,280,356 

83 
1,738 

22,926 

232,126,681 

85,537 
1,089,884 

397 
8,808,984 

4,711 
2,428 

12,797 
337 

7,804,875 

239,931,556 

Amount. 

$28,610.00 
1,884,018,300 00 
2,809,044,500 00 

51,473,405.17 
776,338,823.33 

22,050.00-• 
8,106.64i 

5,520,933,595.14i 

28,530 00 
177,-571,400 00 

1,966,829,450 00 
33,952,907.35 

153,549.78 
6,138,000 00 

171,130.25 

2,184,844,987.36 

2,877,730 00 
2,873,611,800 00 

72,180,900 00 
1,971,851,000 00 

105;640.00' 
40,827,056.75 
32,016,000 00 

247,201,209.11 

5,240,471,335.8 

170,448,090 00 
993,778,600 00 
26,646,300 00 
29,867,000 00 
3,842,000 00 

1,224,581,990.00 

2,906,340.00 
4,757,630,100.00 

72,180,900 00 
4,780,695,500 00 

105,640.00 
92,300,461.92 

1,023,539,832.44 
22,050 00 
8,108.84i 

32,016,000.00 

10,761,404,931. OOi 

170,476,620.00 
1,171,350,000 00 
1,986,829,450 00 

60,599,207.35 
153,549.76 

' 9,980,000.00 
29,867,000 00 

171,130 25 

3,409,428,957.36 

14,170,831,888.38i 

Respectfully, 

Hon. A. W. MELLON, 
Secretary of the Treasury. 

H. V. SPEELMAN, 
Register of the Treasury. 



STATISTICAL STATEMENTS. 
No. 1.—Interest bearing debt of the United States, and debt on which interest has ceased June SO, 

close of fiscal year 1922. 
1922, and amount issued, retired, and outstanding at 

Tit le of loan. 

Pre-war loans: . 
Stock of 1790 
Deferred stock of 1790 
Stock of 1790..: 
N a v y stock 
L o a n o f 1800 
Sixteen mill ion loan of 1813. 
T e n miUion loan of 1814 
Mississippi stock 
Stock of 1815 
Treasury no te stock of 1815... 
Treasury notes prior to 1848.. 

Treasury notes of 1846 

Treasury notes of..l847 
Treasury notes of 1857 
B o u n t y l and s c r i p . . . . — 
Mexican i n d e m n i t y stock. 
L o a n o f 1847 
T e x a n i n d e m n i t y s t o c k . . . 
Loan of 1858 
Loan of Feb rua ry , 1861 . . . 
Treasury notes of 1861 
Oregon war deb t 
Loan of Ju ly and Augus t , 1861 
Loan of Ju ly and Augus t , 

> 1861, cont inued 
Seven-thirt ies of 1861 
Five- twent ies of 1862 
T e m p o r a r y loan of F e b r u a r y . 

1862 
Certificates of indebtedness , 

1862-63 
Loan of 1863 • 
Loan of 1863, cont inued 
1-year notes of 1863 
2-year notes of 1863 
Compound- in teres t n o t e s . . . 
Ten-forties of 1864 
Five- twent ies of 1864 

Interes t 
r a t e . 

P e r ceiU,. 
6 - . . . 
6 . . . . 
3 - - . . 

N o n e . . . 
7 . . . . . . . 
6 
Ĵj of 1 to 

8 
T^ijOfltO 

bl 
bl and 6 
3 to 6 . . . 
6 
5 
6 
5 

3 ^ . 

6 . . . 

4 , 5 , 6 . . . 

3.̂  
5 
5 
6 
5 . . . . . . . . 
6 

A m o u n t Issued 
prior to 

June 30, 1921. 

$30,088, 
14,649, 
19,719, 

711, 
1,481, 
18,109, 
9,919, 
4,282, 
9,070, 
1,505, 

47,002, 

397. 75 
328.76 
237.39 
700. 00 
700. 00 
377. 43 
476. 2bo 
035. 92 
386. 00 
352.18 
900. 00 

7,687,800. 00 

26,122, 
52,778, 

233, 
303, 

28,230, 
5,000, 

20,000, 
18, 415, 
35,364, 

1,090, 
189,321, 

IOO 00 
900. 00 
075.00 
573. 92, 
350. 00 
000. 00 
000. 00 
000. 00 
450. 00 
850. 00 
350. 00 

127, .597,20O 00 
139; 999,750. 00 
514, 771,600. 00 

716,099,247.16 

561,753 
75,000, 
50,4.57, 
44, 520, 

168,480, 
288;595, 
198,118, 

• 125,561 

241.65 
000.00 
950.00 
000.00 
009. 00 
440. 00 
300. 00 
300.00 

A m o u n t ret ired 
prior to 

J u n e 30, 1921. 

S30,060, 
14,635, 
19, 705, 

711 
l,48i; 
18,109, 
9,919, 
• 4,281, 
9,070, 
1,505, 

46,920, 

527. 98 
393. 86 
284. 26 
600. 00 
200. 00 
331. 04 
187. 27 
190 14 
353. 48 
284.65 
484.65 

7,681,900. 00 

26,121, 
52,778, 

230, 
302, 

28, 229, 
4,981, 

19,998, 
18, 410, 
35,362, 

1,088, 
189,308, 

150 00 
200. 00 
175. 00 
469. 01 
40O 00 
OOOOO 
000. 00 
000. 00 
150. 00 
600. 00 
30O00 

127,595,800.00 
139,990,400 00 
514,666,250. 00 

716,096,397.16 

561,750, 
74,996, 
50,457, 
44,489, 

166,455, 
236,439, 
196,099, 
125,547, 

241. 65 
900. 00 
850. 00 
860. 00 
000. 00 
110 00 
750 00 
350.00 

A m o u n t issued 
dur ing 

fiscal year 1922. 

Amoimt retired 
during 

fiscal year 1922. 

S50 00 
lOOOO 

Total a m o u n t 
i.ssued. 

$30,088, 
14,649, 
19,719, 

711, 
1,481, 
18,109, 
9,919, 
4,282, 
9, 070, 
1,505, 

47,002, 

397. 75 
328.78 
237.39 
700 00 
700.00 
377.43 
476. 25 
036.92 
386. 00 
352.18 
900. 00 

7,687,800.00 

26,122, 
52,778, 

233, 
303, 

28,230, 
5,000, 

20,000, 
18,415, 
35,364, 

. 1,090, 
189,321, 

100 00 
900.00 
075. 00 
573. 92 
350. 00 
000.00 
OOOOO 
000. 00 
450.00 
850. 00 
350. 00 

127,597,200. 00 
139,999, 750. 00 
514, 771,600 00 

716,099,247.16 

561,753, 
75,000, 
50,457, 
44,520, 

166,480, 
266,595, 
196,118, 
12.5, 561 

241. 65 
000. 00 
950. 00 
OOOOO 
000. 00 
440 00 
300. 00 
300.00 

Tota l a m o u n t 
ret i red. 

716,098,397.16 

581, 750, 
74,998, 
50,457, 

. 44,489, 
166, "455, 
286,439, 
198,099, 
125, 547, 

241. 65 
900. 00 
850. 00 
880 00 
OOOOO 
180. 00 
750. 00 
350. 00 

A m o u n t ou ts tanding . 

Matured . 

$30,060,527.98 
14,635,393.86 
19,705,284.26 

711,600 00 
1,481,200.00 

18,109,33 L 04 
9,919,187. 27 
4,281,190.14 
9,070,35.3.48 
1,505, 284.65 

46,920,484.65 

7,681,900 00 

26,121,150 00 
52,778,200.00 

230,175.00 
302,459. 01 

28, 229, 400. 00 
4,981,000. 00 

19,998,000 00 
18,410,000. 00 
35,362,150. 00 

1,088,600. 00 
189,303,300 00 

127, 593,600. 00 
139,990,450. 00 
514,666,350 00 

$27,869. 77 
13,934.90 
13,953.13 

100 00 
. 500.00 

46.39 
288.98 
848.78 

32. 52 
67.53 

82,415. 35 

5,900.00 

950. 00 
70O00 

2,900. 00 
1,104. 91 

950. 00 
19,000. 00 
2,000.00 
5,000 00 
2,300.00 
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 
30,120. 00 
25,000. 00 

156,260 00 
18,550.00 
13,9.50.00 

U n m a t u r e d . 

W 

O 

H. 

O 

hr, 

o 



Seven-thirt ies of 1864-65 
Five-twenties of 1865 
Consols of 1865 
Consolsof 1867 
Consols of 1868 
Certificates, acts of Mar . 2, 

1867, and Ju ly 25, 1888 . . . . 
F u n d e d loan of 1881 
F u n d e d loan of 1881, con

t inued 
Loan of Ju ly 12, 1882 
F u n d e d loan of 1891 
F u n d e d loan of 1891, con

t inued 
L o a n o f 1904 
Loan of 1907 
Refunding certificates 
Loan of 1908-1918 
L o a n o f 1925 
Consols of 1930 
P a n a m a Canal loan— 

Series of 1916-1936 
Series of 1918-1938 
Series of 1911-1961 

Conversion b o n d s -
Series of 1916-1946 . . 
Series of 1917-1947 

Pos ta l savings b o n d s -
Fi rs t series 
Second series-. 
Th i rd series 
F o u r t h series 
Fif th series 
Sixth series 
Seventh series 
E i g h t h series 

, N i n t h series , 
T e n t h series 
E l even th series 
Twelfth series 
T h i r t e e n t h series , 
F o u r t e e n t h series 
Fif teenth series 
S ix teenth series 
Seventeenth series 
E igh teen th series 
N ine t een th se r i e s . . . .• 
T w e n t i e t h seriesi 
Twenty-f irs t series 
Twenty-second series 

Tota l 

6 . . . 
829,992,500.00 
203,327,250 00 
332,998,950.00 
379,618,000.00 
42,539,930 00 

85,155,000. 00 
517,994,150.00 

401,504,900 00 
305,581,250.00 
250,000,000 00 

25,364,500.00 
100,000,000.00 
740,930,950. 00 
40,012,750. 00 

198,792,680 00 
162,315,400 00 
646,2-50,150. 00 

54,631,980.00 
30,000,000. 00 
50,000,000.00 

15,761, OOO 00 
13,133, 500.00 

41, 
417, 
854, 

1,074, 
1,116, 
1,129, 

872 
933: 
865; 

. 938, 
906, 
887, 
718, 
302, 
198, 

91, 
103, 
86, 
.72, 

106, 

820. 
240. 
540. 
500. 
000. 
700. 
960. 
800. 
140. 
180. 
080. 
140. 
260. 
800. 

,963,664,430.41 

829,873,000.00 
203,307,400.00 
332,941,900 00 
379,524,450. 00 

42,530,050.00 

85,150,000.00 
517,971,750.00 

401,504,850.00 
305,581,050.00 
249,980,200.00 

25,363,500 00 
99,985,950 00 

740,550,150 00 
40,002,400. 00 

198,416,000. 00 
43,825, 500. 00 
46,526,100. 00 

5,677,800 00 
4,052,600. 00 

8,078,240,540.15 

6,200.00 
80 00 

50,620 00 

$55,780.00 
56,420.00 

112,200 00 57,140.00 

829;-992,500. 00 
203;'327,250.00 
332,998,950.00 
379,618,000.00 
'42,539,930 00 

85,155,000. 00 
517,-994,150.00 

401/504,900 00 
305,581,250 00 
250,000,000 00 

25,364,500.00 
100,000,000. 00 
740,930,950.00 
40,012,750 00 

198,792,650 00 
162,315,400 00 
648,250,1.50. 00. 

54,631,980 00 
30,000,000. 00 
50,000,000.00 

15,761,000.00 
13,133,500. 00 

41,900. 00 
417,380 00 
854,860. 00 

1,074,980. 00 
1,116,880 00 
1,129,820 00 
872,240. 00 
933,540. 00 
865,500.00 
938,000.00 
906,700.00 

^ 887,960.00 
718,800.00 
302,140.00 
198,180.00 
91,080.00 
103,140. 00 
86,260.00 
72,800.00 
106,080.00 
55,780.00 
56,420.00 

8,963,776,630.41 

829,873,000.00 
203,307,400.00 
332,941,900. 00 
379,524,450.00 

42,530,050. 00 

85,150,000. 00 
517,971,750., 00 

401,504r850.00 
305,581,050.00 
249,980, 200.00 

25,363, 500. 00 
99,986,950. 00 

740,556,350. 00 
40, 002,480.00 

198,468,620. 00 
43,825,500. 00 
46, 526, IOO 00 

5,677,80O 00 
4,052,600 00 

8,078,297,680.15 1,638,480.26 

119,500.00 
«19,850. 00 

57,050 00 
93,550. 00 
9,880.00 

5,000.00 
22,400.00 

50 00 
200.00 

19,800.00 

1,000.00 
13,05O 00 

374,60O 00 
10,270 00 

326,040.00 

' td 
fej 
Q 

S118, 489,9O0.00 ^ 
599,724,0.50.00 J^ ] ^ 

48,954,180 00 
25,947,400. 00 
50,000,000. 00 

15,761,000. 00 
13,133,500.00 

41,900 00 
417,380 00 
854,860.00 

1,074,980.00 
1,116,880.00 
1,1-29,820.00 

872,240.00 
933,540.00 
865,500.00 
9.38,000.00 
906,700.00 
887,960.00 
718,800.00 
302,140.00 
198,180.00 
91,080.00 

103,140. 00 
86,260.00 
72,800.00 

106,080.00 
55,780.00 
56,420.00 

O 

H 

.883,840,470.00 
0:> 

OO 



No. 1.—Interest bearing debt of the United States, and debt on which interest has ceased June-SO, 1922, and amount issue.d,.retired, and outstanding at 
close of fiscal year-1922-^Contmued. . ' 

Ci

Tit le of loan. 

L ibe r ty loans: 
F i r s t , 1932-1947 
First," conver ted 1932-1947.... 

l5o 
First,-second converted, 1932-

1947 
Second, 1927-1942 
Secoiid, converted, 1927-1942. 
T h i r d , 1928 '. 
F o u r t h , 1933-1938 

Victory, 1922-1923.: 
D o 

T o t a l * 

Treasu ry notes: 
Series A, 1924 
Series B , 1924 
Series A, 1925 
Series B , 1925 
Series A, 1928 '. 

T o t a l . . : 

Certificates of indebtedness : 
J a n . 2,1918 
Mar . 20,1918 
Apr i l 10, 1918 
J u n e 25, 1918, series 4-A 
J u l y 9, 1918, series 4-B 
J u l y 23, 1918, series 4-C 
A u g . 6, 1918, series 4-D 
Aug . 20, 1918, series T 
Sep t^3 , 1918, series 4 -E 
Dec. 5, 1918, series 5-A 
Dec. 19,1918, series 5-B 
J a n . 16,1919, series T-2 
F e b . 13,1919, series 5-F 
Ju ly 15,1919, series T-8 
Sept . 2, 1919, series C-1920:. . 
Sept . 15, 1919, series T - 1 0 . . . . 
Dec . 1,1919, series TM-3-192C 

In teres t 
r a t e . 

^ 
4. 
4 i 

'4J 
4 

tl:::::: 
tl:::::: 
3f 

5f 
5* 
41 
4f . . 
•4^ 

4 

| : : : : : 

4l'.'.'.'.'.'. 

4 | : : : : : : 
4 

4'.'.'.'." 
| : : : : : 

tl 

A m o u n t issued 
prior to 

J u n e 30, 1921. 

$1,515,539,150.00 
588,318,450.00 
542,387,650.00 

3,492,150.00 
3,807,865,000.00 
3,650,936,150.00 
4,175,650,050.00 
6,964,581,100.00 
4,115,900,450.00 
1,078,253,250.00 

26,422,923,400.00 

311,191,600.00 

311,191,600.00 

491,822,500.00 
543,032,500.00 
551,226,500.00 
839,646,500 00 
753,938,000.00 
584,750,500.00 
575,706,500.00 
157,552,500.00 
639,493,000.00 
613,438,000.00 
572,494,-'000.00 
392,381,000 00 
620,57.8,500.00 
323,074,500 00 
573,841,500.00 
657,469,000.00 
260.322.000 00 

Dec . 15,1919, series TJ-1920. . 4^ 728,130,000.00 

A m o u n t ret ired 
prior to 

J u n e 30, 1921. 

$105,464,900 00 
550,335,650.00 

21,678,050.00 

3,729,994,850.00 
412,289,750. 00 

-.584,089,750.00 
609,720,750.00 
843,048,100.00 
437,325,250.00 

7,27-3,927,050.00 

491,820,500.00 
543,032,000.00 
551,216,500.00 
839,646,000.00 
753,936,000.00 
584,745,000.00 
^75,703,000.00 
157,526,000.00 
639,492,000.00 
613,436,500 00 
572,493,000.00 
392,353,500 00 
820,577,500.00 
323,084,500 00 
573,838,000. 00 
6.57,4.35,500.00 
280,319,000 00 
728.088.500.00 

• J a n , 2,1920, series TD-1920 . . 4f 703,026,000.00 | 702,835,500.00 

A m o u n t issued 
dur ing 

fiscal year 1922. 

$5,459,000.00 

23,448,700. 00 

211,958,350.00 
18,998,600 00 

259,862,850.00 

396,766,166.66 
601,599,50O 00 
325,329,450.00 
617,769,700.00 

1,935,404,750.00 

Ainoun t ret i red 
dur ing 

fiscal year 1922. 

$72,200.00 
5,459,300 00 

, 342,550.00 

23,449,350. 00 
5,938,850.00 

1.37,772,30O 00 
9,478,600 00 

1,493,625,300. 00 
645,317,200.00 

2,321,453,650. 00 

10,000.00 

5,000 00 
.1,000.00 
1,500. 00 

27,500.00 
1,000.00 
8,000. 00 
3,000 00 

18,500.00 
3,000 00 

37,500.00 
119,000.00 

Total a m o u n t 
issued. 

$1,515,539,150. OO 
568,318,450.00 
547,848,650.00 

3,492,150. 00 
3,807,865,000 00 
3,674,384,850.00 
4,175,650,050 00 
6,984,581,100.'00 
4,327,856,800 00 
1,097,251,850. 00 

26,882,788,050.00 

311,191,800.00 
390,706,100. 00 
601,599,500. 00 
325,329,450.00 
817, 769,70O 00 

.2,246,598,350.00 

491,822,500.00 
543,032,500.00 
551,226,500.00 
839.646,500 00 
753,938,000. 00 
584,750,500. 00 
575,706,500. 00 
157,552,500. 00 
639,493,000 00 
613,438,000 00 
572,494,000.00 
392,381,000.00 
620,578, 500.00 
323,074,500. 00 
573,841,500 00 
657,469,000 00 
260,322,000.00 
728,130,000.00 
703,028,000.00 

T o t a l a m o u n t 
r e t i r e d . -

$105,'537,.ld0.00 
55.5,794,950.00" 

22, 020,600.00 

3,753,444,200. 00 
413, 208,600. 00 
701,862,05O 00 
619,197,350 00 

2,336,673,400 00 
1,082,642,450. 00 

9,595,380,700.00 

491,820,500.00 
543,032,000. 00 
551,226,500.00 
839,646,000.00 
753,936,000.00 
584,745,000. 00 
575,703,000.00 
157,531,000.00 
639,493,000.00 

• 613,438,000 00 
572,493,000 00 
392,3S1,000.00 
620,578,500.00 
323,072,500.00 
573,841,000.00 
657,452,000.00 
260,322,000.00 
728,126,000 00 
702,954, 500.00 

A m o u n t ou t s tand ing . • 

Matured. 

$14,609,400.00 

14,609,400.00 

2,000 00' 
500.00 

500.00 
2,000.00 
5,500.00 
3,500.00 

21,500.00 

1,000 00 

2,000. 00 
500.00 

17,000. 00 

4,000 00 
71,500.00 

U n m a t u r e d . 

$1,410,002,050.00 
12,523, 500.00 

525,826,050.00 

.3,492,150.00 
54,420,800.00 

3,256,176. 250. 00 
3,473,788,000.00 
6,345,383,750.00 
1,991,183,40O 00 

17,072,795,950 00 

311,191,600.00 
390,706,100.00 
601,599, .500 00 
325,329,450.00 
617,769,700.00 

2,246,596,350. 00 

o 
td 

O 

H 

fei 

> 
-^fel 
w 



F e b . 2,1920, series TM-4-1920. 
Mar . 15,1920, series TM-1921 
Apr . 1,1920, series E-1920 . . . . 
Ap r . 15, 1920, series F-1920. 
Apr . 15,1920, series G-1920. 
Mav 17, 1920, series H-1920. 
.Tune 15,1920, series A-1921. 
J u n e 15,1920, series T.T-1921 
Ju ly 15, 1920, series B-1921. 
Ju ly 15,1920, series TM-2-1921 
Aug . 16, 1920, series C-1921. . . 
Sept.l5,1920,senes TM-3-1921 
Sept . 15, 1920, series TS-1921. 
Oct. 15,1920, series TM-4-1921 
Nov . 15, 1920,'series D-1921. . 
Dec. 15,1920, series TJ-2-1921. 
Dec. 15,1920,'series T D - 1 9 2 1 . . 
J a n . 15, 1921, series E - 1 9 2 1 . . . 
J a n . 15, 1921,-series F - 1 9 2 1 . . . 
F e b . 15,1921, series G-1921. . . 
Mar. 15,1921, series TS-2-1921. 

. Mar. 15, 1921, series TM-1922. 
Apr . 15,1921, series H - 1 9 2 1 . . . 
May 16, 1921,'series A-1922. . . 
J u n e 15,1921, series TJ-1922. . 
Aug . 1,1921, series TM-2-1922. 
Aug . 1, 1921, series B-1922 . . . 

• Sept . 15,192L, series TM-3-1922, 
Sept . 15,1921, series TS-1922.. 
Nov . 1, 1921, series C-1922.-... 
Nov. 1.1921, series TS-2-1922. 
Dec. 15,1921, series TJ-2-1922. 
Dec. 15,1921, series TD-1922. . 
Mar. 15, 1922, series TM-1923. 
Apr . 15,1922, series D-1922.. 
J u n e 1,1922, series TD-2-1922 
J u n e 15,1922, series TJ-1923: 
S p e c i a l s -

Shor t - te rm reg i s t e red . . . . 
D o 
D o . 

P i t t m a n Act 

Tota l 

T reasu ry (war) savings securities. 

Grand to ta l 

304, 
201, 
200, 
83, 
170, 
102, 
176, 
242, 
126, 
74, 
157, 
108, 
341, 
124, 
232, 
188, 
401, 
118, 
192, 
132, 
193, 
288, 
190, 
256, 
314, 

877,000.00 
370,500.00 
689,500.00 
903,000.00 
633,500.00 
865,000.00 
604,000.00 
517,000.00 
783,500.00 
278,000.00 
654, 500.00 
626,500.00 
969,500.00 
252,500.00 
124,000 00 
123,000.00 
557,500.00 
660,000.00 
026,500. 00 
886,500.00 
302,000.00 
501,000.00 
511,500. 00 
170,000.00 
184,000.00 

32,854,450.00 
259,375,000.00 

15,797,202,450.00 

1,190,675,825.42 

52,685,657,705.83 

304,872, 
201,172, 
200,665, 

83,902, 
170,607, 
102,855, 
178, 578, 
237,117, 
126,749, 
74,129, 
2,182, 

108,816, 

000.00 
500.00 
500.00 
500.00 
500.00 
000.00 
500.00 
OOOOO 
500.00 
000. 00 
000. 00 
500. 00 

124,059,000 00 
230,981,000. 00 
186,518,000.00 

12,000,000.00 
118,584,000.00 

4,000,000.00 

43,500,000 00 

13,088,628,000.00 

496,570,415.05 

28,937,366,005.20 

116,891, 
259,471, 
124, 572, 
182,871, 
51,796, 

179,691, 
64,903, 

243,544, 
266,250, 
150,000, 
200,000, 
273,000, 

000. 00 
500.00 
000.00 
000. 00 
OOOOO 
500. 00 
000.00 
000.00 
000.00 
000.00 
000.00 
000. 00 

949,000,000.00 
843,100,000. 00 

3,905,090,000- 00 

70,325,767.60 

6,170,795,367.60 

1, 
1, 

389; 

191, 
128, 
193, 
287, 
199, 
255, 
309, 
118, 

124, 

1,000. 00 
198,500.00 

4,000.00 
500.00 

25,000. 00 
9, 500. 00 

2.5,500.00 
381,000. 00 
34,000.00 

13.3,500 00 
416,000.00 

9,000.00 
870,000.00 
189,500. 00 
118,500.00 
604,000 00 
242, 500.00 
74,500.00 

619i00O00 
869,000.00 
294,000.00 
759,000:00 
472, 500.00 
699,000.00 
482,000. 00 
801,500.00 

40, 500. 00 
282,500.00 

51,647, 500.00 

'63," 556," 500.'66 

949,000,000.00 
843,100; 000.00 
32,854,450.00 

141,875,000.00 

4,775,873,950.00 

2 85,415,860.52 

7,182,800,600.52 

304,877, 
201,370, 
200,669, 

83,903, 
170,633, 
102,855, 
178,804, 
242,517, 
126,7a3, 
74,278, 

157,654, 
105,626, 
341,969, 
124,252, 
232,124, 
188,123, 
401, 557, 
118,889, 
192,026, 
132,886, 
193,302, 
288,501, 
190,511, 
255,170, 
314,184, 
116,891, 
259,471, 
124,572, 
182,871, 
51,793, 

179,691, 
64,903, 

243,544 
266,250; 
150,000, 
200,000, 
273,000, 

OOOOO 
500.00 
500.00 
000.00 
500.00 
000.00 
000.00 
000.00 
500.00 
000.00 
500.00 
500.00 
500.00 
500.00 
000.00 
000.00 
500 00 
000.00 
500 00 
500. 00 
000.00 
000.00 
500.00 
000.00 
000.00 
009 00 
500.00 
000. 00 
000.00 
000.00 
500.00 
000.00 
000.00 
000.00 
000.00 
000.00 
000.00 

949,000,000.00 
843,100,000 00 

32, 854,450.00 
259,375,000.00 

19,702,292,450.00 

1,261,001,593.02 

58,856,453,073.43 

304,873, 
201; 369, 
200,659, 

83,903, 
170,632, 
102, 834, 
176,804, 
242,478, 
128, 783, 
74,282, 

157, 578, 
108,625, 
341,870, 
124,248, 
232,099, 
188,122, 
401,242, 
118,858, 
191,619, 
132,869, 
193,294, 
287, 759, 
190,472, 
255,699; 
309,482, 
116,801, 

40, 
124,252, 

000.00 
OOOOO 
500.00 
000.00 
500.00 
500.00 
000.00 
000.00 
500.00 
500.00 
000.00 
500.00 
000.00 
500.00 
500 00 
000 00 
.509. 00 
500.00 
000.00 
000.00 
000. 00 
000.00 
500.00 
000.00 
000.00 
500.00 
500 00 
500.00 

51,847,500.00 

"63," 556," 566.'66 

949,-000,000.00 
843,100,000.00 

32,854,450.00 
185,375,000.00 

17,854,501,950.00 

581,986,275.57 

33,120,168,605.72 

4,000.00 
1, 500.00 

1,000.00 
500.00 

39,000.00 

15,500.00 
76,500.00 

1,000.00 
99, 500.00 
4,000.00 

24,500.00 
1,000. 00 

315,000. 00 
1, 500.00 

407,500. 00 
17, 500.00 
8,000.00 

742,000.00 
39,000.00 

471, 000.00 
, 702,000.00 

89,500.00 

309,500.00 

' " 148* 5.66.'66" 

"i," 352,'566.'66" 

9,003, 000.00 

25,250,880.28 

259,431,000.00 

"i82,"87i,'666."66 

179,691,500.00 

243, 544,000.00 
266,250,000.00 
150,000,000 00 
200,000,000 00 
273,000,000.00 

74,000,000.00 

1,828,787, 500.00 

679,015,317.45 

22,711,035,587.45 
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1 Figures on issues a n d re t i rements inc lude securities issued a n d ret i red on conversion accounts . 
8 Includes deduct ion of $2,148.85 m a d e on account of r epaymen t s by the Treasurer , Un i t ed Sta tes , dur ing t h e fiscal year 1922—not included in subsequen t s t a t e m e n t s . 

NOTE.—Sold i e r s ' a n d sailors ' re l ie l insurance bonds not inc luded i n t he above : To ta l issue J u n e 30, 1922, $195,500; t o t a l ret ired J u n e 30, 1922, $144,600; ou t s t and ing , $50,900. 
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No. 2.—United States matured pre-war bonds and other obligations redeemed during thefiscal year ended June SO, 1922. 

Class a n d t i t le of loan. 

Coupon: 
Five- twent ies of 1862 
Seven-thirt ies of 1861 . . 
1-year Treasury notes of 1863.. J, 
Compound in teres t notes 
Loan of 1907 
Refunding ce r t i f i ca tes . . . .• .-
Loan of 1908-1918 

Tota l 

Registered: 
Loan of 1907 
Loan of 1908-1918 

T o t a l . . . . 

G rand total 

In te res t 
r a t e . . 

P e r cent. 
6 - , 
7.30 
5 
6 
4 
4 
3 

4 
3 

Denomina t ions b y n u m b e r of pieces. 

$10 

1 

8 

. 9 

9 

$20 

1 
3 

82 

86 

39 

39 

125 

$50 

1 : 

9 

10 

1 

1 

" 11 

$100 

1 

• 25 

57 

83 

2 
35 

37 

120 

$500 

2 

26 

28 

14 

14 

42 

$1,000 

2 

2 

4 

17 

17 

21 

To ta l . 

Pieces. 

1 
1 
1 
4 

38 
8 

.167 

220 

3 
105 

108 

328 

A m o u n t . 

$100 
50 
20 
70 

5,950 
80 

22,340 

28,610 

250 
28,280 

28,530 

57 140 
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No. 3.— UnitedStates Liberty loan bonds and Victory notes purchased by the Secretary ofthe Treasury andretired during thefiscal year ended June SO, 1922. 

fe Class a n d t i t l e of loan. 

1 
13 
^ Coupon: 
x> Fi rs t , converted, 1932-
^ 1947, p e r m a n e n t 
^ Second, conver ted , 

1927-1942,permanent 
Third,1928, pe rmanen t 

>K F o u r t h , 1933-1938, per-
^ m a n e n t 

Victory, 1922-1923 
Do 

Tota l 

Registered: ' 
F i rs t , 1932-1947 
Fi rs t , converted, 

1932-1947 
Second, converted, 

1927-1942 
Tliird, 1928 -
F o u r t h , 1933-1938 
Victory, 1922-1923 

D o 

T o t a l - . . . 

Grand to ta l . . . 

In ter 
est 

r a t e . 

Pe rc t . 

3f 

Si 

4i 

tt 
4i 
3f 

Denomina t ions b y n u m b e r of pieces. 

$50 

1 

2 
1,264 

3 
141,114 

56 

142,440 

6 

14 
10 
6 

2,174 

2,210 

144,650 

$100 

1 
905 

3 
123,616 

28 

124,553 

.10 

25 

41 
37 
24 

14,362 
2 

14,501 

139,054 

$500 

1 
8,728 

95,924 
492 

105,145 

4 

8 

7 
5 
3 

7,009 
1 

7,037 

112,182 

$1,000 

34,067 

459,650 
40,152 

533,889 

8 

10 

25 
25 
16 

13,440 
21 

13,545 

547^414 

$5,000 

1,954 

38,886 
990 

41,830 

7 
5 
4 

1,353 
3 

1,372 

43,202 

$10,000 

4,448 

68,361 
3,864 

74,673 

4 
24 
10 

1,405 
6 

1,449 

76,122 

$50,000 

2 

" " ' 1 9 4 
4 

200 

200 

$100,000 

397 
1 

395 
12 

805 

805 

Tota l . 

Pieces. 

1 

4 
51,366 

6 
925,551 

45,5S2 

1,022,510 

22 

49 

98 
505 
64 

40,332 
49 

41,119 

1,063,629 

A m o u n t . 

$50.00 

700.00 
92,834,700.00 

450.00 
1,385,069,300.00 

83,993,600.00 

1,561,898,800.00 

11,000.00 

16,SOO.00 

108,300.00 
40,096,700-00 

240.200.00 
88,504,400-00 

1,496,700.00 

Pr inc ipa l 
p a y m e n t . 

$50.00 

700.00 
92,328,333.05 

450.00 
1,383,126,206.04 

83,493,588.46 

1,558,949,327.55 

11,000.00 

16,800.00 

108,300.00 
39,800,808.45 

240,200 00 
88,504; 400.00 

1,496,700.00 

130,474,100.00; 1.30,178,208.45 

1 692 372 900.001 fiSQ 127 ."S.̂ fi-OO 

Discount . 

$508,371.50 

2.084,513.46 
'518; 007.03 

3,108,891.99 

295,891.55 

295,891.55 

3,404,783.54 

Accrued -
interes t . 

$528,136.49 

11.332,186.60 
537,811.64 

12,398,134.73 

325,897.54 

813,224.59 
7,408.17 

1,146,530.30 

13,544,655.03 

To ta l 
p a y m e n t . 

$50.00 

700.00 
92,856,469.54 

450.00 
1,394,458,392.64 

84,031,400.10 

1,571,347,462.28 

11,000.00 

18,800.00 

108,300.00 
40,126,705.99 

240,200.00 
89,317.624.59 

1,504,108.17 

131,324,738.75 

1 702 672 201.03 
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No. 4.— United States Liberty loan bonds and Victory notes received on account of donation and forfeited recognizance inUnited States courts during the 
fiscal year ended June SO, 1922. O l 

0 0 

Class and t i t le of loan. In te res t 
ra te . Account of-

Denomina t ions b y n u m b e r of pieces. 

$50 $100 $500 . $1,000 $5,000 

Tota l 
pieces. 

P a r va lue 
(total pay

m e n t ) . 

Coupon: 
F i r s t , 1932-1947 
Fi rs t , converted, 1932-1947, p e r m a n e n t 
Second, converted, 1927-1942, p e r m a n e n t . 
Thi rd , 1928, p e r m a n e n t 
F o u r t h , 1933-1938, t e m p o r a r y 
F o u r t h , 1933-1938, p e r m a n e n t 
Victory, 1922-23 
Fi rs t , 1932-1947 
Fi rs t , converted, 1932-1947, t e m p o r a r y 

Do 
Fi rs t , converted, 1932-1947, p e r m a n e n t 
Second, 1927-1942, t empora ry 
Second, converted, 1927-1942, t e m p o r a r y . . 
Second, converted, 1927-1942, p e r m a n e n t . . 
Th i rd , 1928, t empora ry 
Thi rd , 1928, p e r m a n e n t 
F o u r t h , 1933-1938, t empora ry 
F o u r t h , 1933-1938, p e r m a n e n t 
Victory, 1922-23 

Tota l 
Registered: 

F o u r t h , 1933-1938.. 

P e r cent. 
3 i 
4 \ 
4 i 
4\ 
4\ 
4\ 
41 
H 
4 
4 \ 
4i 
4 
4\ 
41 
4\ 
4i 
4^ 
4\ 
4f 

Donat ion 
do 
do 
do 

. . . . . d o 
do 
do 

Forfeited recognizance.. 
do 

. . . . . d o : - . . 
do 
do 
do 
do 
do 

. . . . d o 
- - . . d o 
. - . . d o 
. - . . d o 

4\ Donat ion-

Grand to ta l . 

123 

123 

1.53 

4 

19 

3 
165 

132 

4 
1 
1 
1 
1 
1 
6 

111 
3 

- 2 
4 
9 

107 
77 
21 
30 

100 
38 

180 

897 

$700 
50 
50 
50 
50 
50 

550, 
60, 500 

300 
150 

2,000 
650 

88, 800 
47, 250 

1,850 
4,850 

10, 250 
8,200 

186,150 

392, 450 

400 

392, 850 
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No. 0.—United States Liberty loan bonds and Victory notes received on account of payment of estate and inheritance taxes under act of September 24, 
1917, as amended by the acts approved April 4, 1918, and March 3, 1919, during thefiscal year ended June 30, 1922. 

Class a n d t i t le of loan. 

Coupon: 
F i r s t , converted, 1932-1947, p e r m a n e n t 
Second, conver ted, 1927-1942, p e r m a n e n t 
Th i rd , 1928, p e r m a n e n t 
F o u r t h , 1933-1938, t e m p o r a r y 
F o u r t h , 1933-1938,'permanent 
Victory , 1922-1923 

T o t a l . . . . 

Registered: 
F i r s t , conver ted, 1932-1947 
Second, conver ted , 1927-1942 •. 
T h i r d , 1928 
F o u r t n , 1933-1938 . ' 
Vic tory , 1922-1923 

T o t a l . . . -

Grand to ta l 

In te r 
est 

ra te . 

P e r ct. 
4 i 

t\ 
4i 
4J 
41 

•4J 
4 i 
4 i 

tl 

Denomina t ions b y n u m b e r of pieces. 

$50 

38 
260 
255 

" " ' 4 6 8 ' 
69 

1,090 

7' 
8 

14 
1 

30 

1,120 

$100 

114 
662 
648 

3 
1,222. 

138 

2.787 

7 
42 
22 
84 
15 

170 

2,957 

$500 

53 
278 
185 

417 
49 

982 

4 
30 
27 
33 
19 

113 

1,095 

$1,000 

189 
2.408 
2; 415 

3,728 
423 

9,163 

12 
73 
83 

189 
24 

361 

9,524 

$5,000 

3 
170 
126 

329 
14 

642 

5 
21 
28 
39 

1 

94 

736 

$10,000 

163 
126 

266 
22 

577 

4 
29 
14 
37 

3 

87 

664 

$50,000 

2 

i' 

3 

3 

To ta l . • 

Pieces. 

397 
3,941 
3,755 

3 
6,430 

715 

15,241 

32 
204 
182 
397 

63 

858 

16,099 

A m o u n t 
(par value) . 

$243,800 
5,106,200 
4,475,050 

300 
8,387,100 

754,750 

18,967,200 

79,700 
587,550 
359,100 
829,800 

70,050 

1,926,000 

20,893,200 

Accrued 
in teres t . 

$2,117.14 
51,653.88 
47,398. 65 

1.17 
83,81L86 
7,838.86 

192,821.56 

383. 88 
4,838.78 
3,180. 05 
5,870.88 

312.77 

14, .566.34 

207,387.90 

Tota l pay 
m e n t . 

$245,917.14 
5,157,853.88 
4,522,448. 65 

301.17 
8,470,911.86 

762,588. 88 

19,160,02L58 

80,063. 88 
592,388.78 
362,280. 05 
835,470.88 

70,362.77 

1,940,568.34 

21,100,587.90 

No. 6.— United States Victory notes called for redemption by the Secretary of the Treasury on June 15 and December 15, 1922, showing presentations 
prior to called dates at the option of the holder and those surrendered as of June 15, 1922, and subsequent thereto, received, during fiscal year ended 
June 30, 1922. 

Class a n d t i t le of loan. 

Coupon-
v ic to ry , 1922-1923 

D o 

To ta l 

Regis tered: 
Vic tory 1922-1923 

D o . . 

To ta l 

Grand to ta l I 

In teres t 
ra te . 

P e r ct. 
41 
3f 

4f 
31 

Denomina t ions b y n u m b e r of pieces. 

$50 

312 
1,823 

2,135 

8 
58 

64 

2,199 

$100 

198 
3,298 

3,496 

17 
195 

212 

3,708 

$500 

13 
. 2,334 

2,347 

124 

131 

2,478 

$1,000 

12 
141,173 

141,185 

2 
1,329 

1,331 

142,516 

$5,000 

5,703 

5,703 

678 

678 

6,381 

$10,000 

13,143 

13,143 

1,171 

1,171 

14,314 

$50,000 

77 

77 

77 

$100,000 

248 

248 

248 

To ta l . 

Pieces. 

535 
167,474 

168,009 

34 
3,878 

3,912 

171,921 

A m o u n t . 

$53,9.30 
302,705,950 

302,759,8'50 

7 600 
45,183;300 

45,170,900 

347,930,750 
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No. 7.— UnitedStates certificates of indebtedness, loan and tax issues, paid, canceled, and retired during thefiscal year ended June SO, 1922. 

Class (bea re r ) . 

Loan 

T a x 
L o a n . . . 

D o 

T a x 
L o a n 

T a x 
D o 

L o a n 
T a x 

D o 

D o 
D o 

D o 

L o a n 
D o 
D o 
D o 

Do 
T a x 
lyoan 
T a x 
L o a n 
T a x 

D o 
D o 

Loan 

Series. 

T 
4 - E . . 
5-A 

T-2 
5-F 

T-8 
T-10 
C-1920 
T-M-3-1920 
T - J - 1 9 2 0 . . . . . 

T-D-1920--
T-M-4r-1920 

T-^M-1921 

E-1920 
F-1920 
G-1920 
H-1920 

A-1921 
T-J-1921 
B-1921 
T-M-2-1921 . 
C-1921 
T-M-3-1921 
T-S-1921 
T-M-4-1921 
D-1921 

D a t e of 
issue. 

1918. 
Apr . 10 

Aug . 20 
Sept . 3 
Dec . 5 

1919. 
J a n . 16 
F e b . 13 

Ju ly 15 
Sept . 15 
Sept . 2 
Dec . 1 
Dec. 15 

1920. 
J an . 2 
F e b . 2 

.Mar. 15 

A p r . 1 
Apr . 15 

. . . d o 
May 17 

J u n e 15 
. . . d o 
Ju ly 15 

do 
Aug . 16 
Sept . 15 

. . . d o 
Oct . 15 
N o v . 15 

D a t e of 
m a t u r i t y . 

1918. 
Ju ly 9 

1919. 
Ju ly 15 
J an . 2 
May 6 

J u n e 17 
J u l y 15 

1920. 
Mar. 15 
Sept . 15 
F e b . 2 
Mar. 15 
J u n e 15 

Dec. 15 
Mar. 15 

1921. 
Mar. 15 

1920. 
Ju ly 1 
Ju ly 15 
Oct. 15 
Nov . 15 

1921. 
J an . 3 
June 15 
J an . 15 
Mar. 15 
Aug. 18 
Mar. 15 
Sept . 15 
Mar . 15 
Mav 16 

In te res t 
r a t e . 

P e r cent. 

4 
4^ 
4^ 

4^ 
4 i 

4^ 

t l 
tl 
4f 
4^ 

41 

I 
f 
% 
6 

f 
5 | 
5 i 

Issued on account of— 

T h i r d L iber ty loan 

T a x 1919 
F o u r t h L ibe r ty loan 
Victory loan 

T a x 1919 
Victory loan 

T a x 1920 
do . . 

L o a n 
T a x 1920--

do 

do 
do 

T a x 1921 

L o a n 
do 
do 

. d o . . . . 

do 
T a x 
L o a n . 
T a x . 
L o a n 
T a x 

do 
do 

L o a n 

Denomina t ions b y n u m b e r of pieces. 

$500 

1 

1 

7 
2 

73 

22 
2 

25 

1 
4 
7 

3 
1,968 

10 
39 

16,182 
14 

18,502 
97 

367 

$1,000 

5 
1 
1 

12 
1 

3 
13 
2 
.3 
1 

38 

54 

4 

8 
6 

4 
1,432 

14 
84 

30,455 
2 

36,974 
76 

395 

$5,000 

1 

1 

4 

18 

1 

2 
193 

3 
6 

5,994 

8,699 
7 

48 

$10,000 

1 

i 

5 

4 

1 

1 
128 

4,660 

8,865 
3 

30 

$100,000 

7 

403 

1,635 

Tota l . 

Pieces. 

1 

5 
1 
2 

15 
1 

4 
20 
4 
3 

74 

69 
2 

101 

4 
1 

14 
13 

10 
3,728 

27 
129 

57,694 
16 

74,675 
183 
840 

A m o u n t 

$10,000 

5,000 
1,000 
1 500 

27,500 
1,000 

8,000 
16,500 
3 000 
3 000 

37,500 

119,000 
1,000 

196 500 

4 000 
500 

25,000 
9,500 

25 500 
5,361,000 

34,000 
133,500 

155,418; 000 
9,000 

341,870,000 
189,500 

1,118,500 

Oi 
Oi 
O 

O 

ffi 

> 
fei 
O 

Ul 



T a x 
D o . 

L o a n 
D o 
D o 

T a x 

D o . 

Loan . 

D o 
T a x 
Loan . . 
T a x 

D o 
L o a n 
T a x . . . . 

To ta l 

T-J-2-1921 
T-D-1921 

E-1921 
F-1921 . . 
G-1921 
T-S-2-1921 

T-M-1922 

H-1921 

A-1922 
T-J-1922 
B-1922 
T-M-2-1922 
T-M-3-1922 
C-1922 
T-J-2-1922 

Dec . 15 
. . . d o . . . . 

1921. 
J an . 15 
. . d o 
F e b . 15 
Mar. 15 

. do . 

Apr . 15 

May 16 
J u n e 15 
Aug . 1 

. . . d o 
Sept . 15 
Nov . 1 
Dec . 15 

J u n e 15 
Dec . 15 

Apr . 15 
Oct . 15 
Ju ly 15 
Sept . 15 

1922. 
Mar . 15 

1921. 
Oct . 15 

1922. 
F e b . 15 
J u n e 15 
Aug . 1 
Mar. 15 

. . . d o 
Apr . 1 
J u n e 15 

5 i 

5 i 

51 

5 i 

4 i 
4 i 

i 

T a x 
. . . . do 

Loan . . . . 
do 
do 

T a x 

. . . do 

L o a n 

do 
T a x 
L o a n . . . 
T a x 

do 
I^oan 
T a x 

750 
19,603 

29 
11,620 
9,954 

11,492 

17,942 

13,981 

13,038 
12,130 

9 
5,253 
5,033 
3,197 
2,927 

164,283 

389 
46,491 

25 
22,604 
20,112 
16,843 

36,388 

23,327 

26,791 
28,087 

25 
11,775 
11,771 
7,094 
7,897 

329,208 

94 
11,618 

3 
5,661 
4,726 
5,043 

8,308 

6,067 

8,002 
8,736 

3,220 
3,365 
1,709 
1,970 

83,497 

37 
11,356 

2 
5,300 
3,965 
5,479 

7,777 

5,432 

7.648 
9; 005 

1 
3,580 
3,655 
1,771 
2,094 

80,801 

1,613 

819 
405 
907 

1,231 

755 

1,0.59 
1,418 

505 
566 
167 
234 

11,722 

1,270 
90,681 

59 
46,004 
39,152 
39,764 

71,644 

49, 562 

55,536 
59,374 

35 
24,333 
24,390 
13,938 
15,122 

669,511 

1,604,000 
389,242,500 

74,500 
191,619,000 
128,869,000 
193,294,000 

287,759,000 

190,472,500 

255,599,000 
309,4S2,000 

40,500 
.118,801,500 

124,262.500 
51,647,500 
83,550,500 

2,809,044,500 

2 
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No. 8.—Special certificates of indebtedness paid, canceled, and retired during the fiscalyear ended June SO, 1922, 

Issue. 

Registered: 
Pittman Act 
Sperial short term '. 

Do 
Do - - -- ^ --

Total 

Interest rate. 

Per cent. 
2 
3 
4 
6 

Number of pieces. 

302 
50 
44 

. 1 

397 

Amouut. 

$141,875,000 
949,000,000 
843,100,000 
32,854,450 

1,966,829,450 

No. 9.- -Redeemed United States war savings certificates received from the Treasurer of the United States, by months and series, during the fiscal year 
ended June 30, 1922. 

Oi 
Oi 
t o 

td 
tei ^ 
O 
td 
H 

O 

ffi 
te) 

o 
teJ 
Ul 

Month of— 

Ju ly , 1921 
Augus t , 1921 
Sep tember , 1921. 
October, 1 9 2 1 . . . . 
November , 1921.. 
December , 1921.. 
J anua ry , 1922 
F e b r u a r y , 1922... 
March, 1922 
Apri l , 1922 
May, 1922 
J u n e , 1922 

Series^of 1918. 

N u m b e r 
of cer

tificates 

148,285 
145,185 
140,582 
142,384 
138,105 
152,000 
138,424 
106,242 
105,571 
85,986 
77,976 
67,183 

N u m b e r 
of 

s t a m p s . 

532,880 
537,116 
505,803 
518,101 
444,506 
416,122 
210.415 
942,301 
930,115 
744,490 
680,147 
568,132 

A m o u n t re
d e m p t i o n 

v a l u e . 

954,621. 50 
989,638.21 
882,627.75 
934,115.02 
611,549. 40 
498,289.22 
563,583.18 
340,251.02 
294,294.63 
444,019.82 
152,774.73 
830,125.70 

Series of 1919. 

N u m 
ber of 
certifi
cates . 

18,350 
17,517 
17,183 
16,836 
15,481 
17,700 
18,031 
14,842 
14,849 
12,488 
12,341 
11,580 

N u i n b e r 
of 

s t a m p s 

184,460 
159,529 
153,688 
152,655 
133.204 
131,102 
136,697 
113,757 
118.205 
94,271 
99,457 
92,833 

A m o u n t 
redempt ion 

va lue . 

$726,47L39 
706,243.11 
681,867. 81 
678,897.70 
593,737.72 
585,661.66 
811,964.31 
510,330.33 
531,673.64 
424,719.32 
449,177.52 
420,252.62 

Series of 1920. 

N u m 
ber-of 
certifi
cates 

10,382 
9,825 
9,051 
8,590 
7,948 
9,102 
9,259 
7,542 
7,337 
8,404 
6,538 
5,859 

Tota l 1,447,883 14,028,128 64,273,887.98 187,198 1,549,858 6,920,997.13 '97,837 915,196 3,976,724.10 147,462 928,053 3,923,457.111,880,380 17,421,235 79,095,086. 32 

N u m 
ber of 

s t a m p s . 

105,799 
100,518 
92,393 
87,002 
76,883 
75,686 
76,091 
61,819 
65,025 
56,556 
62,622 
54.822 

A m o u n t 
redempt ion 

va lue . 

$454,671.98 
432,952.82 
398,898.16 
376,541. OS 
333,375.60 
329,062.14 
331,516.95 
269,930.20 
284,668.24 
248,146.89 
275,325.12 
241,634.92 

Series of 1921. 

N u m 
ber of 
certifi
cates . 

15,782 
15,550 
15,895 
14,693 
14,840 
20,888 
18,901 
8,908 
8,882 
5,424 
5,314 
4, 

N u m 
ber of 

s tamps , 

77,390 
83,934 
89,765 
82,501 
82,779 
98.530 

107,839 
75,157 
68,'- ' '" 
55,077 
57,634 
50.531 

A m o u n t 
redempt ion 

va lue . 

$323,305. 65 
351,800.36 
378,813. 83 
347,134.07 
349,-053. 39 
416,558. 25 
458,885. 35 
319,129. 46 
284,783.09 
235,054.65 
246,488.90 
216,850 11 

Tota l . 

N u m b e r 
of cer

tificates. 

192,779 
188,077 
182,511 
182,483 
176,374 
199,888 
184,815 
137,532 
134,639 
110,302 
102,189 
89,211 

N u m b e r 
of 

s t a m p s . 

A m o u n t re
d e m p t i o n 

v a l u e . 

1,880,529 $8, 
1,881,127 ^ 
1,841,649 
1,840,259 
1,737,352 
1,721,440 
1,531,042 
1,193,034 
1,180,231 
950,394 

764,318 

459,070.52 
480,432.50 
320,207. 55 
336,887.87 
887,718.11 
827,571.27 
933,949.79 
439,841.01 
395,419.60 
351,940 48 
123,766.27 
508,663.35 

* On ad jus tmen t of previous flgures deduct ion is m a d e of 1 s t a m p , $4.40. 



No. 10.—Redeemed United'States war savings certificates received from the Treasurer of the United States during the fiscal year ended June SO, 1922, 
divided into registered and nonregistered groups. 

Month of— 

Ju ly , 1921. . . 
Augus t , 1921 
September , 1921 - - -
October, 1921 
November , 1921 - . . 
December , 1 9 2 1 - . . . 
J anua ry , 1922 
F e b r u a r y , 1922. . . . 
March, 1922 
Apri l , 1922-.. 
May, 1922... 
J u n e , 1922.- ' . : 

To t a l . 

Series 1918. 

Registered. 

1 $2,404,680.08 
2,497,229. 89 
2,488,721.95 
2,541,179.59 
2,275,422.63 
2,128,032.12 
1,864,464. 31 
1,479,817.68 
1,532,655. 81 
1,213,097.65 
1,083,742.79 

923,408.74 

22,432,453.24 

Nonregis
tered. 

$4,549,941.42 
4,492,406.32 
4,373,905.80 
4,392,935.43 
4,336,126.77 
4,368,257.10 
3,699,118.87 
2,860,433. 34 
2,:761,638.82 
2,230,921.97 
2,069,031.94 
1,706,718.98 

41,841,434.74 

Series 1919. 

Regis tered. 

$258,821.96 
272,192. -2 
270, 344.28 
258,548. 52 
222,591.88 
200,078.15 
209,735.54 
186, 290.45 
215,099.28 
159,845.22 
185.612.92 
153.824.93 

2, 570,985.85 

Nonregis
tered. 

$489,649. 43 
434,050.39 
411,523.53 
420,349.18 
371,145.84 
385, 583. 51 
402, 228.77 
324,039. 88 
316,574. 38 
284,874.10 
283,564.80 
266,427.69 

4,350,011.28 

Series 1920. 

Registered. 

$207,425.42 
193,551.89 
192,035.69 
172,485. 50 
145,548.83 
143,122. 71 
138,290.85 
111,933.51 
135,618.46 
115,528.16 
129,848. 70 
112,351.59 

1,797,741.11 

Nonregis
tered. 

$247,246. 58 
239,401.13 
208,882.47 
204,055. 58 
187.828.77 
185,939.43 
193, 226.10 
157,996.69 
149.049.78 
132,618.73 
145,476.42 
129,283.33 

2,178,982.99 

Series 1921. 

Regis tered. 

$96,257.16 
114,038.03 
136,742.40 
117, 728. 52 
117,421.98 
114,074.90 
140,805.94 
125, 716. 27 
124,699.98 
115,324.24 
135,214. 33 
103,884.20 

1,441,707.95 

Nonregis
tered. 

$227,048.49 
237, 562.33 
240,071.43 
229,405. 55 
231,631.41 
302,483.35 
316,079.41 
193,413.19 
160,083.11 
119,730.41 
111, 274. 57 
112,965.91 

2,481,749.16 

Tota l . 

Regis tered. 

$2,965,184.62 
3,077,012. 33 
3,087,844.32 
3,089,942.13 
2,780,985.32 
2, 585,307. 88 
2,353,296.64 
1,903,757.91 

. 2,008,073. 53 
1,803,795. 27 
1, 514,418.74 
1,293,269. 46 

28,242,888.15 

Nonregls- . 
tered. 

$5,493,885.90 
• 5,403,420.17 

5,232,363.23 
5,248,745.74 
5,126, 730. 79 
5,242,263.39 
4,610,853.15 
3,535,883.10 
3,387,348.07 
2,748,145.21 
2,609,347.53 
2,215,393.89 

50,852,178.17 

Total. 

$8,459,070. 52 
8,480,432.50 
8,320,207. 55 
8,336,887.87 
7,887,718.11 
7,827,571.27 
6,963,949.79 
5,439,641.01 
5,395,419.60 
4,351,940.48 
4,123, 768.27 
3,508,663.35 

79,095,086.32 

1 On adjustment of previous figures, deduction is made of $4.40. 
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No. 11.— United States war savings certificates redeemed during the fiscal year ended June SO, 1922, and total redeemed to June 30, 1922. 

[Repor ted according to t he State or Terr i tory in wliich originally presented for redempt ion . ] 

Oi 
Oi 

State or Terr i tory . 

A l a b a m a 
Arizona 
Arkansas 
CaUfomia 
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 . . . . . . . , 
Illinois 
Ind i ana 
Iowa 
Kansas 
K e n t u c k y 
Louis iana 
Maine 
Maryland 
Massachuset ts . . . . 
Michigan 
Minnesota 
Mississippi 
Missouri 
Montana 
Nebraska 
Nevada 
N e w H a m p s h i r e 
N e w Mexico 
N e w Jersey 
N e w York 
N o r t h Carolina '. 
N o r t h D a k o t a 
Ohio 
Oklahoma 
Oregon 
P a n a m a 
Pennsy lvan ia : 

Popula t ion . 

2.348,174 
' 334,162 

1,752,204 
3,426,861 

939,629 
1,380,631 

223,003 
437,571 
968,470 

2,895,^32 
255,912 
431,866 

6,485,280 
2,930,390 
2,401,021 
1,769,257 
2,416,630 
1,798,509 

768,014 
1,449,681 
3,8.52,358 
3,668,412 
2,387,125 
1,790,618 
3, 404,055 

548,889 
1,296,372 

77,407 
443,083 
360,350 

3,155,900 
10, .385,227 

. 2,5.59,123 
646,872 

5,759,-394 
2,028,283 

783,389 
22,858 

8,720,017 

A m o u n t redeemed. 

Fiscal year 1922. 

1 $834.374.73 
218,784.46 
850.020.16 

3 , 4 ^ , 4 3 6 . 1 2 
1,043,621.98 

903.743.17 
152.560.18 
342,174.59 
729,742.90 
995,327.41 
180,332.73 
377,255.13 

4,931,488.68 
2,98.5,089.87 
3,232,591.81 
2,049,940.06 
1,429,154.60 
J 900,708.23 

381,998.79 
563,065.04 

1,779,912.40 
1,735,211.63 
2,446,897.82 

828,213. 45 
3,657,397.21 

578,557.32 
2,221,780.84 

96,036. 05 
283,301.19 
177,092. 49 

1,351,736.16 
5,540,424.77 
1,712,054.00 

577,305.47 
7,382,032.82 
1,222,186.58 
1,374,517.96 

20,296.08 
4,342,425.58 

Tota l to June 30, 
1922. 

$7,-862,540.62 
1,928,518.25 

10,281,802.28 
21,852,049.02 

7,507,158.95 
5,889,384.55 

970,178.53 
1,955,424.25 
4,037,142.30 

11,427,950 33 
. 797,837.84 

2,908,857.07 
28,141,497.68 
21,531,661.90 
17,725,079.30 
14,262,868.34 
12,774,4.«2.02 
8,849,470.80 
2,532,757.82 
3,677,638.06 

12,017,234.73 
12,069,489.84 " 
15,110,950.25 
11,416,982.90 
25,652,992.97 • 

4,130,079.90 
16, 021,218.78 

746,790.20 
1,839,315.47 
1,356,548.81 
8,931,567.21 . 

42,119,055.58 
13,570,325.32 
3,847,367.64 

46,991,368.06 
14,175,639.36 • 
7,890,626.82 

207,606.46 
27,744,588.17 
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Porto Rico 
Philippine Islands 
Rhode Island 
South Carolina 
South Dakota 
Tennessee 
Texas 
Utah 
Vermont 
Virginia 
Washington .• 
West Virginia 
Wisconsin 
Wyoming 
Treasurer United States. 
Donations 

Total. 

299,809 
314,310 
604,397 
683,724 
636,547 
337,885 
663,228 
449,396 
352,428 
309,187 
356,621 
463,701 
832,067 
194,402 

117,603,509 

26, 
2, 

1522, 
530, 

1, 035, 
1,403, 
3,880, 

448, 
259; 

1,121, 
2,046, 
1,267, 
2,252, 

143, 
236, 

896.10 
150.93 
638.34 
123.95 
631.04 
126.07 
280.09 
733.80 
707.25 
468.92 
637.20 
082.17 
649.75 
920.27 
269.98 

79, 095, 066.32 

186, 
35, 

3,423, 
6,030, 
6,570, 
15,525, 
33, 587, 
3,420; 
1,669; 
7,969; 
13,832, 
7,833, 
14,305; 

867: 
1,023; 

844.32 
317.41 
587.58 
391.11 
873.35 
483.32 
667.16 
648.92 
253.91 
099.73 
966.25 
687.SO 
764.75 
618.90 
716.95 
523.93 

569,037,471. 77 

W 
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1 On adjustment of previous figures, deduction is made of $12.84 (Alabama); addition is made of $0.04 (Louisiana); addition is made of I 
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No. 12.—Redeemed United States Treasury savings certificates received, by months and series, during fiscal year ended June SO, 1922. 
Oi 
Oi 
Oi 

Month of-

Ju ly , 1921 
Augus t , 1 9 2 1 . . . 
September , 1921 
October, 1921 . . 
November , 1921 
Deceraber, 1921. 
J a n u a r y , 1922. . 
Februa ry , 1922. 
March, 1 9 2 2 - . . . 
Apri l , 1922 
May, 1922 
June , 1922 

Tota l 

Series 1918. 

$100. 

Pieces R e d e m p -r ieces . I ̂ .Q^ ^,^j^g_ 

$2,451.50 
2,093.00 
6.292.80 

'365.60 
732.801 

5,875.20 
2,760.00 
1,475.20 

646.80 
648.20 
742.40 

1,953.00 

284 28,036.60 

Series 1919. 

$100. 

Pieces ^^edemp-r i eces . I j..Qj^ ^^|^^_ 

598 
554 
689 
456| 
577 
482 
565 
506 
379 
476 

$53, 
52 
53 
49; 
61, 
40, 
51; 
43, 
50, 
45, 
34, 
43, 

374.60 
095.80 
102.40 
305.00 
458.80| 
766.40 
699.201 
283 
850.00 
641.20 
261.60 
125.50 

474 578,! i.20 

$1,000. 

Pieces R e d e m p -Jr'ieces. I ̂ .Q^ ^^j^g_ 

$50,995.00 
54,932.00 
59.496.00 
48,050.00 
51,736.00 
70.626.00 
47; 488.00 
44,002.00 
45.900.00 
3S;785.00 
34,3.52.00 
32,616.00 

659 588,990.00 

Tota l . 

Pieces. 

673 
650 

747 
535 
630 
531 
616 
549 
417 
512 

R e d e m p 
tion value. 

$114,370.60 
107,028.80 

. 112,598.40 
97, .366.00 

113,194 
111,392.40 
99.187.20 
87;285.50 
96,750.00 
84,427.20 
68,613.60 
75,741.60 

7,133 1,167,956.20 

Series 1920. 

$100. 

Pieces. 

1,747 
1.70J 
1,540 
1,365 
1.365 

982 
1,019 
1,076 

l',280 
990 
960 

15,121 

R e d e m p 
tion value. 

$150,239.40 
146;626.20 
133,056.00 
11V8,1.92.20 
118,482.00 
85,434.00 
88,855.80 
94,042.40 
96,009.60 

112,384.00 
87,120.00 
84.672.00 

1,315,114.1 

$1,000. 

Pieces. Redemp
tion value. 

$34, 
24: 
24 
22 
21 
20, 
27; 
25: 
22' 
14 
10 
19 

398.80 
136.00 
192.00 
516.00 
700.00 
880.00 
032.00 
346.00 

,775.00 
,926.00 
560.00 

;404.00 

308 267,866.80 

Tota l . 

Pieces. 

1,787 
1,729 
1,568 
1,391 
1,390 
1,006 
1,050 
1,105 
1,122 
1,297 
1,002 

15,429 

R e d e m p 
tion va lue . 

$184,638.20 
170,762.20 
157,248.00 
140,708.20 
140,182.00 
106,314.00 
115,888.80 
.119,388.40 
118,785.60 
127,310.00 
97,680.00 

104,076.00 

1,582,981.40 
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Month of— 

July ,1921 
August , 1 9 2 1 . . . . 
September , 1921 
October, 1 9 2 1 . . . 
November , 1921 
December, 1921. 
J anua ry , 1922. . 
Feb rua ry , 1922. 
March, 1922 
April , 1922 
May, 1922 
J u n e , 1922 

Tota l 

Series 1921. 

$25. 

Pieces 

517 
558 
609 
650 
766 
593 
634 
684 
756 
708 
590 
514 

Redemp
tion 

value. 

804.40 
687. 
787.85 
577.80 
157.40 
541.95 
440 
535.00 
102 
115.80 
626.001 
170.30 

$100. 

Pieces. 

1,011 
1,124 
1,186 
1,018 
1,033 

870 
1,110 
1,165 
1,232 
1,360 
1,281 
1,069 

7,579 162,647.90 13,459 1,140,415.15 

R e d e m p 
tion 

value. 

$84,507.60 
94,178.40 
99,615.40 
85,703.50 
87,171.25 
73,601 
94,128.00 
99,025.00 

104,966.40 
116,144.00 
109,653.60 
91,720.20 

Pieces 
R e d e m p 

t ion 
value. 

!$10 
12 
7 
18, 
. 3 
14 
16, 
17 
17, 
23, 
5, 
17, 

00 
570.00 
560.00 
514. 
376.00 
.382.00 
112.00 
850.00 
892.00 
058.00 
136.00 
160.00 

Pieces. 
R e d e m p 

tion 
value. 

$106,180. 
118,436. 
119,963 
117,896. 
106,704, 
100, .525 
123,680, 
131,410. 
138,961 
154,317, 
127,415, 
122,050 

Series 1921 (new issue). 

Pieces. 

9 
151 
153 
144 
91 
131 

Sale 
price. 

$180.00 
3,020.00 
3.060.00 
2,880.00 
l,-820.00 
2,620.00 

Redemp
tion 

value. 
Pieces 

$180.20 
3,028.85 
3,078.05 
2,902.60 
1,838.70 
2,657.45 

194164,478.80 21,332 1,457,541.85 57913,580.0013,685.85 727 58,160.00 58,646.00 87 69,600.00 70,090.00 

5 
128 
119 
184 
150 
141 

Sale 
price. 

Redemp
tion 

value. 

$400.00 
10,240.00 
9,520.00 

14,720.00 
12,000.00 
11,280.00 

$400.00 
.10,273.60 
9,571.60 

14,840,60 
12,124.00 
11,436.20 

$1,000. 

Pieces. Sale 
price. 

R e d e m p 
t ion 

value . 

$5,600.00 
16,000.00 
11,200.00 
9,600. 00 

14,400.00 
12,800.00 

|$5,600.00 
16;044.00 
11,258.00 
9,682.00 

14,558.00 
12,968.00 



Month of— 

July , 1 9 2 1 . . . . 
Augus t , 1921 -
S e p t e m b e r , 

1921 
October, 1921 
N o v e m b e r , 

1921 
D e c e m b e r , 

1921 
January,1922. 
F e b r u a r y , 

1922 
March, 1922.. 
Apri l , 1922.. . 
May, 1922 . . . . 
J u n e , 1 9 2 2 . . . 

T o t a L -

Series 1921 (new issue) . 

To ta l . 

Pieces. 

21 

299 
286 
340 
259 
288 

1,493 

Sale 
price. 

-

$6,180.00 

29,260.00 
23,780.00 
27,200.00 
28,220.00 
26,700.00 

141,340.00 

Redemp
tion . 

value. 

$6,180.20 

29,346.45 
23,907.65 
27,405.20 
28,520.70 
27,061.65 

142,421.85 

$25. 

Piece . 

2 

121 
591 

1,151 
1,833 
2,243 

5,941 

Sale 
price. 

$40.00 

2,420.00 
11,820.00 
23,020.00 
36,660.00 
44,860.00 

R e d e m p 
tion 

value. 

$40.00 

2,424.35 
11,855.25 
23,114.45 
36,861.85 
45,148.60 

118,820.00119,444.50 

1 

Series 1922. 

$100. 

Pieces. 

2 

222 
793 

1,443 
2,209 
2,654 

7,323 

Sale 
price. 

$160.66 

17,760.00 
63,440.00 

115,440.00 
176,720.00 
212,320.00 

585,840.00 

R e d e m p 
t ion 

value. 

$160.00 

17,796.40 
63,660.20 

115,988.60 
177,746.80 
213,828.80 

589,180.80 

$1,000. 

Pieces. 

1 

29 
53 

125 
244 
312 

764 

Sale 
price. 

$800.00 

23,200.00 
42,400.00 

100,000.00 
195,200.00 
249,600 00 

611,200.00 

R e d e m p 
t ion 

value. 

$800.00 

23,246.00 
42,532.00 

100,438.00 
198,150.00 
251,290.00 

614,456.00 

Tota l . 

Pieces. 

5 

372 
1,437 

. 2,719 
4,286 
5,209 

14,028 

Sale 
price. 

$1,000.00 

43,380.00 
117,660.00 
238,460.00 
408,580.00 
506,780.00 

1,315,850.00 

R e d e m p 
t ion value. 

$1,000.00 

43,466.75 
118,047.45 
239,541.05 
410,758.65 
510,267.40 

1,323,081.30 

Grand to ta l 

Pieces. 

4,028 
4,099 

4,106 
3,693 

3,948 

3,085 
3,499 

4,193 
5,477 
7,007 
7,849 
8,715 

59,699 

R e d e m p 
t ion value . 

$407,640.40 
398,320.20 

396,102.45 
356,335.90 

360,814.25 

324,107.35 
348,697.00 

412,372.40 
497,098.70 
633,649.45 
733,730.95 
841,150.15 

5,710,019.20 

No. 13.—Repaid United States thrift stamps received, by months, during thefiscal year ended June SO, 1922. 
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Month of— 

July, 1921 
August, 1921.... 
September, 1921 
October, 1921... 
November, 1921 
December, 1921. 
January, 1922... 

Number of 
stamps. 

147 
62 
26 
14 
17 
22 

492,293 

Amount. 

$38.75 
15.50 
6.50 
3.50 

- 4.25 
5.50 

123,073.25 

Month of-

February, 1922. 
March, 1922.... 
April, 1922 
May, 1922 
June, 1922 

TotaL. . . 

Number of 
stamps. 

584,929 
454,681 
361,560 
308,048 
282,953 

2,484,752 

Amount. 

$146,232. 25 
113,670.25 
90,390 00 
77,012.00 
70,738.25 

621,188.00 

Oi 
Oi 
-a 



No. 14.—Repaid United States Treasury savings stamps received, by months, during thefiscal year ended June 30, 1922. Oi 
Oi 
00 

Month of- N u m b e r of 
s t a m p s . A m o u n t . 

November , 1921 
Feb rua ry , 1922. 
Apri l , 1922 
May, 1922 

T o t a l . . . . 

$6.00 
4.00 
3.00 

26.00 

39 39.00 

No. 15.—Comparative statement showing all paid securities received by the Register of the Treasury, canceled on account of reduction of ihe public debt of 
Unitea States, during thefiscal years 1919, 1920, 1921, 1922, andfor the period April 6, 1917 to June 30, 1922. 

Class of secur i ty . 

Coupon: 
Pre-war loans 
L ibe r ty loans 
Certificates of i n d e b t e d n e s s — 
Treasury (war) savings securi

ties . 

To ta l 

Registered: 
Pre-war loans . . . . 
L ibe r ty loans 
Certificates of i n d e b t e d n e s s — 
Treasu ry (war ) savings securi

t ies . 

To ta l 

Grand to ta l 

1919 

Pieces . 

' 50,081 
541,710 

1,721,849 

23,175,884 

25,489,524 

29,216 

115 

8,289,375 

8,318,706 

33,808,230 

A m o u n t . 

$18,839,510.00 
551,021,150. 00 

10,974,743,500 00 

98,511,361.02 

11,643,115,521.02 

63,405,130.00 

4,071,794,400 00 

35,248,450 44 

4,170,445,980 44 

15,813,581,-50L 46 

1920 

Pieces . 

1,008 
1,107,571 
1,205,416 

31,296,964 

33,610,957 

. 553 
170 
406 

14,452,350 

14,453,479 

48,064,436 

A m o u n t . 

$172,070 00 
1,223,731,300. 00 
7,829,486,000.00 

135,593,955.50 

9,188,983,335.50 

269,100. 00 
323,050 00 

7,759,218,458.53 

64,514,800.31 

7,824,325,408.84 

17,013,308,744. 34 

1921 

Pieces. 

466 
305,517 
637,874 

23,138,658 

24,082,515 

250 
1,059 

505 

11,789,520 

11,791,334 

35,873,849 

A m o u n t . 

$89,060 00 
413,073,700 00 

3,470,216,500 00 

102,750,804.05 

3,986,129,884.05 

62,520. 00 
19,138,950. 00 

5,082,000,000 00 

56,983,841.98 

5,158,185,311. 98 

1922 

Pieces . 

220 
1,206,457 

689,511 

13,679,887 

15,558,075 

108 
45,893 

397 

6,285,838 

6,332,236 

9,144 315 176. 03'21.888.311 

A m o u n t . 

$28,610.00 
1,884,018,300 00 
2,809,044,500. 00 

51,473,405.17 

4,744,564,815.17 

28,530. 00 
177,571,400 00 

1,966,829,450 00 

33.952,907. 35 

2,178,382,287. 35 

6,922,947,102.52 

Apr . 6,1917, to J u n e 30,1922, 

Pieces. 

62,523 
3,237,195 

A m o i m t . 

.$49,216,180.00 
4.148.485.950. 00 

5,171,885 32,109,329,500 00 

91,797,627 390, 429,393. 72 

100,269,230 36,697,461,023.72 

30,388 
47,122 

1,640 

40,967,297 

65,452,430.00 
197,033,400.00 

20,064,842,308. .53 

191 569 909.90 

41,046,427|20,518,898,048. 43 

141,315,657|57,216,359,072.15 
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No. 16.— United States bonds, notes, and certificates of indebtedness in bearer form received from Federal reserve banks and the Division of 
Loans and Currency, audited and filed for credit to fiscal agency accounts during the fiscal year ended June 30, 1922., grouped according 
to accounts credited. 

Ti t le of loan. 

Pre-M^ar loans: 
I>oan of 1848 
L o a n of 1898 
Consols of 1930 
T'Oan of 1925 
P a n a m a Canal , 1906-1936 
P a n a m a Canal , 1918-1938 
P a n a m a Cana l , 1911-1961 
Conversion b o n d s , 1918-1948 
Conversion bonds , 1917-1947.. 
Postal-savings b o n d s -

F i r s t series 
Second series 
T h i r d series 
F o u r t h s e r i e s . . 
Fif th series 
S i x t h series 
Seven th series 
E i g h t h series 
N i n t h s e r i e s . . 
T e n t h series 
E l e v e n t h series 
Twelfth series 
T h i r t e e n t h s e r i e s . . 
F o u r t e e n t h series 
Fi f teenth series 
S ix t een th series 
Seven teen th series 
E i g h t e e n t h series 
N i n e t e e n t h series 
T w e n t i e t h series 
Twenty-f i rs t series 
Twenty-second series 

Tota l 

In te r 
est ra te . 

P e r 
cent. 

6 
3 
2 
4 
2 
2 
3 
3 
3 

2^ 
2h 
2h 
2^ 
2^ 
2^ 
2 i 
2 i 
2^ 

it 
2^ 
2^ 
21 
2 | 
2 i 
2^ 
21 
2h 
2 | 
2 | 
2^ 

Exchange , i 

Pieces. 

218 
1,444 

2 
6 

119 
200 

1,065 

1 
38 
35 
59 
58 
44 
36 
31 
48 
24 
23 
48 
22 
19 
7 

21 
1 

16 
2 
6 

. 7 
4 

3,604 

A m o u n t . 

$ii5,950 
1,309,800 

40 
200 

92,700 
200,000 

1,056,000 

100 
2,360 
5,340 
9,020 
9,080 
7,280 
5,200 
4,540 
6,080 
4,640 
3,820 
5,880 
3,320 
3,740 
1,500 
2,280 

500 
2,980 

40 
520 
460 

2,000 

2,855,130 

Conversion. 2 

Pieces. A m o u n t . 

Unissued stock.3 

Pieces. A m o u n t . 

1 

; 

i 

1 _ _. 

Miscellaneous. -» 

Pieces 

17 
6 

1 

24 

A m o u n t . 

$21,000 
600 

1,000 

22,600 

Tota l . 

Pieces. 

17 
6 

218 
1,444 

2 
8 

120 
200 

1,065 

1 
38 
35 
59 
58 
44 
36 
31 
48 
24 
23 
48 
22 
19 
7 

21 
1 

16 
2 
6 
7 
4 

3,628 

A m o u n t . 

$21,000 
600 

115,950 
1,309 800 

40 
200 

93,700 
200,000 

1 058 000 

100 
2,360 
5 340 
9 020 
9! 080 
7 280 
5,200 
4 540 
6 080 
4,640 
3 820 
5'680 
3^320 
3 740 

° i;500 
2 260 

'500' 
2 980 

' 40 
520 
480 

2 000 

2 877 730 

1 Includes coupon exchange, denominational exchange, special denominational exchange, and temporary exchange. 
2 Includes conversion exchange. 
3 Includes unissued conversion, unissued allotment, unissued temporary exchange, and unissued stock. 
* Includes claim issue, claim retirement, mutilated, error, securities trust fund, special deposit accbunt, and claim registered ssue-
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No. 16.— United States bonds, notes,, and certificates of indebtedness i n bearer form received from Federal reserve banks and the Division of Oi 
Loans and Currency, audited and filed for credit to fiscal agency accounts during the fiscal year ended June 30, 1922, grouped according to ^ -
accounts credited—Continued. 

Tit le of loan. 

L i b e r t y loans: 
F i r s t , 1932-1947 
F i r s t , conver ted , 1932-1947, t e m p o 

ra ry 
F i r s t , conver ted , 1932-1947, pe rma

n e n t 
F i r s t , conver ted , 1932-1947, t e m p o 

ra ry 
F i r s t , conver ted , 1932-1947, pe rma

n e n t . 
First-second, conver ted , 1932-1947, 

t e m p o r a r y 
First-second, conver ted , 1932-1947, 

p e r m a n e n t 
Second, 1927-1942, t e m p o r a r y 
Second, 1927-1942, p e r m a n e n t 
Second, conver ted , 1927-1942, t em

pora ry - . 
Second, conver ted , 1927-1942, per

m a n e n t . 
• T h i r d , 1928, t e m p o r a r y 

T h i r d , 1928, p e r m a n e n t 
F o u r t h , 1933-1938, t e m p o r a r y 
F o u r t h , 1933-1938, p e r m a n e n t 
Vic tory , 1922-23.. 
Vic tory , 1922-23 

To ta l 

Treasury notes: 
' Series A, 1924-.-

Series B , 1924 
Series A, 1925 
Series B , 1925 
Series A, 1926 

T o t a l . ; ; 

In te r 
est ra te . 

P e r 
cent. 

4 

4 

^ 
4i-

4i 

4i 
4 
4 

4i 

4^ 
4-} 
41: 
4 i 

% 
SI 

b l 
5i 
4f 
4 | 
4f 

Exchange , i 

Pieces. 

333,396 

19,798 

3,519 

25,542 

331,096 

973 

1,304 
88,990 
13,519 

103,402 

1,290,690 
474,087 

2,097,738 
1,602,468 
2,703,926 
2,765,387 

59,652 

11,915,487 

25,210 
9,185 

'2,316 
34 

2,188 

38,933 

A m o u n t . 

83,381,800 

1,597,550 

422,100 

3,093,350 

54,145,800 

124,700 

150,550 
7,014,100 
1,092,550 

13,860,900 

279,684,550 
39,687,000 

334,719,750 
184,159,900 
582,039,3.50 
423,406,100 

68,686,250 

2,055,246,300 

40,699,600 
22,843,200 
5,781,000 

90,500 
2,565,100 

71,979,400 

Conversion. 2 

Pieces. 

22,313 

19,592 

70,724 
85,325 

21,799 
99,445 

320,198 

A m o u n t . 

. $1,841,800 

2,539,700 

5,906,600 
13,520,450 

18,826,800 
207,124,100 

249,759,450 

Unissued stock.2 

Pieces. 

1 

4,908 

14,356 

29 

4,527 

14,783 

443,801 

6,578 
64,142 

363,229 

916,352 

109 

109 

A m o u n t . 

$500 

1,540,950 

6,216,3.50 

10,700 

1,471,300 

16,005,700 

34,801,250 

8,069,200 
8,220,100 

490,817,650 

567,153,700 

201,500 

• 

201,500 

MisceUaneous.4 

Pieces. 

129 

24 

1 

62 

129 
3 

45 

351 
336 
386 
486 
5S7 
353 

2,892 

A m o u n t . 

69,200 

2,550 

50 

21,100 

11,350 
250 

5,300 

246,850 
84,400 

426,100 
268,450 
214,100 
102,650 

1,452,350 

Tota l . 

Pieces. 

333,526 

42,135 

28,017 

25,543 

345,514 

973 

1,333 
159,843 
104,374 

103,447 

1,305,824 
474,423 

2,541,925 
1,602,954 
2,711,091 
2,851,681 

522,328 

13,154,929 

25,319 
9,185 
2,318 

34 
2,188 

39,042 

A m o u n t . 

83,431,500 

3,441,900 

4,502,750 

3,093,400 

60,383,250 

124,700 

161,250 
12,932,050 
18,084,550 

13,866,200 

295,937,100 
39,771,400 

369,947,100 
184,428,350 
570,322,650 
450,555,850 
764,628,000 

2,873,611,800 

40,901,100 
22,843,200 
5,781,000 

90,500 
2,565,100 

72,180,900 
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Certificates of indebtedness : 
J u n e 25,1918, IVA 
J u n e 15 1920 TJ-1921 
Aug." 16,1920, C-1921 
Sept . 15 1920 TS-1921 
Dec. 1 5 , ' I 9 2 0 , ' T J 2 - 1 9 2 1 
Dec. 15 1920 TD-1921 
Jan . 15, 1921, F-1921 
F e b . 15 1921 G-1921 . . 
Mar . 15, 1921, TS2-1921 
Mar. 15 1921, TM-1922 
Apr . 15. 1921. H-1921 
Mav 18; 1921,' A-1922 
J u n e 15 1921 TJ-1922 
Aug . 1,1921, TM2-1922 
Aug . 1 1921 B-1922 
Sept . 15, 1921, TM3-1922 . . " . . . . 
Sept . 15 1921, TS-1922 
Nov . 1,1921, C-1922..' ". . . . 
N o v . 1,1921, TS2-1922 
Dec . 15, 1921, TJ2-1922. 
Dec. 15,1921, TD-1922 . . . . . . 
Mar 15 1922 TM-1923 
Apr . 15,1922, D-1922 
J u n e 1 1922 TD2-1922 
J u n e 15, 1922, TJ-1923 

Tota l 

Grand to ta l 

f 
6 
6 

.1' 
5i 
5^ 
5 i 
5f 
5 i 

ll 
ll 
5 
5i 

tl 
• t t 

1 
3 -̂

3,859 
8,669 

8,640 
9,251 
8,545 

16,002 
16,534 
14,239 
23,061 
24,735 
20,911 

6,279 
18,708 
3,869 

13,655 
5,237 

12,204 
1,611 

59 
26 

102 
1 

218,197 

12,174,221^ 

28,927,000 
34,828,500 

39,990,000 
33,070,000 
25,856,000 
32,292,000 
40,281,500 
34,935,500 

- 52,375,000 
56,277,000 
53,199,500 
28,501,000 
49,798,000 
12,277,000 
47,520,000 
13,189,000 
44,048,500 
11,390,000 

500,000 
205,000 
315,000 
100,000 

637,685,500 

2,767,766,330 320,198 249,759,450 

1 
2,329 
7,555 

- 7,285 
7,723 
8,808 
9,550 
8,368 
6,459 

16,383 
15,424 
23,920 

1,950 
60,860 

9,708 

25,319 

211,442 

1,127,903 

5,000 
36,025,500 
58,033,000 
67,267,000 
35,334,000 
78,546,500 
32,296,500 
64,911,500 
64,775,500 

247,757,500 
67,280,000 

131,035,000 
4,500,000 

274,899,500 

48,120,000 

123,174,000 

1,333,960,500 

1,901,315,700 

.̂  

5 

5 

2,921 

5,000 

.5,000 

1,479,950 

1 
2,329 

11,414 
15,954 
7,723 

17,448 
18,801 
16,913 
22,461 
32,922 
29,683 
46,981 
26,685 
81,571 

6,279 
28,416 

3, S69 
38,974 
5,237 

12,204 
1,611 

59 
25 

102 
1 

427,644 

13,525,243 

5,000 
36,025,500 
84,960,000 

102,095,500 
35,334,000 

118,536.500 
55,366,500 
90,577,500 
97,067,500 

288,044,000 
102,215,500 
183,410,000 

60,777,000 
328,099,000 

28,501,000 
97,918,000 
12,277,000 

170,594,000 
13,189,000 
44,048,500 
11,390,000 

500,000 
205,000 
315,000 
100,000 

1.971,551,000 

4,920,321,430 

1 Includes coupon exchange, denominational exchange, special denominational exchange, and temporary exchange. 
* Includes conversion exchange. 
3 Includes unissued conversion, unissued allotment, unissued temporary exchange, aud unissued stock. 
4 Includes claim issue, claim retirement, mutilated, error, securities trust fund, special deposit account, and claim registered issue. 
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No. 17.— United States bonds, notes, aiid certificates of indebedness in bearer form receivedfrom Federal reserve banks and Division of Loans and Currency, 
audited and filed for credit to fiscal agency accounts duriiig thefiscal year ended June 30, 1922, showing loans, denominations, pieces, and total 
amount. 

Oi 

to 

Title of loan. 

Pre-war loans: 
Loan of 1848 
Loan of 1898 
Consols of 1930 
Loan of 1925 
P a n a m a Canal, 1908-1936. 
P a n a m a Canal, 1908-1938 
P a n a m a Canal, 1911-1961 
Conversion bonds, 1916-1946 
Conversion bonds , 1917-1947 
Pos ta l savings bonds— 

Fi r s t series 
Second series 
T h i r d series 
F o u r t h series 
Fifth series 
Six th s e r i e s . . . : 
Seventh series 
E igh th series 
N in th series 
T e n t h series 
E leven th series 
Twelfth series 
Thi r teen th series 
Four teen th series •. 
Fif teenth series 
S ix teenth series 
Seventeenth series 
E igh teen th series 
Nineteenth series 
Twen t i e th series 
Twenty-first series 
Twenty-second series 

Tota l 

L iber ty loans: 
F i r s t , 1932-1947...'. 
F i r s t , converted, 1932-1947, t e m p o r a r y 
F i r s t , converted, 1932-1947, p e r m a n e n t 
F i r s t , converted, 1932-1947, t empora ry 
F i rs t , converted, 1932-1947, p e r m a n e n t 

Interest 
r a t e . 

Pe r cent. 
6 
3 
2 
4 
2 
2 
3 
3 
3 

2^ 

2i 
2 i 
2i 
2 i 
2h 
2h 
2h 
2i 
2^ 
2? 
2 i 
2 i 
2^ 
2^ 
2§ 
2* 
2 i 
2^ 
2^ 
2^ 

f 
4 
4 \ 
4 i 

Denominat ions by nu inber of pieces. 

$20 $50 

j 

' " " 2 
5 

18 
7 

21 
14 
4 

10 
12 
14 
2 
6 
4 
6 
2 

8 

3 
2-
1 
3 

144 

29 
16 

45 

160, 200 
29, 572 
14,629 
14, 216 

160, 441 

$100 

6 
65 
70 

• 1 

27 

10 

1 
20 
22 
26 
33 
32 
20 
13 
28 
16 
12 
41 
12 
12 
5 

11 

9 

5 
•4 

501 

100,940 
11,483 
9,923 
9,346 

140,717 

$500 

32 
112 

4 

6 
12 
11 
8 
6 
8 
6 
6 
5 
3 
4 
5 
2 
2 
1 
4 

4 

239 

14,117 
548 

1,642 
1,114 

21, 553 

$1,000 

15 

92 
1,248 

89 
200 

1,055 

2,697 

58, 269 
532 

L793 
861 

22, 038 

$3,000 

2 

2 

$5,000 

2 
27 
6 

435 

$10,000 

3 

336 

$100,000 

To ta l . 

Pieces. 

17 
6 

218 
1,444 

2 
8 

120 
200 

1,065 

1 
38 
35 
59 
58 
44 
36 
31 
48 
24 
23 
48 
22 
19 
7 

21 
1 

16 
2 
6 

•7 
4 

3,628 

333, 526 
42,135 
25,017 
25,543 

345, 514 

A m o u n t . 

$21, 000 
600 

115,950 
1, 309, 800 

40 
200 

93, 700 
200, 000 

1, 056, 000 

100 
2,360 
5,340 
9,020 
9 080 
7,280 
5 200 
4,540 
6,080 
4,640 
3, 820 
5,680 
3,320 
3,740 
1 500 
2,260 

500 
2,960 

AQ 

520 
460 

2, 000 

... 2,877,730 

8.3,431,500 
3, 441, 900 
4, 502, 750 
3, 093, 400 

60, 383, 250 
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First-second, conver ted , 1932-1947, t e m p o r a r y 
• Firs t-second, conver ted , 1932-1947, p e r m a n e n t 
Second, 1927-1942, t e m p o r a r y 
Second, 1927-1942, p e r m a n e n t . . . 
Second, conver ted , 1927-1942, t e m p o r a r y 
Second, conver ted, 1927-1942, p e r m a n e n t . . . . . 
Th i rd , 1928, t e m p o r a r y 
Th i rd , 1928, p e r m a n e n t 
F o u r t h , 1933-1938, t empora ry . . 
F o u r t h , 1933-1938, p e r m a n e n t 
Victory, 1922-23 
Victory, 1922-23 

Tota l 

Treasury notes: 
Series A-1924 
SeriesB-1924 
Series A-1925 
Series B-1925 
Series A-1926 

Tota l 

Certificates'of indebtedness : 
June 25, 1918, I V - A . . . . 
J une 15, 1920, TJ-1921 
A u g . 16, 1920, C - 1 9 2 1 . . . . . . . . : . 
Sept . 15, 1920, TS-1921. 

. Dec. 15, 1920, TJ2-1921 . . 
D e c . l 5 , 1920, T D - 1 9 2 1 . . . -. 
J a n . 15, 1921, F-1921 

. F e b . 1 5 , 1921,0-1921 
Mar. 15, 1921, TS2-1921. : . . P . . 
Mar . 15, 1921, T M - 1 9 2 2 . . . 
A p r . 15, 1921, H-1921 
May 16, 1921, A-1922 
June 15,1921, TJ-1922 
•Aug. 1, 1921, T M 2 - 1 9 2 2 . . . . 
Aug . 1, 1921, B-1922 • . . . . : . 
Sept . 15, 1921, TM3-1922 
Sept . 15, 192L TS-1922. .• 
N o v . 1, 1921, C-1922 
N o v . 1, 1921, TS2-1922-. . 
Dec. 15, 1921, TJ2-1922 

' Mar. 15, 1922, TM-1923 
A-pr. 15, 1922, D-1922 . 
Dec. 15, 1921, TD-1922 
J u n e l , 1922, T D 2 - 1 9 2 2 . . ; . 
June 15, 1922, TJ-1923 

Tota l 

Grand total 

4 
4 
4 i 
4 i 
4 i 
4 i 
•4i 
4 i 
4 | 
3f 

5J 

4f 
4f 
4 | 

^ 
6 

. 6 
6 
5^ 
6 
5f 
5 i 
5h 
5f 

. 5; 
bh 

5:-
5 | 
5 
5} 
4i 

tf 

i 
144 

550 
577 

• 113,063 
57,611 
60, 834 

601, 566 
333,054 

1,474,,024 
953,919 

1,220,607 
1,434,717 

48,766 

6,678,346 

6,678,391 

337 
674 

42,624 
36,635 
34, 245 

494,448 
128, 202 
842,529 
553,314 

1,127, 803 
1,121, 818 

48, 012 

4, 703, 050 

15,206 
2,847 

320 
10 

871 

19,254 

-

" 4 7 7 2 2 7 8 0 ^ 

45 
34 

2,455 
4,843 

. 3,602 
65, 930 
7,857 

80, 256 
45, 884 

126,470 
120, 776 

44,571 

541, 295 

2,531 
1,761 

. 468 
3 

346 

5,109 

333 
4,380 
4,193 

760 
6,049 
5,177 

• 5,737 
6,495 

10,276 
4,969 

15,392 
10,306 
24,712 

1,920 
9,886 
1,020 

11,772 
1,756 
4,285 

10 

50 
2 

129,480 

676,123 

41 
48 

1,679 
5,229 
4,609 

137, 579 
5,345 

141,065 
48, 219 

222, 562 
169, 075 
307,738 

. 1,126,682 

4,810 
2,703 
„ 990 

13 
795 

9,311 

1,019 
2,955 
3,369 

V 3,489 
"5,967 

8,208 
6,929 

12,140 
8,191 

16,511 
22,529 
11,699 
38,168 

2,296 
13,140 
1,587 

17,863 
2,026 
4,931 

15 
5 

430 
84 

183,551 

1,322,241 

::.::: 

2 

22 
114 
116 

3,428 
105 

1,942 
1,188 
5,155 
3,155 

61, 005 

76,700 

1,583 
1,195 

225 
1 

86 

3,090 

1 
602 

1,519 
3,128 
1,393 
2,329 
2,924 
1,988 
1,846 
5,719 
3,808 
3,899 
2,609 
8,777 

733 
2,625 

740 
4,283 
1,087 
1,479 

26 
20 

759 
4 

52.278 

132,068 

142 
41 

2,873 
60 

2,109 
430 

8,494 
2,140 

12, 234 

28,856 

1,039 
610 
310 

7 
88 

2,054 

63 
2,042 
4,949 
2,040 
2,360 
2,325 

" 1,744 
1,395 
6,972 

. 4,148 
4,249 
1,958 
8,419 
1,238 
2,331. 

508 
4,223 

355 
1,348 

5 

334 
11 

53,017 

83,927 

150 
69 
3 

2 

224 

312 
518 
315 

41 
7 ^ 
167 
635 
585 

1,764 
227 
912 
113 

1,495 
92 

434 
14 

833 
13 

161 
3 
1 

. 38 
1 
1 

9,318 

9,542 

973 
1,333 

159,843 
104,374 
103,447 

1,305,824 
474,423 

2, 541,925 
1, 602,954 
2,711,091 
2,851,681 

522,326 

13,154,929 

25,319 
/ 9,185 

2,316 
34 

2,188 

39,042 

1 
. 2,329 

11,414 
15,954 
7 723 

17,448 
18,801 
16,913 
22,461 

. 32,922 
29,663 
46,981 
28,685 
81,571 
6,279 

28,416 
3,869 

38,974 
.5,237 
12,204 

59 
26 

1,611 
102 

1 

427,644 

13,625,243 

124, 700 
161, 250 

12,932,050 
16, 084, 550 
13,886, 200 

295,937,100 
39,771, 400. 

.369,947,100 
184,428,350 
570,322,650 
450, 555, 650 
764, 628, 000 

2,873,611,800 

40,901,100 
22,843,200 

5,781,000 
90,500 

2,565,100 

72,180,900 

5,000 
36,025,500 
84,960,000 

102,095,500 
35,334,000 

118,53'6,500 
65.366,500 
90,577,500 
97,067,500 

288,044,000 
102,215,500 
183,410,000 
60,777,000 

328,099,000 
28,501,000 
97,918,000 
12,277,000 

170,694,000 
13,189,000 
44,048,500 

500,000 
205,000 

11,390,000 
315,000 
100,000 

1,971,651,000 

4,920,321,430 
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No. 18.— United States bonds, notes, and certificates of indebtedness in bearer form receivedfrom Federal reserve banks and Division of Loans and Cur
rency audited and filed for credit to fiscal agency accounts during thefiscal year ended June 30, 1922, grouped according to fiscal agents. • 

O i 

Federa l reserve I jank. 

Boston 
N e w Y o r k . . . . 
Ph i lade lph ia .• 
Cleveland 
R i c h m o n d 
A t l a n t a . . . 
N e w Orleans 
Chicago 
St . Louis -
^linneapoUs 
Kansas Ci ty 
Da l l a s . -
San Francisco 
Loans a n d Currency 

To ta l 

Exchange.^ 

Pieces. 

595,305 
4,112,659 

562,347 
849,194 
223,493 
167,373 

47.041 
2,765,257 

340,487 
483.691 
355,982 

^147,805 
857,038 
666,549 

12,174,221 

A m o u n t . 

$104,493,400 
840,796,600 
165,883,550 

« 265,627,550 
52,860,500 
34,518,700 
'6,897,600 

478,205,250 
83,886,000 
48,981,600 

•39,697,300 
18,599,700 

188,061,800-
439,256,780 

2,767,766,330 

Convers ion . ' 

Pieces. 

22,765 
. 140,340 

16,868 
21,742 

7,195 
3,984-
2,592 

48,340 
5,743 
8,204 
7,428 
5,742 

20,727 
8,528 

320,198 

' A m o u n t . 

$5,785,000 
189,044,050 

9;^231,950 
10,578,100 
1,281,800 

423,100 
219,450 

20,980,800 
678,900 
783,400 

• 1,403,500 
700>300 

6,586,800 
2,062,300 

249,759,450 

Unissued stock.3 

Pieces. 

317,769 
74,865 
3,743 
7,446 

28,390 
7,804 

514 
1,012 
3,017 

12,802 
3,772 
2,120 

133,815 
530,834 

1,127,903 

A m o u n t . 

$22,718,250 
90,331,850 
6,249,600 
9,613,350 

23,084,950 
8,138,850 

588,700 
1,100,750 
2,013,100 
8,327,850 
2,676,450 

707,150 
18,348,650 

1,707,416,200 

1,901,315,700 

Miscellaneous.*' 

Pieces. 

963 

------
1,958 

2,921 

A m o u n t . 

$316,600 

1,163,350 

1,479,950 

To.tal. 

Pieces. 

935,839 
4,328,827 

582,958 
878,382 
259,078 
179,161 
50,147 

2,814,609 
349,247 
504,697 

. 367,182 
155,667 

1,011,580 
1,207,869 

13,625,243 

A m o m i t . 

$152,996,650 
1,120,489,100 

181,365,100 
285,819,000 

77,227,250 
43,080,650 

7,705,750 
500,286,800 

86,578,000 
b8,092,850 
43,777,250 
20,007,150 

212,997,250 
2,149,898,630 

4,920,321,430 

1 Includes coupon exchange, denominational exchange, temporary exchange, and special denominational exchange. 
2 Includes conversion exchange. 
3 Includes unissued allotment, unissued stock, unissued conversion, and unissued temporary exchange. 
< Includes' securities trust fund, special deposit account, claim issue, mutilation, error, claim retirement, and claim registered issue. 
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No. 19.—First Liberty loan interim certificates returned for credit by Federal reserve banks during thefiscal year ended June SO, 1922, showing pieces 
andamounts, part paid and full paid, by banks. 

Federa l reserve b a n k . 

Boston •. -
N e w York . 
Ph i l ade lph ia 
Cleveland- . . . . . . . . . . 
R i c h m o n d ^ ; 
A t l a n t a . . . . . . . . 
Chicago -. '. 
St . Louis ; : 
Minneapolis 
K a n s a s Ci ty '. ; 
Dallas 
San Francisco 

To ta l . . . . 

40 per cent . 

Pieces. 

2 

Il, 

2 

A m o u n t . 

$40 

40 

100 per cent . 

Pieces. 

1120 
471 

42 
69 
17 
13 

' 163 
41 
2 

11 
40 
40 

1,029 

A m o u n t . 

i$8,450 
38,950 
3,950 
6,000 

• 11,400 
1,850 

. 22,500 
3,400 

150 
1,050 
3,100 
4,800 

105,600 

Tota l . 

Pieces. 

120 
471 

44 
69 
17 
13 

163 
41 
2 

11 
40 
40 

1,031 

A m o u n t . 

$8,450 
38,950 
3,990 
6,000 

11,400 
1,850 

22,500 
3,400 

150 
1,050 
3,100 
4,800 

105,640 

1 On adjustment, deduction is made of 1 piece, $50, previously reported. 
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No. 20.—Treasury {war) savings securities receivedfrom Federal reserve banks, postmasters, the Treasurer ofthe United States, and the Division of Loans ^ 
and Currency for audit and credit during thefiscal year ended June 30, 1922. 3? 

Class of secur i ty . 

T reasu ry savings certificates: 
Series of 1918 
Series of 1919 
Series of 1920 
Series of 1921 
Series of 1921 (new issue) 
Series of 1922 

To ta l 

W a r savings certificates: 
Seriesof 1918 . . . 
Series of 1919 
Series of 1920 
Series of 1921 

To ta l 

W a r savings s t a m p s : 
Series of 1918 
Series of 1910. . . . 

. Series of 1920 " 
. Series of' '1921... . . . . 

T o t a l . . . . . : - . 

Thrif t s t a m p s 
Thrift cards . . 
T reasury savings s t a m p s • 
Treasury savings cards: 

E x c h a n g e for Treasu ry sayings ce r t i f i ca te s . . 
E x c h a n g e for war savings certificates 
Exchansre for Treasurv savings s t a m n s 

Grand to ta l 

Received from Federa l 
reserve b a n k s . 

Pieces. 

24,769 
16,107 

782 
66,300 

9 

A m o u n t . 

$2,476,900 
5,316,000 

271,700 
8. 809. 4bC) 

15 i ' io!27.5 
292 

108, 265 

700 
20 
20 

120 

860 

540 
104 
36 ' 

569,169 

589, 849 

9,547,006 
1,424 

829 

20 

10,228,253 

104,500 

16,981, 825 

3,500 
100 
100 
600 

4, 300 

2, 700 
520 
180 

2,845, 845 

2, 849, 245 

2,386,751. 50 
356.00 
829. 00 

20.00 

22,223,328.50 

R e c e i v e d f r o m T h i r d 
A s s i s t a n t P o s t m a s t e r 
General . 

Pieces. 

70 
953 
203 

186,762 
68 

1,880 

189,936 

400 

40 
1,155 

1,595 

1 
45,209-
4,295 

2,625, 690 

2,675,195 

85, 837,173 
225,746 

1,774 

6,617 
851 

88,938,887 

A m o u n t . 

$7,000 
95,300 
20,300 

8,750,325 
7,250 

417, 800 

9, 297,975 

2,000 

200. 
5, 775 

7, 975 

5 
• 226, 045 

21, 475 
13,128,450 

13,375,975 

21, 459, 293. 25 
56, 436.50 
1, 774. 00 

6,617. 00 
851. 00 

44,206,896. 75 

Received from 
Treasurer . 

Pieces. 

900 

900 

575 

575 

15, 955 

15,955 

32, 058 
75, 312 

14,016 
698 

139, 514 

A m o u n t . 

$121,200 

121,200 

2,875 

2,875 

79,775 

79, 775 

8,014. 50 
18,828. 00 

14, 016.00 
698.00 

245,406. 50 

Received from Divi
sion of Loans and 
Currency. 

Pieces. 

22 
118 
73 

.. 330 
13 

189 

745 

39/764 
6,091 
1,222 

132 

47,209 

21,076 
. 30,868 

2,.289 
4,400 

58,633 

544,742 
1,174 
3,218 

20 

655, 741 

A m o u n t . 

' $2,200 
15,400 
7,300 

30,225 
7,450 

66, 225 

128, 800 

198, 820 
30,455 

6,110 
660 

236,045 

105, 380 
154, 340 
11,445 
22, 000 

293,165 

136,185.50 
, 293.50 

3, 218.00 

20.00 

797, 727. 00 

Total received. 

Pieces. 

24,861 
17,178 
1,058 

. 254,292 
96 

2,381 

299, 846 

40,884 
6,111 
1, 282 
1,982 

50,239 

21,617 
76,181 
6,620 

3, 215, 214 

3, 319, 632 

95,-960, 979 
303, 656 
. 5,821 

20, 653 
<• 1,549 

20 

99,962,395 

A m o u n t . 

$2,486,100 
5, 426, 700 

299, 300 
17,704,200 

24,975 
588, 525 

26, 529, 800 

204, 320 
30, 555 

8,410 
9,910 

251,195 

108, 085 
380,905 

33,100 
16,076,070 

16, 598,160 

23,990, 244. 75 
75,914.00 

5, 821. 00 

20,653. 00 
1,549.00 

20.00 

87, 473, 356. 75 
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No. 21.— United States securities in bearer form {interest coupons not included) received for credit to fiscal agency accounts for thefiscal year ended June SO, 
1922, reported according to Federal reserve banks and other fiscal agencies. 

Federa l reserve b a n k or o ther 
fiscal agency. 

Boston 'fc 
N e w Y o r k . . . . y. 
Ph i lade lph ia 
Cleveland •. 
R i c h m o n d . 
A t l a n t a 
N e w O r l e a n s 
Chicago 
St: L o u i s . . ^ . . . , . 
MinneapoUs .' - . 
Kansas City .' 
D a U a s . . . 
San Francisco 
Divis ion of Loans a n d Cur

rency . . 
Treasurer LFnited States 
P o s t m a s t e r s . . . . 

To ta l 

P re -war loans. 

Pieces. 

3,828 

3,628. 

Arnoun t . 

" 

$2,877,730 

2,877,730 

L ibe r ty loans.^ 

Pieces , 

928,003 
4,285,270 

555,944 
828,575 
247,991 
174,700 
49,889 

2,787,385 
330,564 
503,095 
366,651 
154,536 
971,755 

,1,009,633 

13,193,971 

A m o u n t . 

$105,767,150 
903,033,600 
104,104,100 
170;564,000 
46,089,250 
24,988,150 
6,871,750 

379,818,800 
51,017,500 
'52,182,350 

• 36,849,750 
16,376,150 

, 140,215,750 

907,934,400 

2,945,792,700 

L ibe r ty loan- . 
•interim cer- " 
: t i f icates . ' 

Pieces. 

120. 
471 
44 
69 
17 
13 

163 
41 

2. 
11 
40 

- 40 

1,031 

A m o u n t . 

$8,450 
38,950 
3,990 
8,000 

11,400 
1,850 

22,500 
3,400 

150 
1,050 
3,100 
4,800 

105,640 

Certificates of indeb t 
edness . 

Pieces. 

7,836 
43,557 
27,014 
49,807^ 
11,08r 
4,46i 

278 
27,224 
18,683 
1,602 

531 
1,131 

39,825 

194,608 

427,644 

A m o u n t . 

$27,229,500 
217,455; 500 
77,261,000 

115,255,000 
31,158,000 

. 18,092,500 
834,000 

120,468,000 
, 35,560,500 

5,910,500 
8,927,500 
3,631,000 

72,781,500-

1,239,086,500 

— 
1,971,651,000 

T r e a s u r y (war ) savings 
securit ies. 

Pieces. 

1,680,516 
1,162,283 
1,063,509 
1,464,720 

176,125 
2,358,210 

270,979 
60,570 

214,905 
94,283 

422,161 
58,330 

1,093,391 

632,421 
138,614 

88,748,226 

99,639,249 

A m o u n t . 

$461,190. 00 
1,339,817.25 

539,339.50 
426,899.25 
510,448.75 
633,719.50 
110,295.25 

50,226. 00 
111,656.50 
31,318.00 

200,602. 00 
91,570 50 

734,419. 00 

556,052.00 
124,206.50 

34,905,296.75 

40,827,058.75 

Tota l . 

Pieces. 

2,616,475 
5,491,581 
1,646,511 
2,343,171 

435,220 
2,537,390 

321,126 
2,875,342 

564,193 
598,982 
789,354 
214,037 

.2,105,011 

1,840,290 
138,814 

88,748,226 

113,265,523 

A m o u n t . 

$133,466,290 00 
1,121,867,867.' 25 

181,908,429.50 
286,251,899. 25 
77,749,098.75 
43,716,219.50 

7,816,045.25 
500,359,526.00 

86,693,056. 50 
58,124,318.00 
43,978,902.00 
20,101,820 50 

213,736,469. 00 

2,150,454,682; 00 
124,206.50 

34,905,296.75 

4,961,254,126.75 

P e r 
cent-
age of 
to ta l . 

2.69 
22 61 
3.87 
5.77 
1 57 

.88 

. 18 
10 08 

L74 
1.17 

.88 
.41 

4 31 

43 35 
.01 
. ' • 'O 

100.00 

1 Includes Treasury notes. 
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No. 22.— United States registered bonds and notes received from Divisiori of Loans and Currency, audited and filed during fiscat year ended June SO, 
1922, grouped according to accounts credited. 

Oi 
-a 
00 

• 

Title ofloan. 

Pre-war loans: 
Loan of July arid August, 1861, continued 
Funded loan of 1891 
Loan of 1907 
Loan of 1908 
Consols of 1930 
Loan of 1925 
Panama Canal, 1916-1936 
Panama Canal. 191&-1938 
Panama Canal, 1911-1981 
Conversion, 1916-1946 
Conversion, 1917-1947.: 
!'ostal savings-

First series 
Second series 1 . . . . 
Third series.. 
Fourth series 
Fifthseries 
Sixth series 
Seyenth series 
Eighth series. 
Ninth series 
Tenth series 
Eleventh series 
Twelfth series 
Thirteenth §eries 
Fourteenth series 
Fifteenth series 
Sixteenth series. 
Seventeenth series . . 
Eighteenth series 
Nineteenth series 
Twentieth series 
Twenty-first series 
Twenty-second series -

Total 

Inter
est 

rate. 

Per 
cent. 

3^ 
4^ 
4 
3 

. 2 
4 
2 
2 
3 
3 
3 

2^ 
2h 
2 | 
^ 
2^ 
2^ 
2^ 
2^ 
2^ 
2^ 

^ 
2i 
2^ 
2i 
2^ 
2^ 
2̂ ^ 
2^ 
2i 

•2^ 
2^ 
2i 

Transfer. 

Pieces. 

12,799 
11,012 
2,979 

983 
8,781 

551 
13 

290 
2,510 
4,309 

• 5,390 
5,386 
6,243 
3,885 
4,144 
3,828 
3,784 
3,349 
2,837 
1,975 

681 
353 
151 
87 
66 
23 
93 
13 
8 

85,321 

Amount. 

$80,485,960 
44,341,650 
13,243,080 
6,128,080 

16,246,600 
3,682,700 

126,000 

31,480 
280,120 
593,300 
726,760 
764,620 
734,060 
671,700 
592,000 
649,800 
566,640 
658,820 

. 480,980 
428,220 
167,880 
96,340 
37,660 
24,460 
24,440 
7,500 

26,340 
6,600 
2,800 

170,383,160 

Conversion.! 

Pieces. Amount. 

Exchange. 

Pieces. Amount. 

•0 

Miscellaneous.2 

Pieces. 

1 
2 

32 
27 

' " 6 

12 

.2 
3 
4 
2 
3 

1 
7 

3 
1 

2 

108 

Amount. 

$1,000 
• 200 
31,550 
6,000 

5,000 

11,500 

40 
1,100 
1,040 
1,000 
1,500 

500 
1,500 

1,500 
'600 

1,000 

64,930 

Total. 

Pieces. 

1 
2 

32 
27 

12,799 
11,018 
2,979 

983 
8,793 

551 
13 

290 
2,610 
4,309 
6,392 
5,389 
5,247 
3,887 
4,147 
3,826 
3,785 
3,366 
2,637 
1,978 

682 
353 
151 
87 
66 
23 
95 
13 
8 

85,429 

Amount. 

$1,000 
200 

31,550 
6 000 

80,485,950 
44,346,550 
13,243,080 
6,128,080 

16,258,000 
3,682,7d0 

126 000 

31,480 
260,120 
693,300 
726,800 
755,620 
736,100 
672,700 
593,600 
549,800 
667,140 
558,320 
480,980 

' 429,720 
158,360 
96,340 
37,660 
24,460 
24,440 
7,500 

27 340 
6,500 
2,800 

170,448,090 
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Liber ty loans : 
F i r s t , 1932-1947 
F i r s t , conver ted , 1932-1947. 
F i r s t , conver ted , 1932-1947. 
F i r s t , second, conver ted , 1932^1947.. 
Second, 1927-1942. :. 
Second, conver ted , 1927-1942 . . . 
T h i r d , 1928 : 
F o u r t h , 1933-1938. 
Vic tory , 1922-1923.. . , 
Vic tory , 1922-1923 .- . . : . 

To ta l 

G r a n d t o t a l . 

2,982 
11 

6,680 
32 

3 91 
25,119 
48,559 
91,066 
25,304 

67 

199,811 

285,132 

20,442,000 
1,400 

4,290,900 
9,300 

25,850 
26,633,850 
19yll7,400 
43,718,000 
13,586,750 
1,332,200 

129,155,650 

299,538,810 

3,519 

13,228 

143 
•295 

17,185 

17,185 

$1,077,500 

4,021,850 

171,800 
4,833,550 

10,104,500 

10,104,500 

10,657 
3,445 

22,288 
320 

. 17,248 
81,457 

175,832 
288,799 
173,432 

1,040 

772,316 

772,316 

$38,770,900 
740,100 

. 10,097,300 
163,900 

4,296,350 
67,765,300 

110,103,950 
120,192,650 
144,421,550 

19,117,600 

515,689,500 

515,669,500 

32 
85 

188 
2 

365 
767 

2,182 
3,279 
1,693 

16 

8,509 

8,617 

9,400 
16,250 
43,400 

1,000 
100,550 
216,650 
450,150 
777,700 
516,850 

1,300,300 

3,431,250 

3,496,180 

13,671 
7,060 

29,054 
354 

30,932 
107,343 
226,373 
381,144 
200,472 

1,418 

997,821 

1,083,250 

59,222,300 
, 1,835,250 

14,431,600 
174,200 

8,444,400 
94,615,800 

129,671,500 
164,686,350 
158,695,950 
26,683,550 

658,380,900 

828,808,990 

W 
fei 
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1 Inc ludes convers ion exchange . 
2 Inc ludes c la im issue, m u t i l a t e d , claim r e t i r emen t , a n d cla im coupon. issue. 
»On a d j u s t m e n t of p rev ious figures, a deduc t ion is m a d e of 1 piece. 
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No. 23.— United States registered bonds and notes receivedfrom Division of Loans and Currency, audited qnd filed during thefiscal year ended June SO, 
1922, showing loans, denominations, pieces, and total amount. 

Oi 
00. 
O 

Title of loan. 

Pre-war loans: 
Loan of Ju ly a n d Augus t , 1861, con . 
Fiindp.d Inan'nf ISQl 
Loan of 1907 
Loan-of 1908-1918 
Consols of 1930 
Loan of 1925 . . . 
P a n a m a Cdnai, 1916^1936 
P a n a m a C a n a l 1918-1938 
P a n a m a Canal, 1911-1961 " * * * .* 
Conversion 1916-1946 
Conversion, 1917-1947 * • 
Pos ta l s a v i n g s -

F i r s t series . 
Secorid series 
T h i r d series. 
F o u r t h series 
Fi f thser ies 
S ix th series 
Seventh series 
E i g h t h series • 
N i n t h series 
T e n t h series . 
E leven th series 
Twelfth series • 
Th i r t een th series 
Four t een th s e r i e s . . 
Fiftieenth series 
S ix teen th series 
Seventeenth series 
•Eighteenth series 
Nine teen th series ' 
Twen t i e th series 
Twenty-first s e r i e s . . . . . . ! ! ! . . ! . . 
Twenty-second series 

Total 

• • 

In ter -
. est 
r a t e . 

P e r 
ceiit. 

4 
3 
2 
4 
2 
2 
3 
3 
3 

2^ 
2^ 
2^ 

• 2 ^ 

21 
2b 
2 | 
2^ 

1 
2A 
2§ 
2 
2^ 
2J 
2^ 
2h 
2 | 
2i 
2^ 
2^ 

Denominat ions by n u m b e r of pieces. 

$20 

.......^. 

" " " b 4 
29 

84 
651 
876 

1,175 
1,071 
1,050 

760 
865 
620 
672 
506 
614 
321 
103 
27 
43 

8 
2 

7 

9,342 

• 
• $50 

i 
194 
45 

•' • • 
240 

$100 

2-
20 
14 

1,398 
1,143 
^ 363 

85 
305 

37 

183 
1,826 
2,853. 
3,513 
3,562 
3,461 
2,515 
2/662 
2,664 
2,507 
2,192 
1477 
1,013 

333 
168 
43 
38 
19 
10 
42 

3 

34,451 

— 

$500 

5 
7 

978 
. 926 

235 

23 
133 
681 
704 
756 
736 . 
612 
620 
542 
606 
658 
64^^ 
644 
246 
158 
65 
41 

'45 
13 
46 

. 1 
10,044 

$1,000 

1 

2 
1 

3,622 
4,502 
1,661 

406 
7,380 

134 

.17,609 

$5,000 

3 

926 
951 

7i* 
1 

1,952 

$10,000 

1 

5,318 
3,451 

984 
461 
873 
309 

12 

. • "" 

11,409 

$50,000 

350 

350 

$100,000 

' 

.. 

In t e r im 
certificates. • 

Pieces. 

0 

13 

17 
2 

^ 

32 

A m o u n t . 

$915,450 

1,804,700 
103,000 

. 

2,823,150 

To ta l . 

Pieces. 

1 
2 

32 
27 

12,799 
11,018 
2,979 

983 
8,793 

561 
13 

290 
2,510 
4,309 
5,392 
6,389 
6,247 
3,887 
4,147 
3,826 
3,785 
3,356 
2,637 
1,978 

682 
353 
151 
87 
66 
23 
95 
13 
8 

85,429 

A m o u n t . 

$1,000 
200 

31,550 
6,000 

80,485,950 
44,346, .550 
13,243,080 
6,128,080 

16,258,000 
3,582,700 

125,000 

31,480 
260,120 

° 593,300 
726,800 
765,620 
735,.100 
572,700 
593,500 
549,800 
567,140 
558,320 
480,980 
429,720 
158,360 
96,340 
37,660 
24,460 
24,440 
7,500 

• 27,340 
6,500 
2,800 

170,448,090 
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L i b e r t y loans: 
F i r s t , 1932-1947 
F i r s t , converted, 1932-1947 

D o ' 
F i r s t second, converted, 1932-1947.. 
Second, 1927-1942 . 
Second, conver ted, 1927-1942' . . . 
Th i rd , 1928 ' . . 
F o u r t h , 1933-1938 
Victory, 1922-1923 

D o . . . . . 

To ta l 

Grahd total 

3 i 
4 
4i 

4 

!i 
1 

9,342 

947 
4,930 

80 
9,588 

20,876 
57,680 
90,457 
27,013 

27 

211,596 

211,836 

5,618 
4,709 

14,796 
152 

16,028 
48,255 

115,955 
203,925 

- 95,563 
82 

505,081 

539,532 

1,163 
748 

4,135 
64 

I 2,771 
14,599 
24,370 
40,194 
29,946 

32 

118,022 

128,056 

3,759 
618 

4,478 
48 

12,267 
18,967 
23,487 
39,384 

, 41,226 
408 

134,642 

.152,251 

700 
27 

414 
5 

150 
2,184 
1,854 
3,328 
3,282 

150 

12,094 

14,046 

2,007 
9 

279 
5 

116 
2,091 
2,490 
3,485 
2,843 

480 

13,805 

25,214 

233 
2 

18 

16 
129 
167 
166 
263 
66 

1,060 

1,410 

191 

4 

242 
370 
205 
336 
173 

1,521 

1,521 32 2,823,150 

13,671 
7,060 

29,054 
354 

30,932 
107,343 
226,373 
381,144 
200,472 

1,418 

997,821 

1,083,250 

69,222,300 
1,835,250 

14,431,600 
174,200 

8,444,400 
94,615,800 

129,671,500 
164,686,350 
158,695,950 
26,583,550 

658,360,900 

828,808,990 

1 On adjustment of previous figures; addition is made of one piece at $1,000 and a deduction of two pieces at $500. 

NOTE.—Although properly belonging to 1920 fiscal year, bonds amounting to $118,487,360 and interim certificates to the amount of $1,670,61 
pre-war loans, inasmuch as they were received and functioned during fiscal year 1922. 

) are included in the above figures on 

No. 24.— UnitedStates registered bonds, unissued, receivedfrom Division of Loans and Currency for audit and credit during fisco.l year ended June 30, 1922. 
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Title of loan. 

First, converted, 1932^1947 
First second, converted, 1932-1947.. 
Second, converted, 1927-1942 
Third, 1928 . . ; . 
Fourth, 1933-1938 
Victory, 1922-1923 

Do 

Total. 

Interest 
rate. 

Per cent. 

4J 
4i 
4J 
4 | 
31 

Denominations by number of pieces. 

$50 

179 

• 446 
532 

.990 
191 

1,010 

$100' 

524 
4 

1.415 
1,267 
2,339 

757 
1,862 

8,168 

$500 

214 
1 

375 
394 
674 
276 
373 

2,307 

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

263 

895 
659 

1,305 
687 

3,361 

7,170 

32 

136 
91 
172 
32 

11,195 

11,658 

42 

173 
118 
281 
48 

10,525 

11,187 

11 

34 
15 
26 
2 

1,057 

L145 

44 
21 
47 
13 

852 

987 

Total. 

Number 
of pieces. 

45,970 

$2,561,350 
900 

9,756,300 
6,494,300 

11,595,400 
2,950,250 

303,059,200 

335,417,700 

Oi 
00' 



No. 25.—Comparative statement showing United States securities {interest coupons not included) received for credit to fiscal-agency accounts for the fiscal Oi 
^ years 1919, 1920, 1921, 1922, and totals receivedfrom Aprils, 1917, to JuneSO, 1922. lo 

Class o fsecur i t i e s . 

BEARER. 

Pre-war loans 
L ibe r ty l o a n s K . . 
Treasury notes 
Certificates of indeb ted

ness . . . . i 
I n t e r i m certificates. . . . . . . . 
T r e a s u r y (war) savings 

securities 

T o t a l . 

REGISTERED. 

Pre -war loans 3 . ; 
L ibe r ty loans ^ 
Certificates of indeb ted

ness 
T r e a s u r y (v/ar) savings 

securities ^ 

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

G r a n d tp ta l 

1919 

Pieces. 

4,432 
14,450,426 

416,662 
4,287,833 

69,728,131 

88,887,484 

88,887,484 

A m o u n t . 

$3,098,170.00 
3,617,537,450 00 

1,453,178,500 00 
2,199,342,830.00 

348,640,655.00 

7,621,797,605.00, 

-

7,621,797,605.00 

1920 

Pieces. 

5,450 
2 45,244,847 

450,333 
7,452 

42,331,747 

88,039,829 

2,124 
5 1,387,588 

228,658 

1,616,368 

89,856,197 

A m o u n t . 

$4,159,960.00 
2 8,550,051,050.00 

1,984,041,000.00 
1,080,915.00 

201,495,141.00 

10,720,828,088.00 

9,470,100.00 
5 938,834,500.00 

53,310,800.00 

1,001,615,400.00 

11,722,443,466.00 

1921 

Pieces. 

4,092 
49,429,379 

1,141 

453,277 
3,307 

20,689,074 

70,580,270 

• 16,541 
• 840,399 

155 

586,934 

1,444,029 

72,024,299 

A m o u n t . 

. $3,230.780.00 
11,578,342,600 00 

2,384,500.00 

2,120,351,500.00 
4,550,700.00 

70,465,235.00 

13,779,335,315.00 

53,179,290.00 
658,365,550.00 

187,838,000.00 

72,914,775.00 

972,297,615.00 

14,751,832,930.00 

1922 

Pieces. 

3,628 
13,154,929 

39,042 

427,644 
1,031 

99,839,249 

113,265,523 

85,429. 
1,043,791 

„ 323,146 

1,452,386 

114,717,889 

A m o u n t . 

$2,877,730.00 
2,873,611,800.00 

72,180,900.00 

1,971,651,000.00 
105,640.00 

40,827,056.75 

4,961,254,126.75 

•170,448,090.00 
993,778,600.00 

26,646,-300.00 

1,190,872,990.00 

6,152,127,116.75 

Apr . 6,1917, t o J u n e 30,1922. 

Pieces. 

27,468 
121,076,419 

40,183 

1,747,916 
8,402,914 

232,588,437 

363,883,337 

104,094 
3,271,778 

155 

1,136,736 

4,512,763 

368,398,100 

A m o u n t . 

$18,935,900.00 
25,703,286,850.00 

74,565,400.00 

7,509,122,000 00 
6,959,131,800.00 

714,606,787.75 

40,979,648,737.75 

233,097,480.00 
2,590,978,650.00 

187,838,000.00 

152,871,875.00 

3,164,786,005.00 

44,144,434,742.75 

1 Does not include uncanceled securities returned by Federal reserve banks and restored to stock. 
2 Includes 1,710,827 pieces amounting to $1,027,702,250 audited and destroyed by Division of Loans and Currency not previously reported. 

• 3 Includes only such securities belonging to 1919 and 1920 fiscal years as. were received for audit by Register of the Treasury. 
< Includes registered stock in blank unissued. . 
li Includes previous fiscal years audited and filed during fiscal year 1920. 
6 Includes Treasury savings certificates, in registered form, unissued and returned in blank. 
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No. 26.- • United States paid coupons receivedfrom the Treasurer ofthe United States during fisca year ended June SO, 1922, grouped according to loans 
and denominations. 

Ti t le of loan. 

F u n d e d loan of 1907... '. 
L o a n o f l 9 0 4 
Loan of 1925 
Loan of 1898—1908-1918 
Consols of 1930. 
P a n a m a Canal loan, l'906^193"8 
P a n a m a Canal loan, 1908-1938 
P a n a m a Canal loan, 1911-1981 . . . . . . 
Pos ta l savings loan • . . 
30-year conversion bonds , 1916-1946 
L ibe r ty loans: 

Fi rs t , 1932-1947... 
• F i rs t , converted, 1932-1947 
Firs t , converted, 1932-1947 
F i r s t second, converted, 1932-1947 . 
Second, 1927-1942 : . . 

• Second, converted, 1927-1942 
Th i rd , 1928 
F o u r t h , 1933-1938 
Victory, 1922-1923: 

D o 
Certificates of indeb tedness ' . . . 

D o 
D o 
Do • 
D o . . . . . 
D o 
D o 
D o 
D o 

Treasu ry notes , series A 1924 
T r e a t u r y notes , series B , 1924.. 

To ta l i> 

In ter 
est 

ra te . 

P e r c t . 
4 
5 
4 
3 
.2 
2 . 
2 
3 

f 
3i 
4 

r 
4\ 

t̂ 
3 | 

, 4 
4 \ 

5* 
5i 

6*. 

^ . Denomina t ions of bonds , notes a n d certificates. 

$20 

Coupons. 

2,762 

91 
30 

2,840 

5,523 

A m o u n t 

. $414.30 

9.10 
3.00 

660.00 

$50 

Coupons. , 

155 

1,604 

. 422 

1,504,304 
247,379 

1,460,828 
6,404 

889,672 
5,133,533. 

10,205,077 
11,263,354. 
8,478,895 

8,162 

^ 

1,088.40 39.197.787 

A m o u n t . 

$77.50 

802.00 

105.50 

1,316,170.34 
246,982.73 

1,551,48L 15 
6,791. 24 

889,672.00 
5,455,94L62 

10,792,927.95 
11,935,860.20 
10,104,423.85 

7,710.13 

42,308,748.01 

$100 

Coupons. 

32 
1 

5,321 
1,812 
1,819 

4 
17 

2,179 
4,339 

. 1,905 

. 940,591 
129,074 

'̂ 1,371,830 
5,026 

465,594 
4,618,102 
7,724,519 

10,147,991 
. 6,943,190 

11,976 

33,418 
^ . 11,138 

32,417,878 

A m o u n t . 

$32.00 
L 2 5 

5,321.00 
. 1,359.00 

909.50 
2;,00 
8.50 

1,634.25 
5,423.75 

. 1,428.76. 

1,648,034.25 
257,815.00 

2,914,98L56 
10,679.58 

931,188.00 
9,808,35L69 

16,392,379.81 
21.556.359.34 
16.525.778.35 

22,514.47 

96,039.38 
30,629.50 

70,208,870.93 

$500 

Coupons. 

5 

3,372 
416 
950 

2,552 
937 

213,088 
8,257 

244,967 
1,137 

35,278 
884,230 

1,109,347 
1,821,059 
1,086,523 

6,527 

5,728 
10,924 

103 
4,938 

11,789 
95,112 
60,719 
73,085 
38,690 
17,298 

5,577,007 

A m o u n t . 

$25.00 

18.860.00 
1,580.00 
2,375.00 

9,570.00 
5,858.25 

1,864,327.50 
82,499.30 

2,602,762.77 
12,080. 50 

352,780.00 
9,394,840.12 

12,419,40L31 
17,221,478.85 
12,678,218.88 

^61,283.96 

55,33L84 
122,877.66 

1,207.95 
' 61,700 00 

170,850.65 
1,199,580.58 

792,726.80 
1,098,275.00 

558,129.86 
237^ 847.50 

81,020,427.08 

$1,000 

Coupons. 

1 

32-, 358 
35 

4,008 
62 

284 
21,443 

78,382 

1,919,417 
6,609 

319,633 
2,723 

34,828 
2,071,008 
2,197,213 
3,560,584 
1,827,824 

307,429 
21 

14,398 
29,477 

118 
11,509 
27,104 

192,288 
118,983 
139,521 
r96,832 
45,533 

13,059,605 

A m o u n t . 

$10.00 

323,580.00 
262.50 

20,040.00 
310.00 

1,420:00 
160,822.50 

587,715.00 

33,589,797. 50 
131,870. 31 

6,792,201.25 
57,883. 75 

698,580.00 
44,008,920.00 
46,684,108.75 
75,659,130.85 
43,430,888.46 
5,765,408.63 

150.89 
280,882.04 

.863,255.00 
2,779.10 

287,725.00 
784,484.12 

4,847,362.90 
3,107,563.34 
4,185,630.00 
2,783,920.00 
1,252,157. 50 

278,108,779.39 
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No. 26.— United States paid coupons receivedfrom the Treasurer ofthe United States during fiscal year ended JuneSO, 1922, grouped according to loans 
and denominations.—Continued. 

O i 
CO 

Tit le of loan. 

F u n d e d loan of 1907 .-.. 
Loan of 1904 : . . . 
Loan of 1926 '. '. 
Loan of 1898-1908-1918 
Consols of 1930 
P a n a m a Canal loan, 1906^1936 
P a n a m a Canal loan, 1908-1938 ". 
P a n a m a Canal loan, 1911-1961 
Pos ta l savings loan ^ 
30-year conversion bond , 1916-1946. 
L i b e r t y loans: 

F i r s t , 1932-1947 
Fi rs t , conver ted , 1932-1947 • 

D o . -
F i r s t second, conver ted , 1932-1947 
Second, 1927-1942 
Second, conver ted , 1927-1942 
T h i r d . 1928 
F o u r t h , 1933-38. 
Vic tory , 1922-1923 

D o 
Certificates of indeb tedness 

D o : . . 
D o : 
D o 
D o 
D o 
D o 
D o 
D o 

Treasu ry notes , series A, 1924 
Treasu ry no tes series B , 1924 . 

T o t a l . : . 

I n t e re s t 
r a t e . 

P e r cent. 
4 
5 
4 
3 
2 
2 
2 
3 

f 
• f 

? 
4 i 
4 i 
4f 
3 | 

• 4 
4 i 

11 
5 
5 i 
5 i 
5 | 
6 

if 

• Denominat ions of bonds , notes a n d certificates. 

$5,000 

Coupons 

58 
11,497 

81 
492 

104,575 
85,840 

198,700 
68,713 
13,399 

3,495 
8,972 

31 
3,312 
7,948 

55,534 
27,910 
30,842 
17,830 
10,780 

650,009 

A m o u n t . 

$5,800.66 
1,221,556.25 

8,608.26 
49,200 00 

11,111,093.75 
9,119,896.56 

21, 111, 807. 25 
8,181,500:47 

• 1,258,437.44 

34i, 266. i s 
1,009,387. 50 

3,657.89 
414,000.00 

1,142,770.52 
7,013,032.99 

^ 3,634; 117.52 
4,626,300.00 
2,583,082.50 

^ 1,482,250 00 

74,275,543.04 

$10,000 

Coupons. 

. 16 
8,658 
. 60 
. 346 

140,993 
122,840 
293,416 
85,278 

.. 29,147 

3,705 
• 11,290' 

15 
3,618, 
8,547 

54,999 
25,966 
27,729 
16,008 
12,900 

845,527 

A m o u n t . 

' 
$3,200 00 

1,839,400 00 
12,750 00 
69,200.00 

29,981,0^2.50 
26,103,118.88 
82,350,490 11 
20,255,832.24 

5,465,169.68 

725, i76.58 
2,540,250.00 

3,445.70 
904,500.00 

2,466,148.99 
13,962,223.29 
6,742,897. 28 
8,318,700. 00 

• . 4,601,725.00 
3,547,500.00 

189,872,740.21 

$100,000 

Coupons. 

1 

383 
1,918 

566 
1,308 
7,848 
4,045 
3,911 
2,101. 
1,467. 

23,546 

A m o u n t . 

o 

$2,142.86 

759,224. 78 
4,311, OOO 00 

1,415,000.00 
3,748,217.04 

20,000,283.09 
10,500,937.50 
11,733,000 00 
6,040,375.00 
4,034,250 00 

62,544,430 27 

To ta l . 

Coupons.. 

193 
1 

42,655 
5,025 
7,199 

157 
331 

26,174 
7,916 

80,267 

4,577,378 
391,393 

3,417,409 
15,431 

1,426,210 
12,950,441 
21,504,838 
27,085.104 
18,468,423 

378,641 
21 

27,709 
82,579 

287 
23,941 
58,698 

405,781 
237,623 
275,088 
204,877' 

• 99,118 

91,776,882 

A m o u n t . 

$144 50 
1.25 

346,583.00 
3,695.80 

23,430.00 
321.10 

1,43L50 
172 026 75 
11,940.00 

589 143.75 

38,416,329.59 
728,167. 34 

16,922,382.98 
108,771.32 

2,988,600.00 
109,740,159.68 
121,511,833.26 
209,834,726.40 

.111,158,822.05 
12,580,667.16 

150 89 
2,161,86L39 
8,646,77016 

11,090 64 
3,082,925.00 
8,312,47L32 

47,022,462.85 
24,778,242.42 
29,959,905.00 
16,641,251.74 
10,684,634.50 

776,338,623.33 
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No. 27.—Comparative statement of United States coupons redeemed during the fiscal years 1919, 1920, 1921, 1922, and tptal redeemed from December 15, 
1917, the date of the first Liberty loan coupon, to June SO, 1922. 

Class ofsecurities. 

Pieces. Amount. 

1920 

Pieces. Amount. 

1921 

Pieces. Amount. 

1922 
December 15, 1917,'to June 30, 

1922. 

Pieces. Amount. Pieces. Amount. 

Pre-war loans 
Liberty loans 

.Treasury notes , 
Certificates of indebtedness..., 

TotaL ; . . , 

430,899 
19,444,488 

$1,888,532. 84 
395,771,925.96 

220,789 
131,696,987 

$1,450,23L88 
718,668,880.81 

197,543 
111,948,883 

$1,295,858.73 
675,264,718.71 

201,155 17,508,250.32 511,174 72,295,484.15 778,350 100,980,157.54 

169,918 
90,213,288 

303,993 
1,089,705 

$1,148,597.65 
623,988,259.77 
27,225,888.24 

123,975,879.67 

1,289,569 
441,537,215 

303,993 
2,580,384 

$7,355,739.74 
!,515,670,99L65 

27,225,886.24 ^ 
314,757,77L68 - 2 

90,076,522 415,166,709.12 132,428,930 792,412,576.64 112,924,778 777,544,734.98 91,776,882 778,338,623.33 445,711,161 2,885,010,389.31 K 
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No. 28.—Coupons detached from Liberty loan bonds. Victory notes. Treasury certificates of indebtedness, and Treasury notes prior to issue arid 
forwarded to the Register ofthe Treasury for credit by Federal reserve banks and Division of Loans and Currency during the fiscal year ended 
JuneSO, 1922. " . ^ . ' . '. 

Oi 
00 
Oi 

Tit le of loan. 

L i b e r t y loans: 
Firs t , 1932-1947 
Firs t , converted, 1932-1947 

D o 
F i r s t second, conver ted, 1932-1947.. 
Second, 1927-1942 
Second, converted, 1927-1942 
Thi rd , 1928 
F o u r t h , 1933-1938 
Victory, 1922-1923 

D o . . . . : 
Victory, 1922-1923, registered 

D o 

T o t a l . 

Certificates of indebtedness : 
J u n e 15, 1920, series TJ-1921 
Aug . 16, 1920, series C-1921 
Sept . 15, 1920, series T S - 1 9 2 1 . . . . 
Dec . 15,1920, series T D - 1 9 2 1 . . . . 
Dec . 15,1920, series T J - 2 - 1 9 2 1 . . . 
J an . 15,1921, series F - 1 9 2 1 : . . . . . 
F e b . 15, 1921, series G-1921 
Mar . 15, 1921, series TS-2 -1921 . . 
Apr . 15, 1921, series H-1921 
Mar. 15,1921, series TM-1922 . . . . 

. May 16,1921, series A-1922 
J u n e 15, 1921, series TJ-1922 

• A u g . 1, 1921, series B - 1 9 2 2 : . . . . . 
Sept . 15, 1921, series TS-1922 . . . . 

: Aug . 1,1921, series TM-2-1922-. . 
Sep t . 15, 1921, series TM-3-1922. 
N o v . 1,1921, series TS-2-1922 . . . 
N o v . 1,1921, series C-1922 

In te res t 
. r a t e . 

P e r cent. 
3 i 
4 
4 i 
4 i 
4 
4 i 
4 i 
4 i 
4f 
31 
41 
31 

Denomina t ions of bonds , no tes and certif icates. 

$50 

Coupons. 

31,375 
945,839 
108,001 

359 
2,815,443 

374,182 
115,851 
112,213 
186,003 

19,886 
1,000 
2,030 

4,711,982 

A m o u n t . 

$27,441.^9 
945,&38.87 
114,707.40 

380. 54 
2,815,443.00 

406,374.41 
122,786,85 
118,i917.83 
223,586.14 

18,723.44 
1,380.00 
2,172.10 

4,797,732.07 

$100 

Cpupons . Am'ount . 

67,609 
387,960 
88,580 

487 
1,076,536 

275,550 
193,851 
187,205 
291,823 

16,208 
• 1,000 

3,809 

2,590,398 

$118,315. 75 
775,919.62 
188,138.58 

1,034.06 
2,153,072.00 

592,721.44 
411,627. 80 
397,535.54 
708,179.04 
30,525.56 
2,710.00 
8,151.26 

5,387,930.65 

$500 

Coupons. A m o u n t . 

42,458 
112,422 
37,680 

282 
147,046 
79,642 
87,559 
64,481 

112,476 
16,647 
1,000 

682,481 

19 
8 

42 
1,732 

295 
2,717 

414 
584 

• 600 
6,176 

10,399 
11,868 
5,583 
3,519 
1,099 

996 
6,712 

463 

$371,507. 50 
1,124,220.00 

400,121.63 
2,995.90 

1,470,460.00 
855,249.17 
717,853.03 
684,987.15 

1,382,877.94 
156,273.16 
13,570.00 
8,853.68 

7,168,769.16 

285.00 
120.00 
630 00 

25,980.00 
4,242.10 

38,919.47 
4,878.20 
8,030 00 
8,250.00 

88,759.85 
128,526.61 
183,186.00 
76,788.25 
46,189.28 
17,858.75 
12,450.00 
64,280.00 
4,069.77 

$1,000 

Coupons . 

611,887 
126,793 
69,538 

348 
154,923 
229,789 
291,882 
244,861 
560,259 
128,001 

1,000 
7,081 

$10,708,022.50 
2,535,860 00 
1,477,850 00 

7,395.00 
3,098,460 00 
4,880,916. 25 
8,202,492.50 
5,202,868.90 

13,678,830 80 
2,395,707.87 

27,140.00 
151,745. 83 

2,424,360 

20 
26 

977 
6:232 

461 
4,881 

783 
3,389 
1,781 

10,022 
13,871 
12,558 
8,295 
9,046 
1,640 

988 
10,870 

1,641 

A m o u n t . 

50,365,089.65 

600.00 
780.00 

29,310.00 
186,980 00 

13,253.75 
138,606.92 

17,895.80 
93,197. 50 
48,977. 50 

288,132. 50 
345,002.58 
345,345.00 
173,112.50 
237,457.50 
53,316.40 
24,200.00 

244,575.00 
28,848.78 
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Dec. 15,1921, series TD-1922 : 
Dec. 15, 1921, series TJ-2-1922 

Total 

rreasury notes: 
A-1924. 
B-1924 

Total 

Grand total 

» 

% 

4,711,982 4,797,732.07 

23,184 
10,476 

33,680 

2,624,058 

66,623.87 
28,809.00 

95,432.87 

5,483,363.52 

4,370 
728 

57,324 

13,320 
8,285 

21,605 

761,410 

49,162. 50 
7,738.64 

750,081.42 

191,463.86* 
^ 113,918.75 

305,382.41 

8,224,232.99 

4,660 
1,337 

91,458 

21,588 
9,514 

31,082 

2,548,900 

104,850.00 
28,41L25 

2,400,632.98 

620,080.00 
261,635.00 

881,715.00 

53,647,437.63 
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No. 28.—Coupons detached from Liberty loan bonds. Victory notes, Treasury certificates of indebtedness, and Treasury notes prior to issue and 
forwarded to the Register of the Treasury for credit by Federal reserve banks and Division of Loans and Currency during the fiscal year ended 
June 30, 1922-~Contmued. 

Oi 
00 
00 

Tit le of loan. 

Liberty loaos: 
F i r s t , 1932-1947 
Fi rs t , converted, i932-i947 

D o 
F i r s t second, converted, 1932-1947 
Second, 1927-1942 . . . . 
Second, conver ted, 1927-1942 
Th i rd , 1928 
F o u r t h , 1933-1938 
Victory, 1922-1923 

D o . 
Victory, 1922-1923, registered 

Do : 

To ta l 

Certificates of indeb tedness : 
June 15, 1920 series TJ-1921 
Aug . 16, 1920', series C-1921 
Sept . 15, 1920 series TS-1921 
Dec. 15, 1920, series TD-1921 
Dec . 15, 1920, series TJ-2-1921 
J a n . 15, 1921, series F-1921 
F e b . 15, 1921, series G-1921 
Mar. 15, 1921' series TS-2-192i 
A p r . 15, 192l' series H-1921 
Mar. 15, 1921 series TM-1922 " * ' • 
May 16, 1921, series A-1922 
J u n e 15, 1921 series TJ-1922 
\ u g . 1, 1921 series B-1922 
Sept . 15, 1921, series TS-1922 

. Aug . 1, 1921 series TM-2-192'2 
Sept . 15,. 1921, series TM-3-1922. ' . ' . ' . ' . . 
N o v . 1, 1921 series TS-2-1922 
N o v . 1, 1921, series C-1922 ' . ' . . ' . . . . . 

In te res t 
ra te . 

Per cent. 

4 

4 

n 
% 
3f 

6 
6 
6 
6 

1 
1 
if 
5J 
5 

11 

Denominat ions of bonds ; notes a n d certificates. 

$5,000 

Coupons. 

4,806 
7,503 

7 
7,456 

21,667 
23,152 
26,285 

130,804 
9,105 

500 
22,524 

•253,809 

175 
104 
238 

1,002 
87 

1,381 
206 

• 151 
264 

1,876 
2,536 
2,282 
2,177 
2,183 

89 
240 

3,126 
146 

A m o u n t . 

§486,666.66 
797,193.75 

743.75 
745,600.00 

2,ap2,118.75 
2 ,^9 ,900 .00 
2,792,734. 00 

15,960,061.97 
858,307.03 

67,855.00 
2,413,221.36 

28,878,335.61 

• 
26,250 00 
15,600 00 
35,700.00 

150,300 00 
12,506.25 

189,391.06 
23,280.06 
20,762.50 
36,300. 00 

269,675. 00 
328,890 27 
^313,775. 00 
299,337.50 
286,518.75 

14,465.17 
30,000 00 

351,675.00 
12.834.86 

$10,000 

Coupons. 

4,697 
1^,932 

43 
7,870 

67,385 
91,945 
83,336 

'244,899 
19,029 

500 
21,118 

553,754 

62 
110 
32 

805 
134 
818 
132 
135 
168 

1,063 
1,862 
1,524 
1,737 
1,585 

95 
90 

2,164 
120 

A m o u n t . 

$939,400 00 
2,748,040. 00 

9,137.50 
1,574,000 00 

14,320,312.50 
19,538,312.50 
17,708,762.86 
59,901,543.86 
3,673,918. 74 

135,715.00 
4,525,376.22 

125,074,519.18 

18,600. 00 
33,000. 00 

9,600.00 
241,500. 00 
38,525. 00 

231,437.50 
29,835.96 
37,125.00 
46,200 00 

305,612.50 
491,631.78 
419, IOO 00 
477,675.00 
416,062.50 
30,881. 65 
22, 500. 00 

486,900.00 
21,098.40 

$50,000 . 

Coupons. 

100 
2,139 

2,239 

A m o u n t 

$135,714.00 
2,291,788.77 

2,427,502.77 

$100,000 

Coupons. 

100 
1,720 

1,820 

' 9 
14 

• 10 
103 

1 
117 

5 
6 
3 

140 
95 

168 
260 
318 

. 11 
9 

215 
3 

A m o u n t . 

$27i,429.66 
3,685,719,20 

3,957,148.20 

27,000. 00 
42,000. 00 
30,000.00 

309,000.00 
2,875.00 

330,625.00 
11,301.35 
16,500.00 
8,250 00 

402,500. 00 
246,375.69 
462,000.00 
715,000.00 
834,750.00 
35,757. 48 
22,500. 00 

48-3,760.00 
5,274.66 

To ta l . 

Coupons . 

753,329 
1,582,617 

324,192 
1,626 

4,209,274 
1,048,195 

783,840 
718,381 

1,526,264 
206,876 

5,200 
61,229 

11,220,823 

285 
262 

1,299 
9,874 

978 
9,894 
1,540 
4,265 
2,816 

19,277 
28,763 
28,400 
16,052 
16,651 
2,934 
2,303 

22,087 
2,373 

A m o u n t . 

$11,225,287.24 
6,801,838.49 
5,725,861.36 

21,686.75 
11,857,035.00 
23,357,692.52 
29,452,972.68 
26,905,806.28 
91,833,079.75 
7,133,455.80 

655,493.00 
13,086,828.42 

228,057,027.29 

72,735.00 
91,500.00 

105,240.00 
913,740.00 
71,402.10 

926,979.95 
86,791.37 

175,615.00 
147,977.50 

1,354,679.85 
1,540,426.93 
1,703,405.00 
1,741,891.25 
1,820,958.03 

152,279.45 
111,650.00 

1,631,180.00 
72,126.47 

td 
tei 
h j 
o 
td 
H 

O 

H 
ffi 
teJ 

> 
O 
tei 
Ul 



CO 
to 

Dec . 15, 1921, series TD-1922 
Dec. 15, 1921, series TJ-2-1922 

Tota l 

Treasury notes: 
A-1924 
B-1924 . . . . 

Tota l . . . . 

G^and t o t a l . . . . 
T 

4 
, 

5f 
/ bk 

1,384 
/r 330 

,19,957 

-
3,619 
2,476 

6,095 

279,861 

155,700.00 
35,082.50 

2,608,023.92 

520,231.25 
, 340,450 00 

860,681.25 

32,347,040.78 

1,020 
84 

13,740 

2,861 
2,604 

5,465 

572,959 

229,500.00 
17,850.00 

3,604,635.29 

822,537'. 50 
716,100.00 . 

1,538,637.50 

130,217,791.97 2,239 2,427,502.77 

121-
19 

' 1,627 

371 
267 

638 

4,085 

272,250 00 
40,375.00 

4,298,084. IS 

1,066,625.00 
734,250.00 

1,800,875.00 

10,056,107.38 

11,555 
2,498 

. 184,106 

64,923 
33,622 

98,545 

11,503,474 

811,462.50 
129,437.39 

13,681,457.79 

3,287,561.28 
2,195,162.75 

5,482,724.03-

247,201,209.11 

td 
tei o 
I—( 

Ul 
H 
tei 
td 

o 
tei 

H 
ffi 
tei 

td 
tei > 
Ul 
d 
td 

Oi 
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No. 29.— United States interest checks received froin the Treasurer of the United States 
on account of payment of past due interest on coupon bonds during thefiscal year ended 
JuneSO, 1922. • - . • 

Title ofloan. Interest 
rate. 

Total 
pieces. 

Total 
amount. 

First, converted, 1932-1947 . . . . . 
First second, converted, 1932-1947.. 

. Second, converted, 1927-1942 
Third, 1928 
Fourth, 1933-1938 

Per cent. 

4i 
4i 
4i 
4i 

Total. 

.197 
. 7 

501 
1,475 
2,531 

4,711 

$2,971.47 
20.15 

13,683.78 
42,957.44 
93,916.92 

153,649.76 

No. 30.—District of Columbia funded loan of 1924 {3.65 per cent). "' 

DEBT OUTSTANDING JUNE 30,1922. 
Amount issued prior to June 30,. 1921 $15,000,000 
Amoimt retired' prior to June 30,1921....- 10,084,250 
Amount issued 4urmg fiscal year 1922 
Amount retired during fiscal year 1922 : . . 198,050 
Total amount issued : 15,000,000 
Total amount retired 10,280,300 
Total amount outstanding 4,719,700 

REDEEMED DURING THE FISCAL YEAR ENDED JUNE 

Class. 

Coupon 
Registered ^ 

Total 

Denominations by number of pieces. 

$50 

21 

21 

$500 

42 
• 

42 

$1,000 

378 

378 

$5,000 

1,152 

1,152 

30, 1922. 

Total. 

Pieces. 

63 
1,530 

1,593 

Amount. 

$22,050 
6,138,000 

6,160,050 

1 Includes 1,460 pieces, $5,964,000 belonging to 1919 fiscal year, but received for audit in fiscal year 1922. 

CANCELED ON ACCOUNT OF TRANSFER DURING FISCAL YEAR ENDED JUNE 30, 1922. 

Class. . 

Registered 1 .. .-. 

Denominations by 
number of pieces. 

$1,000 

' 162 

$6,000 

736 

. Total. 

Pieces. 

898. 

Amount. 

$3,842,000 

I Includes bonds amounting to $3,404,000 belonging to 1920 fiscal year, but received for audit inj^scal 
year 1922. . , • ' 

INTEREST COUPONS REDEEMED DURING FISCAL YEARS 1919, 1920, 1921, AND 1922. 
1919: " 

Pieces , 1,716 

1920: 
Amount :. : ':..'. $9,531.97i 

Pieces.. 

1921: 

1,667 
Amount ; $9,618.66 J 

1: 
Pieces 1,892 
Amount • $10,431,684 

1922:1 
Pieces P. 1,738 
Amount. , $8,106.64i 

PAID INTEREST CHECKS RECEIVED FOR FILE DURING THE FISCAL YEAR ENDED 
JUNE 30, 1922. 

Number of pieces : 2 337 
Amount... : . . . 2$i7l,130.2& 

1 Includes 260 pieces amouriting to $500.05 properly belonging to fiscal year 192I9 but received for audit, 
subsequent to the printing of the 1921 annual report. 

«Includes four pieces amounting to $766.50 properly belonging to flscal year 1921 but received for audit 
subsequent to the printing of the 1921 annual report. 
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No. Zl.—Insulaf-possessions loans received on account of exchange from Division of Loans 
and Currency, audited and filed during fiscal year ended June SO., 1922. . 

Title ofloan. 
Inter-

Denominations by 
number of 

pieces. . 

$1,000 $10,000 

Total. 

Pieces. Ainount. 

Government of the Philippine Islands certificates of 
indebtedness: ^ 

Apr. 1,1919-Mar. 31,1920, interims 
Aug. 2,1920-Aug. 2, 1921, interims 
Aug. 1, 1921-Aug. 1,1922, interims. 
Au^. 1,192lT-Aug. 1, 1922, bonds 

Philippine Islandspublic-improvementloans,Aug. 1, 
1921-Aug. 1,1941, interims : .-.. 

Government of the Philippine Islands, 1922-1952, 
interims. 

Porto Rico pubhc-improvement loan, 1919-1931, 
interims: 

Series J i 
Series K i 
Series L i 

People of Porto Rico, high-school building, loan of 
1920, interims 

People of Porto Rico, workingmen's house construc
tion of 1920: . 

In ter ims-
Series A 
Series B ., 

B o n d s -
Series A 
Series B :.-....•.. 

Perct, 
4 
4 
4 

' - 4 

5i 

9,890 
- 50 

9,867 

1,499 

125 
50 
60 

27 

115 
217 

• 26 
1 

1,000 
10 

1,000 
10 

9,890 
50 

9,867 

1,499 

125 
50 
60 

27 

115 
217 

Total. 21,916 1,010 22, 926 

$10,000,000 
100,000 

9,8'90,TO0 
50,000 

9,867,000 

1,499,000 

125; 000 
50,000 
50,000 

27,000 

115,000 
217,000 

26,000 
1,000 

32,016,000 

1 Belong to fiscal year of 1920, received and audited during flscal year of 1922. 
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"No. 32.-—Insular-possessions loans received on account of transfer from Division of 
Loans and Currency, audited and filed during fiscal year ended June 30] 1922. 

Ti t le of loan . 

P h i l i p p i n e loan of 1914-1934, l and pur 
chase 

P h i U p p i n e l o a n of 1918.-. .̂. . 
P h i l i p p i n e loan, pubUc i m p r o v e m e n t : 

vFirst series 1915-1935 
* • ^ Second series, 1916-1936 

T h i r d series 1919-1939 
Ci ty of Manila, sewer arid wa te r loan: 

F i r s t series' 1915-1935 
Second seiies 1917-1937 
Th i rd series 1918-1938 * 

C i t y of Cebu loan of 1921-1941 
Mani la por t works i m p r o v e m e n t loan of 

1920. 
P o r t o Rico erold loan of 1910 
P o r t o Rico gold loan of 1912 
P o r t o Rico erold loan of 1913 
P o r t o Rico i rr igat ion loan of 1913, series 

A-1934 
P o r t o Rico irr igat ion loan of 1914: 

Series A-iy51 
Series B-1952 
Series C-1953 

Por to Rico i r r igat ion loan of 1915: 
Series E^1955 
Series G-1957 ' " 
Series IT-1958 • . 

P o r t o Rico i r r igat ion loan of 1918: 
Series A-1958 
Series B-1959 : . . . - . . . . 

P o r t o Rico publio-improverhent loan, 1914. 
P o r t o Rico publ ic - improvement loan, 1916: 

Series A-1927 
Series B-1928 
Series C-1929 
Series D-1930 

P o r t o Rico publ ic - improvement loan, 1918: 
Series E 
S e r i e s F . . . 
Series G-1929 
Series H-1930 

P o r t o Rico publ ic - improvement loan, 1920: 
' Series A . . 

Series B 
Series C 
Series D 

P o r t o Rico refunding loan, 1914: 
Series 1-1923 
Series .1-1924 
Series K-1925 
Series L-1926 

• Series M-1927 
Series N-1928 
Series 0-1929 

• Series P-1930 
Series 0-1931 
Series R-1932 
Series S-1933." 1 
Series T-1934 
Series U-1943 
Series V-1953 

P orto Rico refunding mun ic ipa l loan, 1915: 
Series A 
Series B 
Series C 
S e r i e s D 
Series E 
Series F ^ . 
Series G 
S e r i e s H : 
Series I 
Series J 
Series K 
Series L . . . 

^ • Series M 
Series N 
Series 0 
Series P .; 
Series Q 

In te r 
est 

ra te , 
per 

cent . 

4 ' 
4 

4 
4 
4 

4 
4 
4 
4 

5'̂  
4 
4 
4 

4 

A 
4 
4 

4 
4 
4 

4 
4 
4 

4 
4 
4 
4 

4 
4 
4 
4 

4 
4 

4 
4 
4 

• 4 • 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 

4 
4 
4 
4 
4 
4 
'4 
4 
4 
4 
4 
4 
4 
4 
4 

. 4 
4 

Denomina t ions b y 
n u m b e r of pieces. 

$1,000 

1,842 
1,399 

310 
301 ' 

1,626' 

757 
283 
235 
232 

707 

35 

2 
2 
2 

3 
18 

1 

" " l b 
18 

" ' • ' 6 * 
30 

1 

" ' 5 6 " 
28 

125 

45 
14 
29 

1 
14 
4 

16 
18 
8 

" "36" 
25 
GI 

. 69 

15 
62 
31 
42 
18 
20 
13 

5 
12 
24 
16 
15 
8 

13 
9 
3 

$5,000 

1 
42 

2 
• 5 

5 

9 
10 
6 

10 
2 
7 
3 

10 

8 
16 

2 
7 
5 
7 

27 

1̂  
6 
6 
9 

. 9 

. 2 
4 
6 

20 
5 

48 
35 

$10,000 

283' 
352 

56 
41 

277' 
87 

75 

I n t e r i m certifi
ca te s . , , . 

Pieces. 

1,391 

157-

10 
3 

10 
10 

• 4 2 ' 
47 
81 
96 

.79 
78 
73 
81 

........| 

i 
1 
t 
1 

. . . . - i ; . 

. . . . . I . 
1 
1 

i 
1 ... 

1 

21 
22 
21 
21 
21 
21 
19 
18 
18 
18 
18 
17 

•16 
18 
15 

9 
0 

A m o u n t . 

$4,545,000 

"346,000 

' 

14,000 
3,000 

50,000 
60,000 

150,000 
175,000 
125,000 
220,000 

395,000 
380,000 
365,000 

'305,000 

21,000 
22,000 
21,000 

• 21,000 
21,000 
21,000 
19,000 

• 18,000 
18,000 
18,000 

. 18,000 
17,000 
16,000 
16,000 
15,000 
9,000 

1 9,000 

To ta l . 

Pieces. 

2,125 
3,142 

366, 
; 342 

l j826 

1,034 
370 
235 
232-

939 
• -3 

1 
42 

35 

4-
7 
7 

3 
18 
1 

19 
28 
24 

20 
18 
37 

4 

52 
97 

115 
236 

81 
83 
78 

- 68 

72 
25 
42 
7 

20 
13 
25 
20 
12 
6 

58 
30 

109 
104 

36 
84 
52 

. 63 
39 
41c 
32 
23 
30 
42 
34 
32 
24 
29 
24 
12 
9 

A m o u n t . 

$4,872,000 
9,484,000 

870,000 
711,000 

1,-626,000 

3,527, .000 
.1,153,000 

235,000 
'232,000 

1,803,000 
15,000 
. 5,000 

^ 210,000 

35,000 

12,000 
27,000 

. 27,000 

3,000 
18,000 
1,000 

59,OGO 
68,000 
48,000 

100,000 
66,000 
65,000 
16,000 

200,000 
225,000 
191,000 
420,000 

405,000 
415,000 
390,000 
340,000 

180,000 
69,000 
94,000 
31,000 

1 44,000 
49,000 
61,000 
28,000 
28,000 
30,000 

136,000 
50,000 

1 301,000 
244,000 

36,000 
84,000 
52,000 

i 63,000 
39,000 
41,000 
32,000 

! 23,000 
30,000 
42,000 

. 34,000 
32,000 
24,000 
29,000 
24,000 
12,000 
9,000 
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TABLE 32.-—Insular-possessions loans received on account of transfers from Division of 
Loans and Currency, audited and filed during fiscal year ended JuneSO, 1922^—Contd. 

Title ofloan. 

Porto Rico refunding municipal loan, 1916: 
Series B • 
Series C.. . . . . 
Series E 
SeriesF.. . . . . 
Series G 
Series H . 

Porto Rico house-construction loan, 1920, 
series A °. 

Porto Rico San Juan Harbor loan, 1917 

Total 

Inter
est 

rate, 
per 

cent. 

4 
4 
4 
4 
4 
4 

f 

Denominations by 
number of pieces. 

$1,000 

• " " 5 " 

1 

8,678 

$5,000 

3 
4 
2 
4 
4 
9 

386 

$10,000 

1,171 . 

Interim certifi
cates. 

Pieces. 

26 
100 

2,582 

Amount. 

26,000 
100,000 

7,549,000 

Total. 

Pieces. 

3 
4 
2 
4 
4 

i4 

27 
100 

12,797 

Amount. 

15,000 
20,000 

- 10,000 
20,000 
20,000 
50,000 

27,000 
100,000 

29,867,000 

NOTE.—Although properly belonging to 1920'-fiscal year, bonds amounting to $18,195,000 and interim 
' certificates amounting to $5,437,000 are included in the above figures, inasmuch as they were received and 

functioned in fiscal j'-ear 1922. ^ 

No. 33.—Statement showing securities destroyed during thefiscal year ended June 30, 1922. 

Class of security. 

Coupon bonds, notes—Liberty 
loans 

Coupon bondSj notes—Old loans. 
Certificates of indebtedness . . . . . 
War savings certificates, regis

tered! 
War savings certificates, non-

registered. . 
Treasury savings certificates 
Interest coupons ^ 

Total 

Class of security. 

Coupon bonds, notes—Lib
erty loans 

Coupon bonds, notes—Old 
loans 

Certificates of indebtedness 
War savings certificates, reg

istered ^ '... 
War savings certificates, non-

registered 
Treasury savings certificates 
Interest coupons ^ 

Total... . 

$20 

22,478 

22, 478 

^ 

$25 

327 

327 

Denoininations 
by number of 

pieces. 

SlO,000 

147,574 

44,149 

1,108 

192.829 
1 

5100,000 

6,527 

6,527 

Denominations by number of pieces 

$50 

25,406,621 
. 9,003 

3,415,228 

28,830,852 

Number of 
certificates. 

4,619,390 

5,965,092 

10, 584,482 

$100 

13,620,877 
83,891 

3,918 
1,601,700 

15,290,386 

Number of 
• stamps. 

26,612,091 

52, 234,057 

78,846,148 

$600 

1,582,607 
43,821 
85,280 

140,817 

1,852,525 

$1,000 

4,932,225 
73,372 

164,916 

187 
193,224 

6,363,924 

$5,000 

126,457 

""46,'220 

2,268 

174,946 

Total. 

Number of 
pieces. 

45,816,361 

212,565 
347,092 

26,61-2,091 

52, 234,057 
4,432 

5,354,343 

130,580,941 

Amount. 

$10,463,972,250.00 

102,571,310.00 
1,532,846,000.00 

116,413,486.20 

229,741,487-46 
586,975.00 

11,894,080 21 

12,458,025.588. 87 

' Represent two wings detached from certificates; stubs (one-third) retained in file. 
' Represent interest coupons detached from securities of the denomination listed. 
NOTE.—Does not include Treasury (war} savings securities sent to destruction committee from office 

of.the Third Assistant Postmaster Geaeral. 





EEPORT OF THE COMPTROLLEE OF THE CURREHCY. 

. ' TREASURY DEPARTMENT, 
OFFICE OF COMPTROLLER OF THE CURRENCY, 
' . Washington, Decernber 4J 1922. 

S I R : Pursuant to section No. 33c3 of the Revised Statutes, I have 
the honor to subinit the Sixtieth Annual Report of the Comptroller 
of the Currency, dealing with the operations of this bureau for the 
year ended October 31, 1922. . . 

I t is with the utmost satisfaction that I find myself able to report 
that although the country has been passing through a period of 
liquidation and deflation which was doubtless inevitable as an after
math to the world-wide credit expansion and inflation incident to 
financing the World War, the. national banking system of this country 
has splendidly justified- the confidence that has been reposed in it; 
and, in general, the banking situation is thoroughly satisiactory. 

In every section of the country there has been a decided improve
ment within the year covered by this report. Industrial conditions 
have uniformly changed for the better. Uneruployment, which at 
the time of the last annual report was stiU one of the difficult and dis
tressing features of the situation, has been reduced to a point where 
it may fairly be said no longer to exist. In a country of such widely 
variegated interests, there must always be a certain proportion of 
unemployment, owing to individual and economic maladjustments. 
This has always been true, and in our complex social organization 
it doubtless always will be; but the fact stands that the past year 
has been marked by a reduction of this proportion of unemployment 
to weU-nigh the minimum that we can .hope for under existing 
circumstances. 

While there has been improvement throughout substantially the 
entire economic structure oi the Nation, it must be said in all frank
ness .that the betterment has not been ec[uitably distributed through
out all the departments of our economic life. On the whole, industry 
and commerce have been advantaged very much more than has 
agriculture. The demand for the agricultural staples has indeed 
improved, but the improvement has not kept pace with the like 
progression in many other departments of "business. To state the° 
matter broadly, it may be said that the development of banking 
conditions within the year, and their present status, quite generally 
and accurately reflect the agricultural conditions of the cbuntry. 
That is^ the greatest improvement in banking conditions is found in 
those sections where there has been most improvement in the agri-

^ ' - 6 9 5 
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culturar situation, or in those where the general business position 
is least dependent upon the prosperity and progress of agriculture. 

The most difficult banking situations which now. confront us and 
with which we have to deal are in those areas which have suffered 
agriculturally by reason of drought, of inauspicious conditions in the 
live-stock industry, of inadec^uate transportation to move products, 
or of other circumstances which have worked to the injury of farming 
communities. The areas which have been thus unfortunate consti
tute comparatively a small part of the entire country; while the out
look for a continuing improvement in the agricultural situation based 
on increased demands for the farmer's products both at home and 
abroad, and a consequent improvement in prices, finds immediate 
reflection in a more cheerful banking prospect. ° ' 

I t is rather a striking commentary on the unwisdom of even our 
most trusted economic theories, that so m a n y of the anticipations 
which were almost universally entertained during the war have been 
proved by the events since the peace to have been> startlingly errone^ 
OUS. Thus, it was the well-nigh universal belief during the war that 
after the restoration of peace there would be found to be a vast 
accumulated deficit in the maritime shipping capacity of the world, 
partly because of the destruction of merchant ships during the war, 
partly because of. inadequate construction, and partly because it was 
believed that depleted stores, empty shelves and warehouses, would 
constitute a vacuum to which goods would be attracted in all parts of 
the world. For the transportation of these goods, it was commonly 
assumed, a great and indeed well-nigh impossible demand would be 
imposed upon a depleted merchant tonnage. 

We know now that these anticipations were- strangely in error, 
and that following the industrial and merchandising boom which 
for a short time followed the conclusion of peace, there has been 
instead an almost utterly unanticipated shrinkage in the demand 
for seagoing tonnage. Very plainly, in this time of political, eco
nomic, and financial uncertainty, the different countries have been 
thrown back upon their own domestic resources to supply their 
various requirements, to an extent not formerly believed to be 
possible. There has of course been a great shrinkage in consumption, 
and therefore in demand; but along with this there has undoubtedly 
been developed in most countries a determined eft'ort to reduce the 
requirement for imported articles of whatever kind, in order to bring 
the trade balance more nearly to a favorable basis. 

I t is true that if we compare the money values of imports and 
exports for the years since the war with»corresponding figures of 
the years before the war, we get no adequate impression that there 
has been such a reduction of international exchanges. But that of 
course is because present-day prices are high, even in countries which 
have the best money; while they are still higher in countries whose 
currencies are inflated and where the gold standard is more or less a 
theory or a reminiscence. But if we will compare actual quantities 
of goods moved in international commerce, we will find that on the 
whole there has been a more unsatisfactory development. 

Our own country enjoyed for a series of years an utterly unpre
cedented favorable balance of trade with the rest of the world, owing 
to war conditions. More recently we have been returning rapidly 
towiard a more normal relationship of imports to exports, and there 
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has of late even been intimation on high authority that in no very 
distant future we might actually be called upon to export, gold. 
Whether or not that time is near, it indubitably is true that our favor
able trade balance has been greatly reduced, and that we are justified 
in hoping for readjustments at no very distant futureW^hich will at 
least greatly lessen the tendency to drain the gold of tha world in to 
our coffers. 

From the purely financial point of view, the cessation of gold im
ports would represent a long step toward the restoration of that 
economic equilibrium which is absolutely necessary as a prerequisite 
to the reestablishment of sound monetary systems throughout.the 
world. While it is true that the paper money of some unfortunate 
countries has experienced disaster, it is also true that these very 
disasters have been a lesson to statesmen and business men every
where, and on the whole, have emphasized in the public mind our 
dependence upon a sound money system, based upon gold, and 
enabling international eommodity transactions to be conducted in 
confidence and security. Some of the monetary systems which have 
been watered down to the point of complete saturation, have begun 
to yield to the inevitable pressure, so that the more stable money 
units of other countries are being called in and utilized. All this is 
entirely to the good, for it testifies that in the end the gpld standard 
will be recognized as the soundest, safest, and most reliable that 
fiscal and economic wisdom has yet devised. 

"There will hardly be serious dissent from the proposition that 
when social and economic balances are finally placed, throughout 
the world, in the way of ultimate redress, our own country must 
shoulder a large responsibility in connection with the reestablish
ment of sound conditions and relationships. One of the things which 
then must happen will be the disintegration, in a considerable part, 
of that enormous stock of gold which has been flowing to bur shores 
since early in the European war. We hold now well-nigh half of 
the monetary gold stock of the world, and such a disproportionate 
holding is only less unfortunate for us than it is for other countries, 
to have. their gold reserves so sadly depleted. We are now well 
past that era of crude economic thought in which many of iis quite 
sincerely believe that the more gold a country could accumulate, 
the better for it, regardless, of every other consideration. We have 
come to understanci that it is equally undesirable for a country to 
have either a vastly excessive or an utterly inadequate share of the 
monetary gold. Just in proportion as gold is liquid, free, and safe 
to move about the world in the process of equalizing industrial and 
financial requirements, so -we shall have an approximation to that 
stability of conditions, that general level of prosperity and industrial 
activity, which is so greatly to be desired. 

I t is because we must look forward to the time when we shall have 
to return much of our present gold holdings to those from whom in 
recent years it has come to us, that we must give thought to the 
importance of having our financial establishment in order and pre
pared for the demands which will come to it. We have need to 
keep our stocks of gold so well in hand, our credit so scTund, our banking 
fabric so secure, that we will be able to meet these demands without 
shock or jar to the industrial and business concerns of the country. 
I t is hardly needful to say that the Federal reserve system represents 
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that concentration of financial resource and Natioii-spreading credit 
through which we may feel assured that we shall be able to meet all 

^ these demands. . ; 
I t thus becomes important, in a very special sense, that the Federal 

reserve system^ and the national banking system upon, which;the 
Federal reserve structure is superimposed, shall be \visely fostered, 
promoted, and encouraged. If the Federal reserve system has been 
a good thing for the country ih the past, if it is a good thing for the 
country to-day, if it is going to be a good thing for the country in the 
future, then it is desirable that this system be strengthened and 
enabled to attract to itself the backing and support of the largest 
possible proportion of the Nation's banking resources. 

In any fair survey of the history of the Federal reserve system 
to this time, I think it would have to be conceded that some expec
tations which were entertained a t the time of its establishment, 
have been disappointed. The system has failed to attract the partici
pation and support of as large a proportion of thfe Nation's banking 
power as was hoped for, or as would be desirable. Tq say this is not . 
to' derogate from its splendid service to the country in tne last eight 
years. That service is not likely to be overstated. But it is of the 

. utmost importance that the service shall not be forgotten or under
estimated, and that it shall be kept always in mind that such a service 
could not possibly have been rendered if the S3^stem had not included 
a sufficient proportion of.the bankihg authority of the Nation to 
enable it to dominate the situation in a most difficult period. An 
experience of more than a year and a half in this office has convinced 
the present comptroller of the necessity for a .continuing policy of 
wise liberality in dealing with the national banks and the Fedferal 
reserve system. 

There is competition among banks, precisely as there is competition 
among other types of business enterprises, and ultimately money 
which seeks investment in banking will tend to enter whatever system 
of banking is likely to be most profitable. The States have built up 
great banking establishments under their own laws. These are. con
stantly presenting their particular advantages to capital which seeks 
investment in banking. The laws and the administration under 
which the Federal reserve system is conducted must be reasonable, 
practical, and adapted to securing soundness in the banking structure. 
At the same time they must provide a fair return upon the capital 
investment. Only thus will this great national system always be, 
assured a' sufl&cient strength and substance to enable it to do its work, 
of financial mobilization and equilibration,. 

These suggestions are pressed with all possible earnestness, in view 
of the experience resulting from service both as Comptroller o t the 
Currehcy and as a member of the FederaL Reserve Board. I t is 
strongly felt that, whether in connection with legislation or adminis
tration of the national banks, or the determination of those broad 
policies which are intrusted to the Federal Reserve Board, these con
siderations ought always to be kept in the fullest view. 

As one step toward the consummation of a desirable organization 
of the national banking system, it is recommended once more that 
national banks be permitted to take out perpetual charters. Within 
the past few months, under the act of July 1, 1922, 99-year charters 
have been issued to all national banks.. 

file:///visely
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The present administration of the comptroller's office urged leg
islation reducing the minimum number of bank calls per annum 
from five to three; and this legislation has been enacted. On the 
other hand, the examining force qf the bureau has for the first year 
in its history made two examiaations of' every national bank. In 
addition, it must be stated that many hundreds of special isx-
amkiations. have been made. The force of examiners, throughout 
a year which was marked by many difficulties ahd an unusual burden 
of exacting duties, has deserved the highest commendation for faith
fulness, sound discretion, absolute reliability, and devotion to exact
ing duties. I t is a pleasure to record this appreciation of so able and 
efficient an organization, and to add t h a t t h e best testimony to the 
high quality and character of the examining force is found in the fact 
that the bureauhas constant difficulty in retaining the services of its 
skilled examiners because their special qualifications constantly appeal 
to the best banks, which are continually drafting them away from the 
bureau at greatly advanced compensatioh. 

LEGISLATION ENACTED AND RECOMMENDED RELATING TO NATIONAL 
BANKS. - • ' 

In connection with recommendations of the comptroller relating to 
amendments of the national banking law ,̂ the present Congress has 
passed three measures, the first, approved on March 1,1921, relating to 
the qualification of dhectors of national banking associations, the 
second, on July 1, 1922, amending section 5136, Revised Statutes, 
to provide that national banking associations shall have succession 
for the period of, 99 years, reference to which is made in extenso else
where in this report, and the third, ori December 28, 1922, amending 
section 5211, Revised Statutes, to provide for riot less than three 
reports each year instead of five. " • 

I t is again recommended that favorable consideration be given to 
further amendment of section 5136, to'confer upon national banks 
perpetual succession in lieu of the preserit limitation of 99 years as was 
provided by the act passed by the House of Representatives and 
unanimously recommended by the Senate Committee on Banking and 
Currency at the second session of the present Congress. ^ 

To amend the act approved November 7, 1918, providing for the 
consolidation of national bankiag associations, to permit consolidation 
of State and national banks under the same terms and conditions 
as provided for the consolidation of national banks. 

To amend the third paragraph of section 5134 so that it will read as 
follows: '' Second. The place or places within the city, town, or village in 
which the association is organized, where its operations of discount and 
deposit are to be carried on, designating the State, Territory, or dis
trict, and the particular county and city, town or village." 

To amend section 5209, prescribing penalties for embezzlement, etc., 
to make its provisions applicable to national bank examiners, assist
ants and clerks, for embezzlement, etc., of funds ia trusted to or funds 
coming iato their possession while making an examination of a bank. 

To amend section 5145, relating to the election of and manage
ment by directors of national banking associations, to require direc
tors to make written report to shareholders at annual election meet
ings, the rcDort to show the.assets-and liabilities in detail, profit and 
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loss, salaries paid officers and employees, together with a statement 
of operating expenses for the year.. 

To amend section 5240 to ccrafer authority upon the Comptroller 
of the Currency to appoint additional examiners and assistants to 
examiners, to be assigned to the offiee of the Comptroller of the Cur
rency to aid in the examination and correspondence connected with 
the exainination of national banks; the compensation of such em
ployees to be defrayed from the fund provided for the compensation 
of national bank examiners generally. 

To amend section 5138 to require an increase in capital of national 
banks commensurate with an increase in deposit liabilities. 

To amend section 5222 so that the first sentence shall read '^Within 
30 days from the date of the vote to go into liquidation, the associa
tion shall deposit with the Treasurer of the United States lawful 
money of the United vStates to redeem all its outstanding circulation."^ 

To amend section 5147 to require the oath of a director of a na
tional bank to be taken before a notary public or other officer 
authorized to administer oaths, and to be filed with the comptroller 
within 30 days succeeding his election or appointment, and makiag 
any director who becomes disqualified by hypothecation of stock 
ineligible to reappointment during the remaincler of the year. 

To authorize the comptroller to institute proceedings through the 
Department of Justice against directors for losses sustained by banks 
through violations of the law. 

The following additional amendments are recommended for the con
sideration of Congress: 

Amend section 5169, relating to the. issuance of authority to a 
national banking association to begin the business of banking, to 
provide that in case any national bank shall fail to begin business. 
for a period of six months from date of issuance of the comptroller's 
authority t.o begin business, the comptroller may send an examiner 
to the bank who. shall have authority to call a special meeting, upon 
due notice, of the shareholders for the purpose of adopting a resolu
tion placing the bank in voluntary liquidation, and provide that if 
the shareholders fail to take such action or open,the bank for business 
within 30 days after such notice, the conaptroller may appoint a 
receiver for the purpose of winding up its affairs; the expense of the 
examination to be borne by the bank in question. 

To amend section 5220 to provide that if any national bank shall 
have disposed 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 iri voluntary liquidation, and that 
if the shareholders shall refuse to adopt such resolution the comp
troller may appoiat a receiver for the purpose of winding up its affairs. 

I t is further recommended that this section be amended to provide 
that when any national, bankmg association is placed in voluntary 
liquidation it shall continue to hold annual meetmgs of shareholders 
in the manner and on the date specffied in the articles of association 
and to elect directors and appoint officers in the same manner as if 
it were in active operation. The law should also provide that the 
directors shall have charge of the liquidation of the bank and that 
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the president or cashier shall act as executive officer in liquidating 
the affairs of the bank under the. direc tion of the board of directors. 
I t is "also recommended that the law be amended to proyide that 
every association placed in voluntary liquidation shall be required 
to render reports of condition in the manner provided by section 
5211, Unitied States Revised Statutes, and that in addition thereto 
the officers of such association shall file with the Comptroller of the 
Currency "a report covering the receipts and disbursements during 
the preceding year, a copy of Such report to 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.liquidation, 
the expense thereof to be paid by the liquidating bank. 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 shall 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 acknowl
edged 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, uncollected assets shall be advertised for a period 
of 15 days in a local paper and sold to the highest bidder. All un
claimed dividends belonging to shareholders and unclaimed deposits 
shall be transmitted to the Comptroller of the Currency for deposit 
with the Treasurer of the United States in trust and carried as a 
special fund to be known as ^^liquidating account, national banking 
associations" and the claimants entitled to such dividends or deposits 
may subsequently receive the same upon furnishing to the Comp
troller of the Currency satisfactory proof of the validity of their 
claim thereto. . 

To amend section 5138 relating to. the required capital stock of a 
•national banking association, to provide that with the approval 
of the Comptroller of the Currency a.national bank with capital of 
not less than $50,000 may be organized in the suburbs of a city where 
the demand for banking capital would not warrant the organization 
of a bank with the capital required for the organization of a bank 
in the business section of the city. . * 

To provide %y law for the punishment of- the offense of uttering 
false statemerits derogatory to the condition or standing of any 
national bank or any other banking institution which is subject to 
the supervision of the Comptroller of the Currency. On April 13, 
1922, a bill, H. R. 11296, was introduced, referred to the Committee 
on the Judiciary, and ordered to be printed. The provisions of this 
^bill meet with the approval of the department. 

NATIONAL BANK CHARTERS. 

The act of February 25, 1863, authorizing the establishment' of 
the national banking system, provided that every association formed 
pursuant to that act should ^^have succession" for the period named 
in.the articles of association, not, however, exceeding 20 years from 
the passage of the act. This act was repealed and a revised banking 
law enacted June 3, 1864, providing, among other things, that every 
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association ^̂  shall have succession for the period of 20 years from its 
organization." 

Under the act of 1863 charters were issued to some 456 associations, 
,of which 54 were organized for less than 20 years, and in consequence 
expired by limitation prior to July, 1882. Such of these bariks as 
were in existence and desired to continue in business WQre compelled 
to reorganize, as it was not until July 12, 1882, that the act was 
passed authorizing extensions of charters of banks which had reached 
the close of tlieir corporate existence. This act provided for the ex
tension of the ^^period of succession" for a term of not more than 20 
years from the expiration of the period named in the bank's articles 
of association. - : ^ - , 
. . T.o effect extension it was necessary for each association, first, to 
secure the written consent of shareholders owning two-thirds of the 
stock, the board of directors to cause such consent to be certffied to 
the Comptroller of the Currency under seal of the association, by the 
president or cashier; second, to have a special examination to determine 
the condition of the bank,.approval of the extension being contingent 
upon the bank's condition at that time; third, to permit dissenting 
shareholders to withdraw, and rec^eive the value of their shares; fourth, 

.to require that circulating nptes issued subsequent to extension should 
^'bear such device as shall make them readily distinguishable" from 
circulating notes theretofore issued, and further require at the end 

-of three years from extension a deposit of lawful money to provide 
for the redemption of all notes issued prior to extension and outstand
ing at the end of this three-year period. , 

In 1902 many national banks rounded out their second period of 
succession, and on April 12 of that year an act was approved author
izing, for an additional period of 20 years, the extension of the charters 
of all banks which had been extended under the act of 1882 in the 
same manner provided in the act granting the first extension. 

Whatever may have been the motive actuating Congress in requir
ing that circulating notes issued by the banks subsequent to the ex
tension of their charters (under the acts of 1882 and 1902) should be 
of designs distinguishing them from prior issues, experience developed 
the fact that this requirement resulted in an unnecessary and enor
mous expense both to the banks and to the Government—to the banks 
in the cost of new plates and. to the Government in the cost of dis
tinctive paper and in the printing of the notes. Between July 12, 
1882, and June 30, 1922, the charters of 4,333 associations were ex
tended under the act of 1882 and 1,512 were extended for the second 
{)eriod of 20 years under the act of 1902. The expense-to the banks 
or. the plates for the new designs of notes was approximately 

$1,000,000 and to the Government for paper, printing, etc., about 
$500,000. „ 

At various times the Comptrollers of the Currency recommended' 
the repeal of the law providing for new designs for the notes issued 
under these conditions, but no consideration was given to the question 
until it was formally brought to the attention of the Committees on 
Banking and Currency of the present Congress. 

In his annual report to Congress in December, 1921, the Comp
troller of the Currency submitted for consideration two bills. One 
provided for the extension of the charters, for an additional period 
of 20 years, of banks whose charters had been extended under both 
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the act of 1882 and the act of 1902, and iri the manner provided by 
the act of 1882, except that shareholders were to be accorded the 
option of giving their written consent or their vote to extend at a 
meeting called, to consider the question. Provision was also made in 
the bill for the repeal of the law requiring new plates for the printing 
of notes after the extension of the charter. • 

The alternative bill and the one that was recommended by the 
comptroller granted national banking associations perpetual succes
sion. This bill conferred upon the shareholders of any bank the 
privilege of withdrawing, within 30 days after the termination of 20 
years"^of its existence, that is, 20 years from the date of the last ex
tension of its charter. 

The House passed the bill granting banks perpetual succession, but 
the Senate amerided the bill by fixing 99 years as the period of suc
cession. In conference the Senate amendment was agreed to, the 
House accepted the report of the conferees, and the bill, as amended, 
was approved by the rresident on July 1, 1922. The act repeals all 
laws or parts of laws relating to extension for a period of 20 years, 
and amends'the second section of section 5136, Uriited States Revised 
Statutes, relating to the corporate powers of national banks, to read 
as follows: • • ^~ 

SEC. 2. That ail acts or parts of acts providing for the extension of the period of 
succession of national banking associations for twenty years are hereby repealed, and 
the provisions of paragraph second of section 5136, Revised Statutes, as herein amended 
shall apply to all national banking associations now organized and operating under 
any law of the United States. 

As is apparent, the law automatically extended for 99 years the 
period of succession of all banks organized and operating on Julĵ ^ 1, 
1922, and granted to all banks organized after that date succession 
for 99 years from date of organization. I t will also be noted that the 
act makes no provision for the withdrawal of shareholders as was 
provided in the extension-acts of 1882 and 1902. 

As national banks having the required capital and surplus located 
in States the laws of which permit the exercise of fiduciary powers by 
State financial institutions may be permitted to exercise such powers, 
and as trusts are often in perpetuity or for very long periods, it follows 
that banks having perpetual succession can most satisfactorily accept 
such trusts. This was the principal reason actuating the comptroller 
in urging favorable consideration of the bill for perpetual successiori. 
In that connection the attention of Congress was called to the fact 
that the laws of some 23 States provide for or permit perpetual suc
cession of banks or other corporations authorized to exercise fiduciary 
powers. 

The comptroller has issued certfficates, under the law which was 
adopted, to such banks as were organized and in operation on the 
date of the passage of the act, certifying to that fact and that their 
corporate existence wais extended for a period of 99 years, unless 
the bank should be sooner dissolved by the act of its shareholders 
owniag two-thirds of its stock, or unless its franchise should become 
forfeited by reason of violation of law, or unless it should be termi
nated by act of Congress hereafter enacted. 

By reason of the action of the House of Representatives in passing 
the bill providing for perpetual succession, and in view of the unani
mously lavorable report of the Senate Committee on Banking and 
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Currency, it would appear that a reconsideration ol the measure at 
a future session of Congress may be reasonably anticipated and the 
banks accorded perpetual succession; 

In the report of the Senate Committee on Banking and Currency 
upon the bill passed by the House of Representatives it was stated 
in part that: 

The Comroittee on Banking and Ourrency, to whom was referred the bill (S. 3255) 
to amend section 5138, Revised Statutes o f the United States, relating to corporate 
powers of associations, so as to provide succession thereof until dissolved,, and to apply 
said section as so amended to all national banking .associations, ha^dng considered 

-the same, report favorably thereon with the recommendation that the bill do pass 
with amendments. . : , ' . 

* * . * , ¥: ' a * ^ -K-

As the amendments proposed do not. add or detract from the purposes of the bill, 
their adoption is recornmended, particularly in view of the fact that the House Com
mittee on Banking and Currency has reported favorably on the bil l H. R. 9527 with 
these amendments, and if the changes suggested are made the two bills willbe identical. 

Within the next 18 months the charters of about 1,000 national banks will expire, 
and in the absence of some legislation authorizing the extension of these charters it 
will be necessary for these banks to close up their affairs and reorganize. • • 

Under the act of 1863, national banks were to have succession for the period named 
in the articles of incorporation but not to exceed 20 years. In the revision and re-
enactment of the banking law in 1864 the period of succession was fixed at 20 years 
from the date of organization. Under the act of July 12, 1882, provision was made 
for the extension of bank charters for an additional period of 20 years. Again this 
20-year period was renewed April 12, 1902. There is now need for further legislation 
to continue the corporate life of national banks. 

Both the Comptroller of the Currency and the Federal Reserve Board have ex
pressed themselves as favoring perpetual or indeterminate charters for national 
banks. The Federal Reserve Board, in a letter written to the chairman of the com
mittee on March 20, 1922, pointed out that most of the States grant charters to bank
ing institutions for periods in excess of 20 years, niany States, including New York, 
granting charters which automatically continue forever unless revoked or forfeited 
or unless the corporation is dissolved; and the fact that i t is possible to obtain charters 
from the States which are more favorable in this respect than the charters granted to 
national banks not only is a deterrent to organization under the provisions of the 
national bank act, but operates also as an inducement to existing national banks to 
convert into State institutions. ' " • • 

An analysis of the State statutes relating to the duration of charters of State banldng 
^institutions shows that duration of charters is unlimited in 21 States of the Union as 
follows: Arkansas, Connecticut, Florida, Illinois, Kentucky, Maine, Massachusetts, 
Minnesota, Nebraska, New Hampshire, New Jersey, New York, North Carolina, 
Ohio, Oregon, Rhode Island, South Carolina, Tennessee, Vermont, Virginia, and 
West Virginia. In Utah the duration ^f charters is limited to 100 years; Louisiana, 
99 years; California, Idaho, Iowa (savings banks), Ivansas, Mississippi, Missouri 
(savings banks), Montana, Nevada, New Mexico (trust companies), Oklahoma (trust 
companies), Texas, Washington, Wisconsin (banks and trust companies), and Wyom
ing, 50 years. The limitation in Maryland is 40 years; in Georgia and Michigan, 30 
years; North Dakota (except trust companies) and Oklahoma, 25 years; Alabama, 
Colorado, Indiana, Iowa, Pennsylvania (commercial banks), and South Dakota, 20 
years. 

The Federal Reserve Board, in its letter to the committee, pointed out that the 
proposed legislation is particularly desirable from the standpoint of national banks 
exercising fiduciary powers granted to them under the -provisions of section 11 (k) of 
the Federal reserve act. .The fact that a national bank has to apply for periodical 
renewals of its charter seems to be a consideration which handicaps national banks in 
their competition with State institutions for fiduciary business. TheFedera l reserve 
act distinctly authorizes national banks, with the approval of the Federal Reserve 
Board, to exercise fiduciary powers, and-the provision of the Federal reserve act has 
been upheld by a decision 'of the Supreme Court of the United States. There are 
numerous instances where, national banks have surrendered their charters and have 
reorganized under State law. The committee is informed that many important 
national banks throughout the country are now considering the surrender of their 
charters, and as a concrete example mention may be made of the liquidation and 
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reorganization of a large national bank in Cleveland recently, which reorgaidzed 
under State law because of its inability to take over the trust and fiduciary relations 
which are so important and which are continuing and subsisting and might last 100 
years. 

Section 18 of the Federal reserve act contemplates the ultimate retirement of all 
national bank notes in circulation, which at one tirne ^delded a substantial profit to 
the national banks issuing them. There is a question whether the national banking 
system will be perpetuated unless national banks are able to compete on more equal 
terms with banks and trust companies doing business under State laws. The reasons 
which existed in 1863 and 1864 for the limitation on the life of a national bank charter 
do not appear to exist at the present time. . The national banking system is no longer 
an experiment. I t has stood the test of nearly 60 years and has fully justified its 
existence. ° * 

The acts of 1882 and 1902 require that circulating notes issued to and by a bank 
subsequent to extension shall be of a design maldng them readily distinguishable 
from notes issued prior thereto. The law also reguires that within three years from 
the date of extension a national bank shall deposit lawful money for the redemption 
of ol^ issues then outstanding. 

There seems to be no good reason for this requirement at the present time. , The 
records show that compliance with the requirement has entailed unnecessary expense 
both to the Government and to the banks—to the Government in that it has been neces
sary to destroy all incomplete national bank circulating notes of the old issues in the 
vaults of the Treasury upon extension of charter. By reason of extensions of charter, 
liquidations, etc.,. it has been necessary to destroy since Januaiy 1, 1913, incomplete 
national bank currency of the fac.e value of over $113,000,000, represendng some 
3,091,000 sheets of distinctive paper, costing for paper and printing alone |139,125. 

T h e ' Conlptroller of ^he Currency has reported that during the existence of the 
national bank s^^stem destructions on these accounts have amounted to over 
^371,000,000, representing over 9,000,000 sheets of distinctive paper, the cost pf the 
paper and printing paid by the Government amounting to nearly |413,000. The prin
cipal cost to the banks has been for the plates for the printing of currency on extension 
of charters, although there has. been an incidental loss due to the necessary delay in 
engraving of plates and printing of currency and consequent deprivation of the use 
of the currency. 

Other expenses incident to the handling, storing, and recording of bank currenc}' 
to the amount hereinbefore indicated, it is estimated, have cost the Government 
about 1400,000, a large portion of which could have been saved but for the law requiring 
the issuance of distinctive currency on extension of charter. 

The proposed bill will make this,.expense unnecessary in future. 
Your committee desires to call particular attention to the fact that this bill as 

reported gives national banks succession until / ' i t shall be dissolved by the act of its 
shareholders owning-two-thirds of its stock, unless its franchise shall become forfeited 
by reason of violation of law, or unless i t shall be terminated by the provision of act 
of Congress hereinafter enacted." In other words", the national banks will have suc: 
cession (unless dissolved by voluntary action of their own shareholders) during good 
behavior. The chai-ters can be forfeited for noncompliance with or violation of the 
Federal resen'-fe act (sec. 2, Federal reserve act) in a suit brought by the Comptroller 
of the Currency under the direction of the Federal Reserve Board, while section 5239 
of the Revised Statutes of the United States provides for such forfeiture for the viola
tion of the proyisions of the national bank act in a suit brought by the Comptroller of 
the Currency in his own name. In view of these statutory provisions, it appears to 
your committee that ample protection is afforded against possible abuses by national 
banks of their franchises. , • 

In addition to this, provision is made that an actof Congress hereinafter enacted 
may terminate the charter of a national bank. 

In Adew of the foregoing and other facts considered in connection m t h the subject, 
it is the unanimous opinion bf the cornmittee that the early adoption of the bill here 
reported is to the best interests of the public, the national banks, and the Government 
of the United States. o ^ 

14263—FI 1 9 2 2 — 4 5 , V '. 
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NATIONAL BANK EXAMINERS. 

The following is a list of the examiners in the service on October 
31, 1922: ; 

CHIEF EXAMINERS. 

Federal reserve district-— 
No. 1.—Herbert W. Scott, Boston, Mass. 
No. 2.~Daniel C. Borden, New York, N. Y. 
No. 3.—Stephen L. Newnham, Philadelphia, Pa. 
No. 4.—Thomas C. Thomas, Cleveland, Ohio. 
No. 5.—William J. Schechter, Washington, D. C. , . 
No. 6.—J. W. Pole, Atlanta, Ga. 
No. 7.—Fred Brown, Chicago, 111. 
No. 8.—John S. Wood, St. Louis, Mo. 
No. 9.—Howard M. Sims, Minneapolis, Minn. 
No. 10.—Luther K. Roberts, Kansas City, Mo. 
No. 11.—Richard H. Collier, Dallas, Tex. 
No. 12.—Harry L. Machen, San Francisco, Calif. 

Assigned as chief, examining division, comptroller's office: 
Henry B. Davenport, Washington, D. C. 

Unassigned: 
John A. Best, care of First National Bank, Judsonia, Ark. 
Gail W. Crossen, Washington, D. C. : ' 
Arthur D. Cutts, Washington, D. C. -

/ Robert D. Garrett, Washington, D. C. 
Robin M. Johnson, care of First National Bank, Hearne, Tex. 
Adelia M. Stewart, Washington, D. C. 
G. L. Williams, care of Heard National Bank, Jacksonville, Fla. 
Charles F. Wilson, Washington, D. C. 

Assigned to the War Finance Corporation: 
Reginald M. Hodgson, Washington, D.C. 
Oscar K. La Roque,* Marion, S. C. 
Peter J. Lorang, Washington, D. C. 
Clarence F. Smith, Washington, D. C. 
Roberto. Williams, Washington, D. C, 

• . . . .FIELD ExAkiN^Rq.-,. ,.. . 

; , : ^ FIRST DISTRICT. 

Norwin S. Bean, Manchester, N. H, 
Harold W. Black, Boston, Mass. 
Wm. B. Carolan, Boston, Mass. 
George M. Goflfin, New Haven, Conn. 

Thomas A. Cooper, Augusta, Me. 
Michael J. Hurley, Montpelier, Vt. 
Edward E. JParker, Boston, Mass. 
Frank J. Ryan] Boston, Mass. 

SECOND DISTRICT. 

Russell T. August, Newark, N. J. 
Oliver W. Birckhead, New York, N. Y. 
Ralph W. Byers, Hillside Twp., Union 

County, N. J. 
:ErankH. Clement, Buffalo, N.Y. . 
Claud be Baun, New York, N. Y. 
WilUam H. Dillistin, New York, N.Y. 
James B. Funsten, jr.. New York, N. Y. 
Richard W. Goodhart, New York, N. Y. , 
Charles S. Graham, New York, N. Y. 
Thomas J. Harrington, New York, N. Y. 
Walter B. Hilliard, Ithaca, N. Y." 
Burdett Kelly, Kingston, N. Y. 

Benton Klein, Albany, N. Y. 
Edward J. Maguire, Naw York, N. Y. 
Wm. W. Maloney, 3d, New York, N. Y, 
Benjamin Marcuse, New York, N. Y. 
Frank L. Norris, New York, N. Y. 
Paul Partridge,. New York, N. Y. 
Ellis D. Robb, New York, N. Y. 
Kenneth H.'Rockey, New York, N. Y. 
Edwin F.̂  Rorebeck, Watertown, N. Y. 
E. Willey Stearns, New York, N. Y. 
Ernest H. Watson, New York, N. Y. 
Cole J. Y'ounger, New York, N. Y. 
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THIRD DISTRICT. 

Edward A. Allanson, Lancaster, Pa. 
William B. Baker, Philadelphia, Pa. 
John W. Barrett, Philadelphia, Pa. 
Alfred Boysen, Wilkes-Barre, Pa. 
Charles V. Brown, Philadelphia, Pa. 
Charles H. Chapman, Philadelphia Pa. 
Ralph H. Derr, Reading, Pa. 
Robert W. Dot}̂ , Harrisburg, Pa. 

Nathan S., Du Bois, Philadelphia, Pa. 
Charles H. Hartman, Philadelphia, Pa. 
Carl M. Sisk, Reading, Pa. 
George F. Smith, Philadelphia, Pa. 
Vernon G. Snyder, Sunbury, Pa. 
Horace G. Whiteman, Altoona, Pa. 
Robert W. Wylie, Williamsport, Pa. 

FOURTH DISTRICT. 

John B. Chenault, Maysville, Ky. 
Sidney B. Congdon, Pittsburgh, Pa. 
Leo M. Cutts, Pittsburgh, Pa. 
Burton A. Faris, Cincinnati, Ohio. 
Ernest M. Furbee, Pittsburgh, Pa. 
William C. Griswold, Cleveland, Ohio. 
Henry B. Hane, Cleveland, Ohio. 

Edward C. Haneke, Lima, Ohio. 
Herbert J. McKee, Cleveland, Ohio. 
Joel S. McKee, Pittsburgh, Pa. 
Robert Montgomery, Wheeling, W. Va. 
Edwal F. Shively, Columbus, Ohio. 
George H. Smith, West Newton, Pa. 

FIFTH DISTRICT. 

Roger E. Brooks, Washington, D. C. 
Thomas D. Carson, Washington, D. C. 
WilUam B. Cloe, Huntington, W. Va. 
John W. Dalton, Charlotte, N. C. 
Thomas H. Davis, Richmond, Â a. 
William P; Folger, Washington, D. C. 
Thomas F. Kane, Washington, D. C. 

" John R. McMullan, Washington, D. C. 
George M. Moore, Washington, D. C. 
Paul C. Ramsdell, Washington, D.C. 
John W. Snapp, Washington, D. C. 
Charles A. Stewart, Washington, D.C. 
Grattan H. Tucker, Washington, D. C. 
Robertson D. Wood, Martinsburg, W. Va. 

SIXTH DISTRICT. 

Albert A. Basham, Atlanta, Ga. 
John C. Borden, Knoxville, Tenn. 
Clyde J. Evans, Montgomery, Ala. 
Thomas E. Fletcher, Cordele, Ga. 
Headley B. Gilbert, Knox^dlle, Tenn. 

W. Morris Lammond, New Orleans, La. 
W. Waller McBryde, Birmingham, Ala. 
V. Huborn Northcutt, Jacksonville, Fla. 
Kenneth W. Thompson, Nashville, Tenn. 
John R. Vann, Atlanta, Ga. 

S E V E N T H DISTRICT. 

Frederick J. Affeldt, jr., Lansing, Mich. 
Garver J. Bly, Farmland, Ind. 
Dan. H. Cooney, Milwaukee, Wis. 
Claude 0. Craig, Chicago, 111. 
William A. Culver, Peoria, 111. 
William P. Funsten, Evanston, 111. 
Winfield C. Gilmore, Decatur, 111. 
James B. Greenfield, Chicago, IIL 
Nels E. Haugen, Des Moines, Iowa. 
Robert C. Houston, Marion, Ind. 
Carl E. H. Johnson, Chicago, 111. 
Edward M. Joseph, Danville, 111. 
John C. McGrath, Indianapblis, Ind. 

I William G. Minor, Cannelton, Ind. 
I Earl W. Moon, Rock Island, 111. 
I Bert K> Patterson,, Chicago, 111. 
I Fulton F. Potter, Mason City, Iowa. 
'• Robert E. Power, Chicago, 111. 
I E. Robert Robinson,- Grand Rapids, 

Mich. 
John T. Sawyer, jr., Milwaukee, Wis. 
Robert ^K. Stuart, Sheldon, Iowa. 
Harry W. Walker, Chicago, 111. 
Edward B. Wilson, Des Moines, Iowa. 
Robert F. Wilson, Waterloo, Iowa. 

EIGHTH DISTRICT. 

Samuel W. Dye, St. Louis, Mo. 
Joseph L. Kennedy, Memphis, Tenn. 
Stuart H. Mann, St. Louis, Mo. 
Samuel T: Millard, St. Louis, Mo. 
William M. Morgan, Louisville, Ky. 

j Benj. M. McPike, Boonville, Ind. 
I Herbert Pearson, St. Louis, Mo. 
I John C. Peightel, Springfield, Mo. 
I Carl. A. Reinholdt, St. Loiiis, Mo. 
i William R. Young, Hot Springs, Ark. 
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NINTH DISTRICT. 

William H. Baldridge, Billings, Mont. 
Bernard E. Boldin, Minneapolis, Minn. 
Thos. R. Dwyer, Minneapolis, Minn. 
Charles F. Fiman, Minneapolis, Minn. 
John P. Hughes, Fargo, N. Dak. 
Alfred P. Leyburn, Minneapolis, Minn. 
Leland L. Madland, Minneapolis, Minn; 
William A., Regan, Minneapolis, Minn. 

William F. Sheehan, Fargo, N. Dak. 
Mervale D. Smiley, Minneapolis, Minn. 
Arthm* B. Smith, Minneapolis, Minn. 
John H. Smith, Minneapolis, Minn. 
Charles C. Storing, Sioux Falls, S. Dak. 
F. D. Williams, Helena, Mont. 
Laurence H. Williams, Aberdeen, S. Dak. 
Irwin D. Wright, Minneapolis, Minn. 

TENTH DISTRICT. 

Archie S. Allsup, Kansas City, Mo. 
George E. Armstrong, Denver, Colo. 
Henry C. Bergman, jr., Cofieyyille, Kans. 
Arthur R. Bradley, Kansas City, Mo. 
Roland F. Brock, Hutchinson, Kans. 
Edwai'd L. Chapman, Kansas City, Mo. 
Roy A. Cooper, Muskogee, Okla. 
Warren AV. Dunaway, Cheyenne, Wyo. 
Charles H. Filson, Guthrie, Okla. 
John 0. Fredlund, Kansas City, Mo. 
George W. Goodell, Denver, Colo. 
Orville A. Griffey, Kansas City, Mo. 

William N. Hackney, Norfolk, Nebr. 
Harry N. Horner, Davis, Okla. 
Leon G. Kennedy, Hobart, Okla. 
Howard S. Lahman, Kansas City, Mo. 
Arthm- M. Mueller, Kansas City, Mo. 
Dennis L. Noone, Salina^ Kans. 
Raymond F. Peterson, Ivansas City, Mo. 
William H. Reed, Kansas City, Mo. 
Albert L. Ritt, Kansas City, Mo. 
J. Oscar Roots, Kansas City, Mo. 
Roy E. Smith, Hastings, Nebr. 
Sam. F. Sullenberger, Kansas City, Mo. 

ELEVENTH DISTRICT. 

John C. Alvey, Dallas, Tex. 
James S. Bartee, Dallas, Tex. 

' Henry F. Brewer, jr.. El Paso, Tex. 
Jacob Embry, Houston, Tex. 

"AVilliam C. Evans, Amarillo, Tex. 
William B. Hamilton, Brownwood, Tex. 
Gilbar C. Hedrick, Dallas, Tex. 
James B. Herndon, jr., Dallas, Tex. 
William E. Hutt, Sherman, Tex. 
Marvin J. Knight, Dallas,.Tex. 

Ernest Lamb, Dallas, Tex. ^ 
Stanley A. Longmoor, Dallas, Tex. 
Alexander B. McCans, Dallas, Tex. 
Fred S. Mansfield, Dallas, Tex. 
Jesse L. Penix, Waco, Tex. 
Allison D. Thompson, San Antonio, Tex. 
Leslie D. Thorn, Mineola, Tex. 
Earle V. K. Willson, AmanUo, Tex. 
WilUam P. Wilson, Dallas, Tex. 
John K. AVoods, Dallas, Tex. 

TWELFTH DISTRICT. 

Clnistopher H. Anheier, San Francisco, 
Calif. 

Ira I. Chorpening, Los Angeles, Calif. 
Gilbert S. Coffin, Spokane, Wash. 
AVilliam C. Crawley, San Francisco, Calif. 
Eugene H. Gough, Seattle, Wash. 
AVilliam M. Gray, Ocean Park, Calif. 
Thomas E. Harris, San Francisco, Calif. 
Marshall Hooper, San Francisco, Calif. 
Arthui- L. James, Sacramento, Calif. 
Gustave W. Jorres, Los Angeles, Calif. 
R. Foster Lamm, Boise, Idaho. 

Joseph M. Logan, Los Angeles, Calif. 
Charles S. McLean, Portland, Oreg. 
Leo. H. Martin, San Francisco, Calif. 
Charles T. Maxey, Portland, Oreg. 
Charles C. Otto, San Francisco, Calif. 
John L. Proctor, Pocatello, Idaho. 
Lewis M. Sawyer, jr., Los Angeles, Calif. 
Norman D. Vaughan, Fresno, Calif. 
AValter J. AValdrOn, San Francisco, 
Max C. AAdlde, Portland, Oreg. 
Thomas M. AVilliams, San Francisco, Calif. 

Calif. 

FOR THE TERRITORY OF HAWAII . 

C. F. Sutton, Honolulu, T. H. 

Assessments on national banks to pay salaries and expenses of national bank examiners 
year ended October 31, 1922. 

Amountonhand Nov. 1, 1921 $56,009.02 
Receipts from Nov. 1, 1921, to Oct. 31, 1922 2,159,509. 99 

— %% 215, 519.10 
Expenses Nov. 1, 1921, to Oct. 31, 1922 2,031,286.20 

Balance on hand Nov. 1, 1922 : V 184, 232. 81 
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BANK OFFICERS AND EMPLOYEES CONVICTED OF CRIMINAL VIOLATIONS 
OF LAW DURING THE YEAR ENDED OCTOBER 31, 1922. 

The following statement, prepared from data furnished by the 
Department of Justice, shows the names of officers or employees of 
national banks convicted during the year ended October 31, 1922, 
of violations of the national banking laws, with the occupation of 
employees'affected, the title and location of the bank, the ofFcnse, 
the sentence, and the date of sentence: 



C r i m i n a l cases under the n a t i o n a l banking laws resu l t ing i n conviction dur ing the year enhed Oct. 3 1 , 1922. 

Name of officer or employee. Position. Title and location of thc bank. Offense. Sentence. Date of 
sentence. 

William Hyde Taylor. 
A.V.Cole 

OttoBothin. 

Ira McCormick 
Ray Williams 
H. D. Johnston 
Herbert M. Pierce. 

Walter C. Martz. 
Isaac L. Pr ice . . . 

Markley Coulston. 

Robert L. Bean . . . 

Otto L. Schriever. 

Richard Slaughter 
Robert V. Whittaker. 
J. H. Grant. 
Wilton G. Rucker. 
C M . Charters 
T. S. LeMoyne. . . 
B. L. Barker 
George A. Horal. . . 
E. L. Mayo 
John ICeishgens .a. 

T. C. Jenson 
Loren Felts . . .^. . . 
James R. Wilson. 

Sam C. Sharp. . 

Alfred H. Raymond. 
R .R . Conroy... 

Teller 
Assistant cashier. 

Teller. 

Emploj'ee 
.. . .do.' . 
Head boolckeeper. 
Paying teller 

Teller... 
Cashier. 

Discount and collection clerk 

Cashier : 

Bookkeeper. 

Teller 
Bookkeeper. 
Cashier. 
. . . .do . . . :. 
. . . -do 
Collection teller 
Teller 

fPresident 
\Vice president and director. 
Head paying teller 
Employee 

Vice president.. 
Cashier 
. . . . do . . . . 

.do.. 

Teller.. 
Cashier. 

Penns Grove National Bank, Penns Grove, N. J 
First National Bank of Douglas County, Castle 

Rock, Cola 
Farmers' National Bank of Pekin, 111 

Misapplication. 
Abstraction — 

Hudson County National Banlc, Jersey City, N. J 
stock Growers National Bank, Rawlins, Wyo... 
First National Bank, El Dorado, Ark , 
Grand Rapids' National City Bank, Grand 

Rapids, Mich. 
Lebanon National Bank, Lebanon, Pa 
Peoples National Bank, Salisbury, Md 

National Security Bank, Philadelphia, Pa 

Megunticook National Bank, Camden, Me 

Embezzlement and abstrac
tion. 

False entries 
Abstraction 
False entries 
Embezzlement 

.do.. 

First National Banlc of Springfield, Springfield, 

Huntington National Bank, Columbus, Ohio... 
City National Bank, San Antonio, Tex 

Embezzlement and misap
plication. 

Embezzlement and abstrac
tion. 

Embezzlement and misap
plication. 

Embezzlement 

Farmers National Bank, Tupelo, Okla 
First National Bank, Schwertner, Tex . 
Citizens National Bank, Peru, Ind 
Commercial National Bank, Shr.eveport, La 
First NationalBank of El Paso, El Paso, Tex... 
First National Bank, Fairfield, Idaho , 
Stockmen's National Bank, Nampa, Idaho 
Fort Worth National Bank, Fort Worth, Tex.. . 
Manufacturers and Traders National Bank, 

Buffalo, N . Y . 
FirstNationalBank of Crawford, Crawford, Tex, 
First National Bank, Harrisburg, 111 
Corn Belt National Bank, Scotland, S. Dak 

First National Bank, Campbell, Mo 
'O 

First National Bank, New Canaan, Conn 
First National Bank, Hammond, N . Y , 

Abstraction :. 
Abstraction and misappli

cation. 
Embezzlement 

.do.. 

.do., 

.do.. 
Misapphcation 
^False report to comptroller.. 
Embezzlement 
Abstraction ahd false entries. 
Embezzlement 
. . . .do 
Embezzlement and false en

tries. 
Embezzlement 

.do.. 
Embezzlement and false 

entries. 

3 to 6 months. 
5 years 

1 year and 1 day. 

do.. . 
6 months 
$100 fine and costs.. 
5 years 

1 year and $100 fine. 
18 months 

2 months.... 

18 months-

2 years. 

5 years.: 
1 yearand 1 day. 
6 yearsand 1 day 
6 months 
4 years 
2 years 
1 yearand 1 day.' 
3 years. : 
5 years 
1 year and 6 months. 

2 years and $500 fine:. 
30 months 
8 months 

1921 
I Nov. 1 

Nov. 2 

Nov. 14 

Nov. 17 
I Nov. 23 

Nov. — 
Dec. 5 

Dec. 
Dec. 

Dec. 21 

Dec. 27 

1922. 
Jan. 17 

I Jan. 21 
D&. 

I Jan. 25 
I Jan. 31 

Feb. 2 
Feb. 10 
Feb. 11 
Feb. 25 
Mar. 
Mar. 

1 month and $100 fine and 
costs. 

$300 fine 
8 years.... 

Mar. 13 
! Mar. 23 

Apr. 8 

Apr. 10 

Apr. 11 
Apr, 12 

file:///Vice


Mrs. Margarets. Hunter. 
Harry C. Crowe 
John H. Harkin 

F. R. Powers... 

QC. C. Robinson.. 

Dudley Humphrey. 
R.B:. Gifford 

J . J . Knodel 

Samuel Rosenberger. 
A. R. Suter... 

Wilson E. Cook 

George W. Applegate. 
Ben S. Applegate 
Clarence Wampner. . . 

James Knight 
Naomi Cockrane 
ReidP. W^histler 
Edward F. Olmstead. 

C. E. PhiUips 

O. H. Wilson.... 
Edward Zacher.. 

S. L. Reece.. 
R. Belisle..., 

Mark J. O'Connell. 

Assistant cashier. 
Cashier 

do. . . . . 

do.. 

Teller.. 

Cashier..... 
Note teller.. 

Paying teller. 

Bookkeeper. 
Assistant cashier. 

President 

Viec president.. 
do 

Employee 

. . . . .do . . . 

. . . . .do. . , 
do... 

Cashier.. 

.do.. 

do 
Bookkeeper. 
President.. 
Cashier 

Collection teller.. 

.do.. 
Boone National Bank, Boone, Iowa. 
First National .Bank, Lepanto, Ark.. 

Fanners National Bank, Rome, Pa. . 

First National Bank, Globe, Ariz.... 

First National Bank, Galeton, Pa 
Chatham and Phoenix National Bank, New 

York City, N . Y . 
First National Bank, Arlington, N . J 

.do-. 
Peoples National Bank, Sistersville, W. Va., 

Corydon National Bank, Corydon, Ind 

.do., 

.do.. 
Indiana National Bank of Indianapolis, Indian

apolis, Ind. 
do 
do v . . . . 

. . . Ido 
First National Bank, Union Bridge, Md 

Peoples National Bank, Rowlesburg, W. Va.' . . . 

First National Bank, Albright, W. Va.. 
La Salle-National Bank, La SaUe, III.. . 

Biahnock National Bank, Pocatello, Idaho.. 
First National Bank, Morris, Okla 

First National Bank, San Francisco, CaUf.. 

. . . ,do 
IkHsapplication 
Misapplication and false 

entries. ^ 
Abstraction and misappli

cation. 
Misapplication and false 

entries. 
Misapplication 
Abstraction and embezzle
ment. 

Embezzlement and false 
entries. 

. . . .do : 
Abstraction and embezzle

ment. 
Misapplication and false 

entries. 
do 

. : . .do 
Embezzlement , 

.do., 

.do., 

.do.. 
Abstraction and embezzle

ment. 
Embezzlement 

False entries.. 
Abstraction.. 

false 
False entries 
Embezzlement and 

entries. 
Abstraction and.embezzle

ment. 

Fined 
$7,500 fine., 
$1,000 fine.. 

2 months and $500 fine.. 

4 months 

6 months and $500 flne. 
$500 fine.. 

1 day in custody of United 
States marshal. 

do 
2 years and 6 months.. . 

3 years. 

do 
do . . . . . . 

18 months.. 

. . . . . do ., 
I yearand 1 day 
6 months , 
4J years concurrently on 

each of 6 counts. 
6 months and $1,000 fine; 

to remain In jail until fine 
and costs are paid. 

-do 
1 day in custody of United 

States marshal. 
3 years and $5,000 flne. 
2 years 

$1 ,000 B*. 

Do 
Apr. 27 
May 3 

Do. 

Do. 

May 15 
May 16 

May 22 

May 23 
June 20 

Do. 
Do. 

June 23 

Do. 
Do. 
Do. 

June 30 

July 8 

Do. 
July 11 

July 21 
July 28 

Sept. 19 

O 
O 

H 

O 

O 

W 

o 
d 

o 

~:i 
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CONDITION OF NATIONAL BANKS AT DATE OF EACH CALL DURING-
REPORT YEAR. 

During.the year ended October 31, 1922, national banks were called 
upon to submit as of various dates, in accordance with the provisions 
ol section 5211, United States Revised Statutes, five reports of con
dition. These reports show in detail the resources and liabilities of 
reporting banks and such other information in the form of schedules 
as is necessary for the information of the comptroller and, with ex
aminers' reports of semiannual examinations, prescribed by section 
5240, United States Revised Statutes, are examined to determine the 
true condition of each association. 

The consolidated returns of reporting national banks at dates of the 
several'calls during the 3^ear are shown in the foUowing table: 

Abstract of reports of condition of national banks in the United States 01% December Sly 
1921, March 10, May 5, June 30, and September 15, 

[In thousands of dollars.] 

BESOURCES. 

Loans and discounts 1,2 - . , . . . . . 
Overdrafts 
Customers ' l iabi l i ty account of acceptances . 
Un i t ed States Gove rnmen t seeurities 

o w n e d . . . . . .- . 
Other bonds , s tocks, securities, e t c . . . : . 
B a n l d n g house, fu rmture a n d fixtures..... 
Other real es ta te owned - . . . . : 
Lawful reserve w i t h Federa l reserve b a n k s -
I t e m s wi th Federa l reserve b a n k s in pro

cess of collection -
Cash in v a u l t . . . . *. .• 
A m o i m t due from na t iona l banks-.. 
A m o u n t d u e from other b a n k s , bankers , 

and t r u s t companies 
Exchanges for clearing house 
Checks on other banks in t h e same p l a c e . . 
Outs ide checks and other cash i t ems . . . . . . . 
R e d e m p t i o n fund a n d d u e from U . S. 

Treasurer 
Other assets 

T o t a l . 

LIABILITIES. 

Capita l stock pa id in 
Surplus fund 
U n d i v i d e d profits , less expenses and t axes 

p a i d . 
Nat iona l b a n k notes ou t s t and ing : 
D u e t o Federa l reserve b a n k s . 
A m o u n t d u e t o na t iona l b a n k s ; . . . . 
A m o i m t d u e t o o ther b a n k s , bankers , a n d 

t r u s t companies 
Certified checks ou t s t and ing : . . 
Cashier 's checks o u t s t a n d i n g . 
D e m a n d de j osits. 
T i m e deposi ts ( including pos ta l s a v i n g s ) . . . 
Uni ted Sta tes d e p o s i t s . . . . . . . 
Total deposits 
Uni ted Sta tes Government securi t ies bor

rowed 
B o n d s a n d securit ies (other t h a n Uni t ed 

States) borrowed 

Dec. 31, 
1921—8,169 

b a n k s . 

10,981,783 
. 9,949 

• 200,663 

1,975,898 
2,081,442 
429,929 
' 54,368 
1,143,259 

349,911 
341,811 
863,508 

- 228,802 
437,750 

. 69,236 
62;209 

36,697 
152,921 

19,420,136 

1,282,432 
1,033,406 

. 464,782 
717,473 

18,882 
779,783 

1,467,221 
56,061 

208,795 
8,606,943 
3,749,328 

188,089 
16,076,102 

66,923 

5,740 

Mar. 10,, 
1922—8,197 

b a n k s . 

!11,282,579 
11,295 

169,887-

2,031,564 
2,086,596 

440,296 
57,598 

• 1,124,707 

•312,900 
336,065 
987,816 

248,578 
•481,368 

38,207 
41,205 

36, 507 
163,234 

2 19,850;402 

• 1,289,528 
1,036,184 

508,560 
719,570 

17,641 
962,140 

1,560,920 
174,469 
175,632 

8,446,530 
3,837,759-

215,347 
16,390,.4JS8 

53,722 

6,103 

May 5, 
1922—8,230 

bank's. 

2 11,184,116 
10,227 

168,935 

2,124,691 
2,162,587 

444,368 
62,531 

1,150,885 

330,917 
334,504 
974,375 

244,707 
681,269 

45,215 
44,053 

36,823 
176,445 

2 20,176,648 

1,296,220 
1,040,249 

522,658 
720,984 
•21,213 

956,399 

1,657,409 
190,877 
193,763 

- 8,707,201 
3,918,282 

141,844 
15,766,988 

46,225 

3,058 

J u n e 30, 
1922—8,249 

b a n k s . 

2 11,248,214 
9,198 

176,238 

2,285,459 
2,277,866 
. 452,434 
^ 64,383 
1,151,605 

355,666 
326,181 
974,975 

267,050 
767,096 
63,394 
64,928 

36,767 
184,556 

2 20,706,010 

1,307,216 
1,048,806 

492,434 
725,748 

19,852 
916,740 

1,565,459 
205,682 
245,091 

9,152,415 
4,111,951 

103,374 
16,320,661^ 

42,475 

2,897 

Sept . 15, 
1922—8,240 

b a n k s . 

2 11,236,025 
12,141 

171,190 

2,402,492 
2,289,782 

459,020 
67,789 

1,232,104 

418,923 
331,951 

1,063,695 

299,541 
614,771 

54,623 
63,112 

36,656 
172,284 

3 20,926,099 

1,307,122 
1,042,197 

539,047 
726,789 

26,472 
1,031,648 

1,582,444 
164,427 
208,991 

9,270,378 
4,169,220 

145,182 
16,598,762 

38,104 

2,990 

i n c l u d e s cus tomers ' l i ab i l i t y u n d e r le t te rs of credi t . 
«Begirming Mar. 10, 1922, red i scounts a re inc luded in loans a h d d iscounts and to ta ls of resources and 

l iabil i t ies. 
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Abstract of reports of condition of national banks in the United States on December 31, 
1921, March 10, May 5, JuneSO, and September 15, .Z9^^—Contmued. 

LIABILITIES—continued. 

Bills payable (includi ng all obligations rep
resenting borrowed money other than 
rediscounts) 

Notes and bills rediscounted (including ac-
^ceptances of other banks and foreign bills 
of exchange or drafts sold with indorse
ment) 

Letters of credit and travelers' checks'out-
standing Ŝl 

Acceptances executed for customers and 
to furnish dollar exchange less those pur
chased or discounted. 

Acceptances executed by other banks 
LiabiUties other than those stated above.. 

Total 3. 

LiabiUties for rediscounts, including those 
with Federal reserve banks 2 

Dec. 31, 
1921—8,169 

banks. 

•496,323 

3,951 

202,378 
16,558 
55,068 

19,420,136 

523,606 

Mar. 10, 
1922—8,197 

banks. 

275,089 

323,737 

4,719 

171,332 
13,869 
57,551 

2 19,850,402 

( 2 ) 

May 5, 
1922—8,230 

banks. 

248,681 

285,940 

5,050 

170,132 
14,748 
55,715 

3 20,176,618 

(=>) 

June 30, 
1922—8,249 

banks. 

280,271 

8,256 

172,887 
16,494 
59,481 

2 2p,706,010 

( 2 ) 

Sept. 15, 
1922—.8,240 

banks. 

181,765 

247,559 

6,639 

165,715 
17,654 
51,756 

3 20,926,099 

(«) 

2 Beginning Mar. 10,1922, rediscounts are included in lofins and discounts and total of resources and 
Uabilitles. • . ' 

CONDITION OF NATIONAL BANKS SEPTEMBER 15, 1922.. 

Analyses in detail with respect to the combined resources and 
liabilities of reporting national banks in the United States and 
Territories as of September 15, 1922,^follow: 

RESOURCES. -

LOANS AND D I S C O U N T S . ' 

The loans and discounts, including rediscounts, of national banks 
were reduced during the intervals between the dates of each call 
subsequent to September 6, 1921, and on September 15, 1922, 
amounted to $11,236,025,000. The ° reduction since September 6, 
1921, was $446,667,000, and the reduction since date of preceding 
call, June 30, 1922, was $12,189,000. 

The'percentage of loans and discoimts to aggregate deposits, 
September 15, 1922, was 67.69, compared with 80.23 per cent Septem
ber 6, 1921. -

OVERDRAFTS. 

The amount of overdrafts reported September 15, 1922, was 
$12,141,000, or $2,943,000 more than reported June 30, 1922, but a 
reduction since September 6, 1921; of $214,000. 

CUSTOMERS' LIABILITY ON ACCOUNT OF ACCEPTANCES. 

The acceptance liability of customers of national banks on Septem
ber 15; 1922, was $171,190,000, showing a decrease since-June 30, 
1922, of $5,048,000, and a reduction since September 6, 1921, of 
$31,164,000. 
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UNITED STATES GOVERNMENT SECURITIES. 

, National-bank holdings of United States Government securities 
September 15, 1922, amounted to $2,402,492,000, which was the 
greatest amount reported at date of any call during the year, the 
increase since June 30, 1922, was $117,033,000 and the increase 
during the year amounted to $540,515,000. Approximately 
$736,000,000 of these securities were United States bonds deposited 
with Treasurer of the United States to secure national-bank circula
tion. 

OTHER B O N D S , STOCKS, SECURITIES, ETC. 

The investments of national banks September 15, 1922'̂  in miscel
laneous bonds, stocks, securities, etc., amounting to $2,289,782,000, 
likewise was the largest amount reported during the year, the in
crease since June 30, 1922, being $11,916,000, while the increase for 
the year was $316,^33,000. 

BANK PREMISES AND OTHER REAL ESTATE OWNED. 

The book value of banking houses, furniture, and fixtures owned 
by national banks September 15, 1922, was $459,020,000, an increase 
over June 30, 1922, or $6,586,000 and an increase since September 6, 
1921, of $37,993,000. 

The amount of other real estate owned by these banks September 15, 
1922, was $67,789,000, an increase since June 30, 1922, of $3,406,000 
and an increase during the year of $14,850,000. The increase in the 
volume of other real estate ownfed is apparently due to the fact that 
during the process of liquidation of loans and discounts, it has been 
necessary for these banks to acquire title to real estate as additional 
protection to secure debts previously contracted, in accordance with 
the provision of section 5137, United States Revised Statutes, as 
imder no other conditions is. a national bank permitted to owm real 
estate other than that necessary for occupation incident to the trans
action of its business. The increase in the items, banking houses, 
furniture, andfixtures, is due principally to the increase in the numKer 
of reporting banks during the year. 

LAWFUL RESERVE. 

In accordance with the provision of section 19 of the Federal 
reserve act, national banks in central reserve cities, reserve cities, 
and country banks (banks situated elsewhere than in cities desig
nated as central reserve or reserve cities) are required to maintain' 
balances with Federal reserve banks in the several reserve districts 
equivalent to 13, 10, and 7 per cent, respectively, of demand deposits 
and 3 per cent, regardless of situation of the bank, of time deposits. 

The lawful reserve of national banks with Federal reserve banks 
September 15, 1922, was $1,232,104,000, some $80,499,000 in excess 
of the amount reported June 30, 1922, and $202,126,000 in excess of 
amount reported September 6, 1921. Reference to the returns at 
date of each call during the year with respect to the amount of reserve 
required and the amount held with Federal reserve banks, published 
in the appendix of this report, shows excess reserve held at date of 
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€ach report, the amount of excess September 15, 1922^ being 
$96,081,000. The increase in reserve is due to substantial increases 
in demand and time deposits during the past year... 

CASH IN VAULT. « 

The tendency of national banks to carry less actual cash in vaults 
is noted by reference to the returns at date of each call subsequent to 
September 6, 1921, which show substantial reductions up to June 30, 
1922, when the amount was reported at $326,181,000, compared with 
$331,951,000 September 15, 1922, the increase between the latter two 
dates being $5,770,000. The decrease in cash on hand between 
September 6, 1921, and September 15, 1922, was $25,847,000. 

DUE FROM BANKS AND BANKERS. 

Debit balances with correspondent banks reported by national 
banks, including balances due from Federal reserve banks incident to 
items sent for collection, to the amount of $418,923,000, aggregated 
$1,782,159,000, an increase over the amount reported June 30, 1922, 
of $184,468,000 and an increase over the amount reported September 
6, 1921, of $437,027,000. Of these balances the greater portion, or 
$1,063,695,000, was due from national banks. 

EXCHANGES FOR CLEARING HOUSE. 

The amount of exchanges for clearing house was $614,771,000, a 
reduction since June 30, 1922, of $152,325,000, but an increase sincc-
September 6, 1921, of $146,926,000. 

ALL OTHER ASSETS. 

Other miscellaneous assets, consisting of checks and cash items and 
redemption fund, etc., amounted to $326,675,000, a reduction of 
$22,970,000 since June 30, 1922, and an increase over September 6, 
1921, of $15,341,000. 

LIABILITIES. 

CAPITAL STOCK, SURPLUS, AND UNDIVIDED PROFITS. 

Incident to the issuance of new charters and increases in the 
capital of existing banks, the paid-in capital stock of national banks 
Avas increased between September 6, 1921, and September 15, 1922, 
from $1,276,177,000 to $1,307,122,000. 

The surplus of these banks was likewise increased in the period 
indicated from $1,027,373,000 to $1,042,197,000, while undivided 
profits (less deductions incident to expenses and taxes paid), were 
increased from $538,784,000 to $539,047,000. 

NATIONAL BANK NOTES OUTSTANDING. 

The volume of national bank notes in circulation was far in excess 
of any amount previously reported, with exception of the period 
during the latter part of 1914-and the early part of 1915, when 
emergency currency was issued in accordance with the provisions of 
the act of May 30, 1908, and amounted-to $726,789,000, which was 
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$1,041,000 greater than the amount outstanding June 30, 1922, and 
$22,121,000 in excess of the amount reported September 6, 1921. 

ALL DEPOSITS. 

The deposit liability of national banks September 15,1922, was 
$16,598,762,000, and was greater than at the date of any previous 
call during the year, the increase over June 30,1922, being $278,198,000, 
while the increase over September 6, 1921, was $2,037,910,000. Of 
the total deposits September 15, 1922, $3,013,982,000 was due to 
other banks and bankers and Federal reserve banks,, while demand 
deposits, including United States deposits of $145,182,000, amounted 
to $9,415,560,000, and time deposits, including postal savings de
posits, were $4,169,220,000. Noticeable increases are reflected in 
the returns during the year vdth respect to demand and time de
posits, the latter item showing an increase at the date of each call 
subsequent to September 6, 1921, while demand deposits, with 
exception of the period between December 31, 1921, and March 10, 
1922, when a reduction of $133,155,000 was registered, were sub
stantially increased. 

BONDS AND BORROW'ED MONEY. 

The liability of national banks for Government securities borrowed 
was $38,104,000, a reduction of $4,371,000 since June 30, 1922, and 
a reduction since September 6, 1921, of $46,743,000. Other bonds 
and securities were borrowed to the extent of $2,990,000, an increase 
over June 30, 1922, of $93,000, but a reduction since September 6, 
1921, of $240,000. 

" • Decided reductions on ac'coimt of bills payable and notes and bills 
rediscounted are shown by the returns at date of each call subsequent 
to September 6, 1921. The reduction on account of bills payable 
during the year was $369,930,000, the amount reported September 
15, 1922, being $181,765,000, or $46,716.,000 less than on June 30, 
1922, while notes and bills rediscounte(i were reduced during the 
year to the extent of $457,519,000, or,to $247,559,000. The reduc
tion in notes and bills rediscounted between June 30 and September 
15, 1922, was $32,712,000. Of the total bills payable vSeptember 
15, 1922, $103,747,000, represented liabilities to Federal reserve 
banks, and on the same date $182,061,000 of the total notes and bills 
rediscounteci weire Avith these banks. : 

BANK A C C E P T A N C E S AND OTHER LIABILITIES. 

The aggregate of acceptances executed for customers and by other 
banks for accoimt of reporting banks was $183,369,000, a reduction 
during the year of $34,811,000, while all other liabilities, amount
ing to $58,395,000, show an increase over September 6, 1921, of 
$10,099,000. . . 

AGGREGATE RESOURCES AND LIABILITIES. 

An analysis of the returns from the 8,240 reporting national banks, 
with aggregate resources and liabilities September 15, 1922, of 
$20,926,099,000, an increase of $1,206,919,000 during the past year, 
•and an increase of $220,089,000 since the midsummer call of*June 
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30 of the ^present 3^ear, warrants the conclusion that our national 
banks with resources representative of 41.50 per cent of the aggre
gate resources of all banks in-the United States as late as June 30, 
1922, constitute the keystone of American banking institutions. 

The principal items of resources and liabilities of these banks 
September 15, 1922, the date of the last call during this report year, 
^are shown in the following statement by States and geographical 
divisions:. . 



Principal items of resources and liabilities of national banks September 15, 1922. 

[Ih thousands of dollars.] 
00 

Maine 
N e w H a m p s h i r e 
V e r m o n t 
Massachusetts 
R h o d e I s land 
Connecticut 

To ta l N e w E n g l a n d 
States 

N e w Y 6 r k 
N e w Jersey 
Pennsy lvan ia 
Delaware 
Maryland 
Distr ict of Columbia 

To ta l Eas t e rn S t a t e s . . 

Virginia ". 
W^est Virginia 
N o r t h Carolina 
South Carolina 
G eorgia 
Flor ida 
A labama : 
Mississippi , 
Louis iana 
Texas 
Arkansas 
K e n t u c k y 
Tennessee : 

Total Sou thern States 

Ohio 
] nd iana 
IlUnoiSv 
M i c h i g a n , . . , , , . , , 

N u m 
ber of 
banks . 

60 
56 
49 
158 
17 
64 

404 

504 
228 
867 
18 
86 
15 

1,718 

177 
121 
87 
83 
99 
61 
107 
32 
34 
559 
85 
136 

lor 
1,682 

372 
251 
501 
119 

Loans , 
inc lud ing 
overdrafts. 

53,535 
31,326 
28,417 
584,660 
36,314 
125,641 

859,793 

2,400,546 
281,982 

1,170,202 
9,329 

139,124 
62,351 

4,063,534 

237,774 
114,875 
113,846 
76,831 
111,474 
64,163 
83,288 
34,473 
71,976 
461,997 
47,303 
136,132 
121,244 

1,675,376 

468,024 
207,109 
868,939 
216,726 

U n i t e d 
Sta tes 

securities. 

13,849 
11,349 
6,888 
99,972 
8,978 
32,369 

173,405 

646,875 
71,729 
306,283 
2,460 
25,896 
17,160 

1,070,403 

37,853 
21,508 
15,499 
15,268 
19,756 
20,603 
16,476 
.5,490 
10,369 
88,349 
9,018 
35,200 
19,482 

314,871 

111,465 
54,248 

140,438 
48,175 

Other 
bonds , 
s tocks, 

e tc . 

33,965 
10,170 
13,488 

120,045 
12,292 
29,405 

219,365 

518,618 
168,965 
497,458 
5,313 
42,232 
13,043 

1,245,629 

20,501 
14,768 
4,461 
5,173 
3,293 

12,974 
9,010 
5,463 
4,496 

18,033 
2,870 

19,751 
9,256 

130,049 

126,723 
43,407 

116,785 
60,568 

Cash in 
v a u l t . 

1,937 
1,557 
971 

13,492 
1,622 
5,410 

24,989 

55,871 
12,438 
38,658 

413 
3,948 
2,990 

114,318 

5,567 
3,101 
3,337 
1,655 
3,294 
2,719 
3,398 
959 

1,812 
16,144 
1,661 
3,917 
3,049 

50,613 

17,386 
11,645 
26,6.53 
6,981 

D u e from 
banks a n d 
other cash 

i t ems . 

11,765 
9,397 
4,943 

149,620 
8,126 
31,785 

215,636 

1,063,897 
67,613 
360,650 
1,890 
42,549 
17,764 

1,554,363 

46,343 
21,952 
26,224 
15,568 
29,203 
20,347 
23,321 
8,479 
19,190 
136,472 
14,018 
32,094 
34,602 

477,813 

132,444 
53,257 
290,300 
81,509 

Capi ta l . 

7,245 
5,365 
5,410 
63,693 
5,570 
21,607 

108,890 

228,474 
29.762 
136,9.SS 
1,060 
17,929 
7,677 

422,490 

28,168 
12,261 
13,340 
12,305 
15,230 
7,695 

12,890 
4,535 
8,700 

69,300 
7,573 

18,191 
15,659 

Surp lus . 

4,686 
4,291 
2,462 

58,198 
4,795 

15,009 

89,441 

255,507 
28,063 

179,535 
1,942 

16,070 
5,898 

487,015 

225,847 

63,425 
30,712 
90,680 
23,625 

22,192 
9,484 
8,414 
6,341 

12,006 
4,533 
7,933 
2,699 
5,249 
38,186 
3,343 
12,369 
9,016 

141,765 

46,0'54 
15,604 
68,710 
14,911 

Profits. 

3,891 
2,539 
2,127 
31,100 
4,967 
10,761 

Circu
la t ion 

out
s tand

ing. 

5,590 
5,073 
4,401 

20,292 
4,713 

12,980 

55,385 j 53,049 

Total 
deposi ts . 

94,813 
47,404 
39,671 

810,278 
47,917 

171,890 

1,-211,973 

141,928 i 
15,925 
72,561 

775 I 
6,967 ! 
2,341 ! 

76,039 i 
16,179 I 
95,374 i 
1,091 i 
9,435 ! 
5,704 

4,063,894 
523, 447 

1,918,262 
14,142 
204,044 
97,435 

240,497 

8,675 
4,747 
4,034 
2,708 
4,974 
2,908 
4,056 
1,057 
1,995 
18,688 
1,716 
5,688 
3,804 

65,050 

26,464 
. 8,782 
37,622 
9,956 

203,822 ! 6,821,224 

21,275 
10,388 
8,384 
8,451 
11,163 
5,781 
10,387 
2,906 
4,328 
45, a33 
4,251 
15,925 
12,976 

263,192 
140,567 
125,793 
82,113 
121,518 
103,227 
99,721 
41,867 
89,374 
603,813 
55,746 
172,711 
148,1.28 

161,248 • 2,047,770 

47,388 I 675,731 
27,758 I 290,590 
30,937 ' 1,225,670 
12,813 , 363,894 

BiUs 
pay
able . 

326 
801 
862 

3,008 
80 

1^411 

6,488 

15,393 
5,583 

38,995 
273 

4,193 
1,389 

65,826 

5,362 
3,131 
3,310 
1,998 
1,920 

454 
619 

1,356 
433 

10,539 
1,630 
3,775 
1,557 

36,084 

6,541 
5,047 
6,815 
2,009 

Redis
counts . 

206 
711 

16,342 
171 
658 

18,957 

43,492 
2,473 
7,677 
203 

1,017 
698 

• 55,560 

8,394 
1,741 
6,779 
5,241 
6,154 
1,024 
4,1% 
1,884 
5.566 
19,386 
3,183 
1,533 
3,17.5. 

68,256 

6,994 
2,606 
9,064 
1,790 

Tota l 
assets. 

117,488 
65,740 
56,079 

1,035,307 
68,807 

235,150 

1,.578/571 

4,946,492 
623,002 

2,466,734 
20, 111 

261,2.56 
121,593 

8,439,188 

360,105 
183,039 
170,685 
120,696 
173,381 
126,076 
140,243 
56,635 

116,403 
808,547 

77,516 
232,596 
195,218 

2,761,140 

884,322 
384,596 

1,505,871 
• 430,516 

O 
1^ 

O 

'4 

o 
Ul 



Wisconsin •. 
Minnesota 
Iowa . 
Missouri 

Tota l Middle Wes te rn 
States , 

N o r t h Dako ta 
South Dako ta 
Nebraska . 
K a n s a s . . . 
Montana 
W y o m i n g . . .'. 
Colorado 
New Mexico 
Oklahoma . . . 

To ta l Wes te rn S t a t e s . . 

Washington ^ 
Oregon . 
CaUfornia • 
I d a h o . 
U t a h 
N e v a d a . . 
Arizona 

To ta l Pacific S ta tes 

Alaska ( n o n m e m b e r b a n k s ) . . 
Hawai i ( n o n m e m b e r b a n k s ) . . 

T o t a l ( n o n m e m b e r 
banks ) 

To ta l U n i t e d ^ S t a t e s . . . . 

155 
342 
351 
134 

2,225 

183 
133 
182 
267 
131 
47 

144 
45 

449 

1,581 

111 
97 

281 
79 
24 
11 
22 

625 

3 
2 

5 

8,240 

214,732 
356,894 
243,406 
325,844 

2,901,674 

67,789 
66,021 

152,520 
133,801 
60,553 
38,296 

125,247 
29,210 

209,629 

883,066 

136,240 
90,917 

539,784 
40,858 
28,115 
9,082 

17,665 

862,661 

650 
1,412 

2,062" 

11,248,166 

31,135 
56,834 
35,636 
53,911 

531,842 

6,903 
6,681 

19,484 
22,348 
6,729 
3,657 

27,654 
3,326 

28,756 

125,538 

33,683 
24,099 

107,476 
6,092 
6,153 
2,236 
3,466 

183,205 

826 
2,402 

3,228 

2,402,492 

33,251 
39,798 
16,194 
34,894 

471,620 

5,448f 
3,688 
8,482 

11,930 
6,877 
2,744 

26,537 
1,266 

23,480 

90,452 

28,299 
16,272 
78,679 
3,686 
2,222 
1,039 
1,294 

131,491 

8 9 . 
1,087 

1,176 

2,289,782 

6,250 
7,883 

. 6,326 
5,615 

88,719 

1,616 
.1,316 
3,550 
4,467 
1,877 
1,267 
5,627 

659 
6,695 

27,074 

4,925 
3,173 

14,770 
1,023 

583 
388 
906 

25,768 

141 
329 

470 

331,951 

.52,748 
° 101,558 

47,980 
128,412 

888,268' 

10,799 
- 12,850 

54,188 
45,957 
14,372 
8,836 

.54,539 
5,201 

94,596 

301,338 

52,997 
32,118 

195,426 
9,438 
9,372 
2,514 
4,388 

307,253 

631 
1)467 

2,098 

3,746,769 

24,885 
37,436 
26,100 

.42,775 

339,638 

"7,245 
6,215 

17,245 
17,923 
7,990 
3,195 

12,375 
3,210 

29,010 

104,408 : 
16,380 
12,364 
63,455 

.5,340 
. 4,200 

1,460 
1,900 

105,099 

150 
600 

750 

1,307,122 

12,851 
23,048 
15,265 
18,618 

215,081 

3,499 
3,028 

10,048 
9,752 
3,899 
2,703 
9,528 
1,757 
9,379 

53,593 

7,077 
5,814 

36 020. 
2,185 
2,114 

598 
984' 

54,792 

80. 
450 

530 

1,042,197 

9,851 
14,681 
6,538 

13,083 

126,977 

883. 
801 

5,324 
4,051 
1.514 

'781 
3,799 

356 
3,386 

20,895 

3,615 
2,327 

• 21,876 
731 
891 
243 
414 

30,097 

63 
83 

146 

539,047 

15,098 
15,508 
20,228 
18,345 

188,073 

4,589 
4,222 
9,519 

11,181 
4,097 
2,391 
6,872 
2,291 

11,834 

56,996 

7,398 
6,037 

40,396 
3,369 
3,463 
1,221 
1,218 

63,100 

59 
442 

501 

726,789 

283,344 
4?8,893 
274,101 
461,762 

4,053,985 

71,703 
73,363 

200,008 
179,773 
67,645 
45,063 

208,487 
30,168 

310,133 

1,186,343 

226,354 
142,413 
785,828 

44,746 
36,351 
12,199 
22,290 

1,270,181 

2,071 
5,215 

7,286 

16,598,762 

1,508 
5,216 
4,431 
1,249 

32,816 

5,755 
2,759 
1,455 
1,452 
4,053 

398 
1,631 

571 
2,783 

20,857 

2,218 
2,473 
6,641 
6,682 

700 
195 
785 

19,694 

181,765 

3,387 
5,182 

.14,586 
2,196 

45,811 

4,087 
4;*851 
3,229 
3,081 
5,843 
1,987 
2,856 
3,013 

- 9,218 

38,165 

2,016 
1,.538' 

12,504 
1,698 
1,614 

1,440 

20,810 

247,559 

352,295 
583,921 
362,747 
562,469 

5,066,737 

97,877 
95,272 

247,331 
. 228,633 

95,094 
56,693 

245,765 
41,536 

377,105 

.1,485,306 

268,588 
173,855 
985,809 
64,874 
4.9,699 
15,927 
29,165 

1,585,917 

2,423 
6,817 

9,240 

20,926,099 

o 
o 

H 

C 

V 
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7 2 0 REPORT ON THE FINANCES. 

NONBORROWING NATIONAL BANKS, S E P T E J S I B E R 15, 1922. 

In connection with the preceding statement, showing principal 
items of resources and liabilities of national banks in each State and 
geographical division, September 15, 1922, the following statement 
with respect to the principal items ofresoiircesand liabilities of noii-
borrowing national banks on the stime date, shows that of .the 8,240 
banks reporting, 56.72 per cent had no outstanding obligations for 
borrowed money. The loans and discounts of these banks, amounting 
to $5,379,886,000, eaualed 47.83 per cent of the total loans and dis
counts of all national banks. Investments in United States Govern
ment and other bonds and securities were 56.79 per cent of the total 
investments of national banks and amounted to $2,664,609,000. 
Cash in vaults of nonborrowing banks was 59.63 per cent of total cash 
in vault. Balances due reporting banks from other banks and 
bankers, including miscellaneous cash items amounting to $1,907,-
669,000 represented 50.92 per cent of the total of all reporting banks, 
and their aggregate resources were 50.13 per cent of total resources 
of all reporting banks, and amounted to $10,489,400,000. 

The capital, surplus, and profits of nonboLrowing national banks 
were 50.14 per cent of the aggregate for all reporting banks, and 
amounted to $1,448,163,000, while the hability for $420,079,000 cir
culating notes outstanding was 57.80 per cent of the total amount 
outstanding and the total deposits of nonborrowing banks amounted 
to $8,569,884,000, or 51.63 per cent of total deposits of mil national 
banks. 

The fact that more than one-half of the national banks reporting 
were not borrowing from any source, is additional evidence of the 
stability of the national banking system. 

On April 28, 1921, the latest prior date for which similar informa
tion with reference to borrowihg and nonborrowing national banks is 
available for comparative purposes, the percentage of nonborrowing 
banks to the number of all reporting banks was 39.78: The per
centage of loans and discounts of nonborrowing banks to the loans 
and discounts of all national banks was 26.48. The percentage of 
cash in vault of nonborrowing banks to the total cash in vault of all 
national banks was 37 and the percentage of total deposits of non-
borro\ying banks to total deposits of all national banks was 30.50. 
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Statementj^showing the number and the principal items of resources and liabilities of 
national banks in each State {including city banks) that were not borrowing money, 
either by bills payable qr rediscounts September 15, 1922. 

[In thousands of doUars.] 

Maine. . . . 
New Hampshire 
Vermont 
Massachusetts...... — 
Rhodelsland , 
Connecticut 

. Total New Eng
land states. 

New York — 
New Jersey 
Pennsylvania 
Delaware 
Maryland.. 
District of Columbia— 

Total Eastern 
states 

Virginia 
West Virginia 
North CaroUna 
South CaroUna 
•Georgia .-. 
Florida 
Alabama — 
Mississippi.. -
Louisiana 
Texas 
Arkansas •... 
Kentucky 
Tennessee 

Total Southern 
States 

Ohio 
Indiana 
niinois 
Michigan 
Wisconsin 
Minnesota 
Iowa. 
Missouri 

T o t a l Middle 
Western States. 

North Dakota. 
South Dakota 
Nebraska 
Kansas 
Montana 
Wyoming 
Colorado 
New Mexico... . . . . . 
Oklahoma 

Total Western 
States 

Num
ber of 
banlvs. 

44 
37 
31 

102 
13 
47 

274 

375 
159 
523 
11 
47 

71 
62 
36 
26 
45 
39 
58 

• 19 
21 

266 
38 

823 

219 
171 
311 
77 

101 
210 
148 
92 

1,329 

49 
59 

105 
186 
29 
20 
74 
14 

248 

Loans, 
discounts, 
and over

drafts. 

35,577 
20,832 
13,922 
150,124 
30,348 
94,319 

345,122 

716,690 
181,328 
633,607 
6,651 
81,028 
30,511 

.1,649,815 

119,739 
54,873 

•48,697 
28,215 
76,873 
54,452 
39,870 
18,363 
51,511 
273,198 
23,609 
47,997 
71,122 

908,519 

267,046 
108,416 
292,499 
134,682 
100,210 
278,334 
121,272 
202,089 

1,504,548 

22,522 
31,409 
108,222 
91,437 
24,429 
17,490 
97,176 
7,542 

152,346 

United 
- States 
Govern

ment 
securi

ties, and 
other 

bonds, 
stocks, 
securi

ties, etc. 

36,319 
14,708 
11,977 
84,536 
17,730 
48,762 

214,032 

448,520 
176,970 
515,854 
4,897 
34,720 
13,554 

1,194,515 

30,346 
17,484 
8,343 
11,554 
16,020 
27,874 
16,399 
7,019 
13,192 
74,266 
6,514 
17,657 
17,554 

.264,222 

153,861 
59,773 
142,507 
73,404 
45,614 
76,855 
32,087 
62,201 

,646,302 

5,550 
6,749 
22,711 
26,705 
8,982 
3,405 

49,689 
1,709 

42,239 

167,739 

Cash 
in 

vault. 

Due 
from 
banks 
and 

other 
cash 

items. 

1,482| 
1,208 

'615 
5,86lt 
1,400 
4,085 

14,651 

28,783 
8,636 

24,002 
325 

2,034j 
1,426 

9,179 
7,291 
3,116 
31,367 
7,121 
25,361 

83, 435 

284,413 
45,786 

209,848 
1,599 

26,037 
9,113 

65,206 

2, 
1,796 
1,507 
• 774 
2,393 
2,240 
2,203 
684 

1,322 
11,028 

975 
1,707 
2,055 

31,573 

11,519 
6,096 

10,861 
5,074 
4,026 
6,336 
3,909 
4,212 

52,033 

766 
802 

2,807 
3,382 
1,199 
759 

4,856 
239 

5,155 

19,965 

576,796 

31,714 
12,380 
13,779 
6,548 
23,834 
18,164 
12,782 
.5,791 
16,802 
138,845 
9,515 
10,595 
23,689 

324,438 

91,174 
30,514 
93,939 
54,126 
26,247 
90,491 
33,093 
95,503 

515,087 

5,780 
• 8,796 
.46,099 
36,161 
9,879 
4,946 
49,750 
1,654 
84,470 

247,535 

Aggregate 
resources. 

84,323 
45,342 
30,314 
278,918 
57,853 
180,582 

677,332 

1,521,665 
428,881 

1,428.067 
13,984 
148,116 
58,192 

3,598,905 

189,134 
90,008 
75,409 
49,266 
122,648 
107,072 
73,978 
.32,637 
89,021 

519,199 
41,498 
80,127 

118,603 

1,588,6031 

Capital, 
surplus, 

and 
profits. 

11,955 
• 8,188 

5,400 
42,781 
12,185 
35,312 

.115,821 

182,784 
49,231 

228,435 
3,212 

20,988 
•7,971 

492,621 

28,628 
13,128 
12,800 
9,529 
21,509 
12,525 
13: 424 

4'; 
11,848 
77,501 
6,415 
14,205 
17,462 

243,872 

540,091 
213,016 
554,712 
275,894 
182,461 
467,634 
196,281 
373,146 

81,500 
30,386 
79,879 
31,073 
24,943 
61,405 
25,800 
49,974 

2,803,235 384,960 

35,981 
49,487 

186,307 
164,475 
46,243 
27,314 

205,197 
11,565 

293,137 

4,373 
5,277 

23,729 
22,654 
6,170 
3,139 

19,654 
1,438 

30,799 

1,019,706 117,233 

Circu
lation 
out

stand
ing, 

4,405 
3,378 
2,576 

11,168 
3,570 
9,709 

34,808 

39,324 
10,958 
62,205 

775 
5,309 
3,366 

121,937 

7,1 
4,953 
3,732 
3,372 
6,972 
4 , r ' 
5,638 
1,790 
3,518 

27,301 
2,341 
5,923 
7,656 

Deposits. 

67,899 
33,714 
22,232 

224,489 
41,606 

134,903 

524,843 

1,286,411 
367,699 

1,139,107 
9,986 

120,587 
46,748 

2,970,538 

148,334 
71,637 
58,511 
35,357 
94,075 
89,505 
54,736 
25,850 
72,914 
411,780 
32,683 
60,801 
93,231 

85,867 1,249,414 

26,080 
15,102 
20,706 
8,838 
8,127 
10,383 
10,243 
14,833 

425,656 
166,554 
450,778 
235,164 
148,740 
392,480 
159,486 
305,308 

114,312| 2,284,166 

1,621 
2,008 
6,048 
8,022 
1,9491 
1,137 
4,683 

648, 
8,097} 

29,976 
42,179 
156,235 
132,765 
38,121 
23,030 

181,692 
9,475 

253,693 

34,213; 867,166 

14263—FI 1922- -46 
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Statement showing the number and the principal it,ems of resources and liabilities of 
national banks in each State {including city banks) that were not borroioing money, 
either by bills payable or rediscounts September 15, i9:^;^—Continued. 

Washing 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 
Sta tes 

Alaska (nonmember 
banks) 

H a w a i i (nonmember 
banks ) 

Tota l (nonmem
ber banks ) ; 

T o t a l Uni ted 
S ta tes 

To ta l pr inc ipa l i t ems , 
all na t iona l banks 

Percentage of p r inc ipa l 
i t e m s ol nonborrow
ing na t iona l banks to 
to ta l aU banks 

N u m 
ber of 
banks. 

63 
61 

163 
24 
9 
9 
6 

335 

3 

2 

5 

4,674 

8,240 

56.72 

Loans , 
discoimts, 
and over

drafts 

• 

97,119 
57,849 

224,662 
16,011 
10,198 
6,583 
4 825 

417,247 

650 

1,412 

2,062 

5,379 886 

11,248,166 

47.83 

Un i t ed 
States 

Govern
m e n t 

securi
ties, and 

other 
bonds, 
stocks, 
securi

ties, etc . 

49,905 
31,885 
79,400 

5,364 
2,726 
3,084 
1 031 

173,395 

915 

3,489 

• 4,404 

2,664 609 

4,692,274 

56.79 

Cash 
in 

vaul t . 

3,680 
2,074 
6,875 

485 
245 
319 
371 

14,049 

141 

329 

470 

197,947 

331,951 

59.63 

" Due 
frora 

bauks 
and 

other 
cash 

i t ems . 

42,870 
24,231 
77,788 

5,501 
3,946 
2 210 
1 734 

158,280 

631 

1,467 

2,098 

1,907 669 

3,746 769 

50.92 

Aggregate 
resources. 

200,797 
121,400 
402,720 

28,424 
18,133 
12,814 
8 091 

792,379 

2,423 

6,817 

9,240 

10,489 400 

20,926,099 

50.13 

Capital , 
surplus , 

and 
profits. 

19,331 
13,327 
50,517 
3,249 
3,031 
1,891 

884 

92,230 

293 

1,133 

1,426 

1,448 163 

2,888,366 

50.14 

Circu
lat ion 

out
stand
ing. 

5,509 
4,203 

14,436 
1,450 
1,472 
1,108 

265 

28,443 

59 

442 

501 

420,079 

726 789 

57.80 

Depos i t s . 

174,737 
103,30fî  
334,489 

23,623 
13,598 
9,804 
6,914 

666 471 

2,071 

5,21£ 

7,286 

8,569,884 

16, 598, 762-

51.6^ 

BORROWINGS OF NATIONAL BANKS ON ACCOUNT OF BILLS PAYABLE 
AND REDISCOUNTS. 

On September 15, 1922, the total borrowings of national banks on 
account of bills payable and incident to the rediscount of notes and 
bills, amounted to $429,324,000 compared with $1,019,929,000, 
December 31, 1921, the date of the first call during the year covered 
by this report. 

The liquidation of liabilities on account of bills payable and redis
coimts 01 national banks, indicated by the returns at date of each 
call during the report year, shows that our national banks are rapidly 
getting back to normal condition, and are very largely able, to meet 
the demands from their customers without the necessity of resorting 
to borrowing. 

The following statement shows the amount of bills payable and 
rediscounts of national banks in each of the 12 Federa] reserve dis
tricts at date of each call since September 6, 1921: 
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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 September 1.5 

fin thousands of dollars.] 

D e c . 3 1 , 1921: 
Bills payable 
Kediscourrts 

0 Total 

Mar . 10, 1922: 
-Bills payab le 
Rediscounts 

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

May 5, 1922: 
B i l l s p a y a b l e 
.T? ediscoimts 

Total 

.Tune 30, 1922: 
Bills payable 
Rediscounts 

Total . . . . . 

Sept. 15, 1922: . , 
Bills payable 
Rediscounts 

Total 

Distr ict 
N o . l . 

16,563 
31,381 

47,944 

11,825 
19,650 

31,475 

9,420 
16,846 

26,266 

11,168 
27,642 

38,810 

6,488 
IS,957 

. :>25, 445 

Distr ict 
No . 2. 

141,036 
51,660 

192,696 

32,913 
44,603 

77,516-

45,176 
41,994 

87,170_ 

42,399 
47,395 

89,794 

18,886 
45,615 

64,501 

Distr ict 
No . 3. 

61,436 
21,663 

83,099 

45,231 
14,229 

59, 460 

39,731 
10,628 

50,359 

37,972 
9,03] 

. 47,003 

34,763 
.6,334 

41,097 

Distr ict 
No . 4. 

34,416 
32,465 

66,881 

19, 525 
17,654 

37,179 

17,239 
16,484 

33,723 

22,657 
12, 622 

35,270 

15,193. 
9,936 

25,129 

• 

District 
No. 5. 

49,415 
50,648 

100,063 

38,675 
38,377 

77,052 

29,550 
34,325 

63,875 

21.705 
26,467 

48,172 

19,174 
2,3, 870 

43,044 

Distr ict 
N o . 6. 

32,517 
42,558 

75,075 

15,176 
2,5,967 

41,143 

9,009 
23,757 

32,766 

6,464 
19,954 

26,418 

4,890 
19,456 

24,346 

Distr ict 
N o . 7. 

43,663 
97 888 

141 551 

• 25,423 
41,2J7 

66,640 

23,728 
39,316 

63,044 

15,467 
• 38,064 

53,531 

15,886 
29,079 

44,965 

u -

Dec. 31, 1921: 
Bil ls payab le 
Rediscounts 

Total 

Mar. 10, 1922: 
Bills payable 
Rediscounts 

Total 

May 5, 1922: 
Bills payab le 
Rediscounts 

To ta l . 

.lune 30, 1922: 
Bills payable • 
Rediscounts . . . . 

Total 

Sept. 15, 1922: 
Bills payab le 
Rediscounts 

Total 

Distr ict 
No . 8. 

17,102 
24,903 

42,005 

10,358 
12,814 

23,172 

9,555 
7,444 

16,999 

9,877 
6,390 

16,267 

8,316 
8,466 

16,782 

Distr ict 
No . 9. 

22,305 
39,376 

61,681 

18,906 
24,662 

43, 568 

18,784 
22,116 

40,900 

19, 410 
22,440 

41,850 

18,749 
20,783 

39,532 

Distr ic t 
No . 10. 

26,791 
54,797 

81,5.88 

15,513 
30,893 

46,406 

12,646 
25,327 

37,973 

9,707 
19,881 

29,588 

8,022 
17,963 

25,985 

Distr ict 
No . 11. 

21,822 
34,942 

,56,764 

13,325 
26> 475 

39,800 

11,8.21 
25,168 

36,989 

9,864 
26,103 

35,967 

11,813 
26,998 

• 38,811 

Distr ict 
No. 12. 

29,257 
41,325 

70,582 

28,219 
27,196 

55,415 

22,022 
22,535 

• 44,557 

21,791 
24,282 

46,073 

. 19,585 
20,102 

39,687 
i 

Total" 

• 496,323 
523,606 

1,019,929 

275,089 
323,737 

598,826 

248,681 
285,940 

534,621 

228,481 
280,271 

508,752 

181,765 
247,559 

429,324 
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CLASSIFICATION OF LOANS AND DISCOUNTS OF NATIONAL BANKS, IN 
CITIES AND STATES, JUNE 30, 1922. 

Of the total loans and discounts of reporting national banks June 
30, 1922, amounting to $11,248,214,000, approximately 50 per cent, 
or $.5,818,207,000 were made on time paper with one or more indi
vidual or firm names not secured by collateral. The next largest 
amount in the classification of loans and discounts was on time 
paper, secured by stocks and bonds, aggregating $1,499,092,000, 
while loans on demand secured by stocks and bonds amounted to 
$1,408,369,000. Loans on other time paper, secured by personal 
securities, including merchandise and warehouse receipts, etc.,':. 
amounted to $1,112,434,000. 

A classification of the loahs and discounts of national banks in 
central reserve and reserve cities and elsewhere in each State June. 
30, 1922; is shown in the following statement: 



Loaris and discount's by national banks, June 30, 1922 {including allloans and discounts on which officers and directors are liable, all loans and discounts 
rediscounted or hypothecated for bills payable, and acceptances of other banks and foreign bills of exchange or drafts sold ivith indorsement). 

' • [In thousands of dollars.) 

Cities, States, and ' 
' . Territories. 

CENTRAL R E S E R V E CITIES. 

New York 
Chicago...: 
St. Louis 

Tota l . : . : 

ALL OTHER RESERVE CITIES. 

Boston 
Albany. . . 
Brooklyn and Bronx. . . . . . 
Buffalo 
Philadelphia 
Pittsburgh.. 
Baltimore 
Washington.... 
R i r . h T n o i i d . . . 
Charleston : . 
At lanta . : . . "... 
Savannah... 
Jacksonville. 
Birmingham 
New Orleans 
P^Uas. . , . . , , , . , . . , , . 

On demand. 

Paper 
with 

one or 
more 

Individ-
ualor 
firm 

names 
(not se
cured 
by col
lateral). 

52,635 
42,764 
12,736 

108,135 

26,754 
2,089 
,.204 
.2; 255 
19,467 
12,012 
3,514 
2,472 
2,694 
. 489 

: 1,510 
36 

622 
138 

1,975 
. 681 

Secured 
by stocks 

and 
bonds. 

488,014 
92,570 
26,375 

606,959 

48,217 • 
16,552 
4,960 

12,348 
79,872 
56,524 
19,566. 
13,455 
3,574 

695 
5,018 

7 
2,226 

73 
4,197 
9^813 

Secured 
by other 
personal 
securi
ties, in 
eluding 

mer
chan
dise, 
ware
house 

receipts, 
etc. 

58,230 
33,544 
6,702 

98,476 

10,807 
1,099 

305 
267 

10,527 
1,944 
1,833 
1,523 
1,281 

727 
1,549 

18 
868 
567 

2,476 
1,413 

On time. 

Paper 
with one . 
or more 

individual 
or firm 
names 
(not se

cured by 
coUateral). 

929,342 
242,614 
66,400 

1,238,356 

203,297 
17,504 
20,197 
17,192 

, 220,109 
86,210 
60,854 
30,971 
44,082 
5,692 

26,736 
1,090 

12.465 
16,933 
11,934 
23^085 

Secured 
by stocks 

and 
bonds. 

368,111 
63,851 
29,321 

461,283 

49,509 
2,938 
2,919 
1,919 

46,988 
21,652 
6,074 
6,695 

10,894 
1,908 
6,842 

. 28 
4,827 
1,587 
1,075 
a, 038 

Secured 
by other 
personal 

securities, 
including 
merchan-
dise,ware-
house re

ceipts. 

95,994 
54,779 
15,717 

166,490 

41904 
615 
481 
115 

9,301 
1,550 
4,121 
L,908 

. 5,898 
1,418 
5,315 

47 
4,557 
1,571 
1,129 
9,179 

Secm'ed by im
proved real es
tate under au
thority of sec. 
24, Federal re
serve act, as 

amended. 

Farm 
lands. 

. 

48 
137 
14 

• 3 
75 

1 
192 

22 

Other 
real 

estate. 

.0 

286 
51 
4 

109 
268 
436 
137 
465-
155 
12 

......^. 
117 
97 
9 

8? 

Secured 
gages 

by rea 
or other 

estate ra.ort-
liens on realty 

not in accordance witn sec. 
24, Fedeiral reserve act, as 
amended. 

1. For debts pre
viously con
tracted (sec. 

5.1.37, R.S. U.S.). 

Farm 
0 lands. 

121 
207 

328 

5 

25 

251 

3 

87 

Other 
real 

estate. 

966 
251 
61 

1,278 

178 
69 
79 

326 
1,675 

347 
175 
124 
323 
185 
504 

569 
50 
8 

571 

2. AU other 
real estate 

loans. 

Farm 
lands. 

83 

83 

2 

138 

Other 
real 

estate. 

793 

2,120 

2,913 

97 

5 
117 
41 
12° 

200 
4 

8 

168 

Accept
ances 

of other 

Accept
ances 
of re

porting 
banks " ; ^ ^ 

co^ed.l^-g 
'counted. 

,.- i 

1 

1 

41,024 
730 

1,036 

42,790 

13,987 

"'i,'452' 
14 

69' 

553 
.g86 

25,856 
337 
481 

26,674 

446 

24 
583 
383 
101 

93 

^ 46 

Cus
tom
ers' 

habil
ity on 

ac
count 

of 
drafts 
paid 

under 
let

ters of 
credit. 

1,248 
38 
14" 

1,300 

555 

""52.5' 
9 

517 

Total. 

2,062,213 
531,599 
161,253 

2,755,065 

359,037 
40,917 
29,149 
34,562 

390,884 
181,127 
96;952 
58,019 
68,944 
11,222 
47,800 
1,231 

26 260 
21,211 
23,402 
54,419 

o o 

O 

tei. 

.0 

^̂  

W 
o 
d 

fei 

o 
Kj 

cn. 



Loans dnd discounts by national banks, June SO, 1922 {including all loans and discounts on which officers and directors are liable, allloans arid discounts 
rediscounted or hypothecated for bills payable, and acceptances of other banks and foreign bills of exchange or drafts sold with indorsement)—Continued. bO 

Cities, S ta tes , and 
Terr i tor ies . 

E l P a s o 
Fo r t W o r t h . . . 
Galveston 
H o u s t o n . . . . . . 
San A n t o n i o . . , 
Waco 
L i t t l e R o c k . . . . 
Louis^aUe 
C h a t t a n o o g a . . . 
Memphis 
Nashvil le 
Cinciimati 
Cleveland 
Columbus 
Toledo 
I n d i a n a p o l i s . . . 
Chicago: 
Peoria 
Detroi t 
Grand R a p i d s . . 
MUwaukee 
Minneapolis 
St . P a u l 
Cedar R a p i d s . . 
Des Moines . 
D u b u q u e 

On d e m a n d . On t i m e . 

P a p e r 
wi th 

one or 
more 

indiv id
ual or 
firm 

names 
(not sor 
cured 

' b y col
la tera l ) . 

Secured 
b y stocks 

and • 
bonds . 

471 
815 
212 

1,253 
66Q 

1,004 
71 

•1.391 
'290 
127 
582 

4,567 
2,410 
3,806 

,2,821 
2,844 

862 
1,586 

666 
317 

8,770 
6,536 
1,691 

216 
1,437 

80 
1,625 
1,833 
4,556 

59 
571 

4,950 
135 
346 

1,416 
13,215 
9,286 
7,790 
6,425 
1,675 
1,456 
2,565 
7,341 

356 
6,165 
8,950 
7,892 

602 
1,411 

Secured! 
b y other: 
personal j P a p e r • 

securi- wi th one 
t ies, in- or more 
eluding [ indiv idual 

mer- or firm 
.chan 
dise, 
ware
house 

receipts, 
e tc . 

49 
614 

1,117 
1,931 

216 
1,082 

151 
530 
28 

1,051 
356 

1,428 
1,016 

476 
202 

1,149 
350 
719 

1,421 
480 

1,521 
7,431 

783 
95 

873 
57 

names 
(not se

cured b y 
collateral)'. 

12,989 
12,983 

1,598 
25,864 
12,174 
5,272 
2,569 

26,037 
12,163 
4,917 

17.039 
32,815-
22,478 
18,858 
7,467 

27,155 
11,160 
7,739 

46,477 
10,845 
45,530 
43,890 
27,042 
4,332 
8,719 
1,255 

Secured 
b y stocks 

a n d 
b o n d s . 

1,541 
4,560 
401 

12,370 
2,692 
947 
377 

8,141 
5,337 
1,238 
•4,881 

15,644 
7,537 
8,099 
3,122 
8,577 
6,298 
3,004 

27,161 
4,719 
8,768 
7,827 
7,183 
4,649 
5,505 

.722 

Secured 
by o the r 
personal 

securit ies, 
inc luding 
merchan
dise, ware
house re

ceipts , 
e tc . 

3,720 
6,042 

314 
9/402 
5,497 
1,238 

837 
4,270 
1,545 
1,739 
3,440 
6,672 
1,014 
1,811 
, 45 

4,730 
1,510 
1,239 
3,268 

329 
7,517 

24,202 
12,096 

1,304 
4,761 

612 

Secured b y i m 
proved real es- I 
t a t e u n d e r au- i 
t h o r i t y of sec. •. 

'24, Federa l re-
. serve act , as 

amended . 

Secured b y real e s t a t e m o r t 
gages or o ther h e n s on rea l ty 
not in accordance wi th sec. 
24, Federa l reserve ac t , as 
amended . i 

F a r m 
lands . 

43 
10 
66 

6 
10 : 
9 

23 
45 

Other 
real 

estate . 

93 
48^ 
40 

55 
11 
40 

148 
3,752 

39 
284 

51 
1 

26 
1,652 

416 

•587 < 
370 
717 ; 

17 

66 1 

17 
3 

113 

1. For deb t s pre
viously con
t rac ted (sec. 

5137, .R.S. U .S . ) , 

F a r m 
lands . 

156 
6 

281 
549 
413 

71 
393 
174 

7 
303 

12 
6 
7 

79 

198 
7 

49 
51 

143 

Other 
real 

es ta te . 

46 
740 

62 
450 
568 
143 

215 
178 
215 

2 
396 
71 

113 
19 

134 
216 
93 
24 : 

285 I 

2. A l l o t h e r 
real es ta te 

loans. 

F a r m 
lands . 

O the r 
real 

es ta te . 

35 
44 

136 

I Accept-
^ ances 

Accept- of re-
ances por t ing 

of o the r b a n k s 
b a n k s pur-

dis-
count-

127 
216 
124 

763 

18 I. 
238 i 

10 i. 

1,120 

492 

chased 
or dis
count

ed. 

.50 

"i2i' 

Cus- I 
torn- j 
iers' I 

Uabil-i 
i t y on 

ac
count 

of 
drafts 
pa id 

unde r 
let

ters of 
credit. 

Total. 

19,434 
27,859 
5,842 

O 

w 
H 
Q 

56,577 
22,44-4, 
10,876 
4,065 
45,457 
19,907 
10,015 
28,209 
74,495 
48,701 
41,587 
20,472 
46,407 
21,711 
17,186 • 
89,462 
17,900 
78,297 
100,536 
57.064 
11,999 
23,021 
3,299 

O 



Sioux City 
ICansas City, Mo 
St. Joseph 
Lincoln... 
Omaha... 
KansasCity, Kans.. 
Topeka 
Wichita..; 
Helena....... . . . 
Denver 
Pueblo. 
Muskogee.. — . — 
Oklahoma City 
Tulsa: 
Seattle.:. 
Spokane; 
Tacoma 
Portland... 
Los Angeles. 
Oakland. 
San. Francisco........ 
Ogden 
Salt Lake City 

Total aU other reserve cities| 

• Total all reserve 
cities 

COUNTRY BANKS. 

Maine — — 
New Hampshire 
Vermont. 
Massachusetts 
P.hode Island 
Connecticut. 

Total New England 
. States . . . . . . 

New York 
New Jersey 
Pennsylvania 
Delaware. 
Maryland — 

Total Eastern States 

749 
3,961 

750 
158. 

2,162 
.54. 
281 
123 
301 
375 
21 
239 
869 

1,355 
2,651 
212 
"421 

• 402 
•4,880 
3,200 
22,727 

98 
1,189 

169,824 

277.959 

1 5,664 
i 4,961 

4,522 
10,187 

1 1,022 
10,708 

37,082 

\ 34,166 
23,252 

i 72,857 
! 1,207 
1 5,702 

137,184 

298 
2,86̂ 1 

238 
132 

3,983 
98 
70 

1,093 
127 

3,745 

143 
9.13 
925 

5,425 
42 

2.171 
5; 505 
7,102 
2,479 
31,757 

150 
1,.561 

.438,640 

1,045, .599 

7,470 
7,105 
2,264 
20,591 
2,428 
19,906 

59,764 

47,066 
50,181 
89,303,. 
2,241 
4,177 

192,968 

422 
6,967 
445 
233 

2,088 
54 
33 
715 
226 
639 

228 
511 
493 

3,456 
92 
446 

2,130 
3,338 
2,137 
5,281 

63 
. 705 

93,032. 

191,508 

597 
691 
708 

5,913 
1,338 
1,192 

10,437 

4,087 
1,934 
4,073 
127 
363 

10,584 

9,96;3 
27,599 
10,836 
6,482 
27,411 
1,679 
3,09L 
6,027 
2,660 
18,199 
2,509 
3,818 
10,172 
20,689 
26,032 
• 15,198 
. 3,041 
^26,624 
73,703 
7,794 
99,931 
2,831 
6,586 

-1,660,593 

2,898,949 

29/683 
13,810 
14,918 
132,445 
24,656 
65,591 

281,103 

232,012 
158,909 
302,355 
5,230 
25,831 

724,337 

1.680 
12.073 
1; 461 
2,223 
7,105 
798 
988 
779 
227 

13,397 
1,078 
1,477 
5,564 
9,597 
7,099 
3,436 
1,294 
5,372 
21,678 

262 
23,875 
1,467 
3,020 

461,143 

922,426 

6,603 
3,195 
3,043 
42,760 
5,568 
20,407 

81,576 

39,890 
' 24,186 
81,306 

638 
' 5,666 

151,'686 

4,390 
32,333 
1,538 
3,366 
21,820 
2,904 
322 

8,685 
334 

18,197 
1,190 
2,826 
8,687 
5,215 
6,193 
3.697 
i;256 
7,253 
9,839 
313 

16,731 
763 

3,053 

322,168 

. 488,658 

1,749 
704 

1,404 
5,278 
1,109 
1,989 

12,233 

9,642 
2,145 
6,604 

74 
• 1, 590 

20, 055 

112 
244 
72 

518 
66 
36 
29 
61 

618 

261 
53 
96 
29 
33 
4 

30 
23 

281 

17 

5,477 

5,477 

390 
126 

^ 670 
174 

145 

1.505 

1,633 
391 

2,'516 
243 
984 

5,767 

89' 

25 
16 
8 
20 

363 

44 
38 
364 
518 

' " " u i 
6 

• 59 
17 
46 

10,835 

10, &35 

641 
138 
369 

2,095 
16 

1,316 

4,575 

-3,623 
7,131 
13, 543 

82 
798 

25,175 

564 
809 

135 
1,053 

46 
17 
44 

489 
21 
144 
290 
411 
195 
348 

210 
1,112 
337 
351 
191 
352 

10,581 

10,909 

99 
35 
48 
82 
20 
215 

499 

1,212 
486 
615 
67 
269 

2,649 

359 
256 

111 
484 
16 
14 
13 
10 

270 
6̂  
33 
201 

1,019 
549 
284 
138 

1,268 
1,158 
375 
686 
112 
75 

16,944 

18,222 

617 
194 
254 

1,087 
22 

1,197 

3,371 

4,209 
2,058 
3,405 

53 
154 

9,879 

3 

17 
186 

33 
3 

2 

.... .. 

625 

708 

19 
9 
33 

61 

364 
70 
305 
5 

234 

978 

5 

114 

95 
57 

28 
50 
368 

3 

2,800 

5,713 

55 
57 
6 

754 

338 

1,210 

789 
1,279 
1,148 

44 
142 

3,402 

218 
410 

544 
1,203 
112 

2,955 

25,056 

• 

67,846 

17 

28 
1,319 

30 
467 

1,861 

2,430 
547 
589 

11 

3,577 

_ 
5 1 

11 

36 
1 

—̂.... 

" " " ' 
; " 1 

509 1 6 
184 i 37 

1 
384 

3,497 

30,171 

31 

221 

252 

64 
34 
136 

234 

48 

1,706 

3,006 

2 

2 

....... 

11 

18,537 
87,203 
15,340 
12,857 
66,840 
5,731 
4,860 
17,528 
3,946 
56,450 
4 828 
9,308 

. 27,393 
40,165 
52,394 
23,813 
9,139 
49,853 
124,398 
17,296 

204,785 
5,712 
16,587 

3,222,921 

5,977,986 

53,637 
31,025 
28,265 

222,906 
36,209 
123, 469 

495,511 

381,187 
272,614-
578,755 
10,011 
45,919 

1, 288,486 

o 
o 

K 
^ 

H 
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Loans and discounts by nationalbanks, JuneSO, 1922 {including all loans and discounts onwhich officers and directors are liable, all loans and discounts 
rediscounted or hypothecated for bills payable, and acceptances of oih&î  banks and foreign bills of exchange or drafts sold ivith indorsement)—Continued. 

-a 
00 

Cities, States, aud 
Territories. 

On demand. 

Paper 
with 

one or 
more 

individ
ual or 
firm 

names 
(not se
cured 

by col
lateral); 

Secured 
by stocks 

and 
bonds. 

<Secured 
by other 
personal 
securi
ties, in
cluding 

mer
chan
dise, 
ware
house 

receipts, 
etc. 

Paper 
with one 
or more 

individual 
or firm 
names 
(notse-' 

cured by 
coUateral). 

On time. 

Secured 
by stocks 

and 
bonds. 

Secured 
by other 
personal 

securities, 
including 
merchan
dise, ware
house re

ceipts, 
. etc. 

Secured by im^ 
proved real es
tate under au
thority of sec. 
24, Federal re
serve' act, as 
amended. -

Farm | ^ ' ^ ^ 
lands. J,^!-}^ 

Secured by real estate mort
gages or other Uens on realty 
not in accordance^ with sec. 
24, Federal reserve act, as 
amended. 

1. For debts pre
viously con
tracted (sec. 

5137, R.S. U.S.). 

Farm 
lands. 

Other 
real 

estate. 

2. AU other 
real estate 

loans. 

Farm 
lands. 

Other 
real 

estate. 

Accept
ances 

of other 
banks 

dis
count

ed. 
I 

Accept
ances 
of re

porting 
banks 
pur

chased 
or disr 
count

ed. 

Cus
tom
ers' . 

liabil
ity on 

ac
count 

of 
drafts 
paid 

under 
let

ters of 
credit 

Total. 

hj-
O 

O 

o 
u: 

COUNTRY BANKS—contd. 

Virginia 
West Virginia 
North Carolina 
South Carolina 
Georgia 
Florida ". 
Alabama 
Mississippi : . . 
Louisiana. 
Texas . . . . . . 
Arkaiisas •.. 
Kentucky 
Tennessee 

Total Southern States 

Ohio. . . . . 
Indiana 
.TUinois. 
Michigan.. 
Wisconsin 
Miiinesota 

5,261 
4,110 
1,842 
1,238 
1,875 
1,015 
1,711 

480 
859 

9,797 
684 

5,478 
1,813 

36,163 

3,273 
6,776 
1,166 

• 894 
700. 
542 

1,882 
410 
592 

8,243 
90 

4,030 
365 

1,689 
1,189 

879 
974 

2,040 
527 

2,531 
.887 

1,676 
6,717 
1,161 

577 
693 

116,822 
69,544 
72,094 
28,365' 
33,003 
24,469 
27,210 
16,857 
28,394 
105,505 
22,660 
•58,583 
42,744 

28,963 21,540 

41,589 
7,741 
25,942 
3,316 
5,860 
10,850 

35,751 
2,986 
7,718 
6,912 
3,219 
6,655 

4,528 
840 

3,195 
715 

1,541 
4,501 

646,250 

136,175 
107,450 
177,029 
64,433 
89,367 
88,116 

30,188 
27,324 
19,563 
10,116 
5, 293 
4,553 
4,825 
3,394 

' 5,152 
13,436 
3,364 
12,051 
8,660 

10,261 
2,109 
11,163 
19,676 
10, 894 
5,865 
16,317 
7,227 
7,054 
79,671 
10, 412 
5,267 
4, .038 

2,516 
541 

1,558-
1,487 
1,709 
720 

1, 364 
669 
720 

2,277 
1, 237 
2,097 
734 

147,919 189,954 17,629 

34,483 
.19,454 
24,154 
20,608 
17,032 
14,405 

5,100 
5,925 
17,672 
3,809 
9,711 
35,940 

6,339 
6,691 
8,741 
4,218 
4,668 
11,281 

2,819 
2,030 
1,149 
537 
641 
916 
;745 
424 

> 392 
1,054 
425 
825 
565 

770 
110 
•600 
835 

2.951 
334 

1,811 
912 

1,273 
8,737 
1,158 
1, 209 
566 

1,096 
785 
683 
539 

1,234 
423 
752 
403 
386 

3,697 
422 
459 
266 

32 
21 
8 
99 
113 
59 
31 
366 
• 2 
432 
19 
101 

• 44 

246 
203 
115 
'81 
115 
273 
71 
81 
56. 
345 
49 
87 
122 

18 

97. 
1 

439 

35 

205 
-' 9 
138 

.12,522 I 21,266 11,145 1,327 32 

7,943 
3,483 
1,866 
5,049 
2,222 
3,781 

2,409 
2,701 
3,280 
317 
771 

6,986 

2,120 
1,423 
1,210 
423 
847 

1,395 

214 
262 
376 
72 
245 
393 

568 
160 
230 
171 
171 
109 

40 
147 
96 
168 
26 
252 

174,973 
114,765 
110,820 
64,897 
60,660 
39,737 
59, 261 
32, 207 
46,557 
240, 555 
41,703 
90,937 
60,610 

1,137,682 

277,312 
159,263 
271,562 
110,211 
135,680 
184̂  061 



Iowa 
Missouri 

To ta l Middle West -
ern 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 
ColoradoT 
New Mex ico . . . . 
Ok lahoma 

Total Western S ta tes . 

Wash ing ton 
Oregon 
CaUfomia : . . . . 
I d a h o ; 
U t a h ' • . 
Nevada 
Arizona 

Tota l .Pacific S ta te s . . 

A l a s k a ( n o n m e m b e r 
banks) 

H a w a i i ( n o n m e m b e r 
banks) 

Tota l ( nonmember 
b a n k s ) . . . 

Tota l coimtry b a n k s . 

Tota l Un i t ed S ta te s . 

9,216 
5,210 

109,724 

2,479 
953 

1,959 
5,498 
3,934 

262 
1,577 
1,605 
4,362 

22,629 

2,713 
6,225 

23,738 
. '742 

53 
2,202 

510 

36,183 

191 

203 

394 

379,339 

657,298 

1,050 
1,163 

65,454 

161 
171 
136 

1,914 
1,792 

255 
959 
426 
328 

6,142 

• 481 
625 

6,373 
77 
55 

744 
186 

8,541 

24 

914 

938 

362,770 

1,408,369 

1,350 
878 

17,548 

975 
389 
523 

1,505 
1,305 

238 
954 
303 

1,874 

8,066 

1,811 
2,633 
5,026 

372 
12 

825 
163 

10,842 

23 

35, 

58 

79,075 

270,583 

131,191 
26,210 

819,971 

24,450 
32,239 
42,947 
51,145 
19,515 
13,706 
26,325 
10,837 
43,200 

264,364 

27,690 
19,299 

101,054 
19,816 
2,882 
2,584 
9,459 

182,784 

366 

83 

449 

2,919,258 

5,818,207 

9,084 
2,359 

141,579 

1,464 
2,619 
2,304 
5,331 
2,726 

. 4,059 
3,784 
2,017 
6,726 

31,030 

2,318 
1,190 

15,832 
• 1,472 

901 
423 
656 

' 22,792 

21 

63 

84 

576,666 

1,499,092 

18,225 
6,466 

102,848 

26,789 
23,510 
19,104 
32,951 
20,198 
15,867 
20,858 
13,092 
64,833 

237,202 

9,142 
. 9,504 

22,506 
13,619 

' 692 
742 

5,173 

61,378 

17 

89 

106 

623,776 

1, ];12,434 

3,798 
1,067 

46,803 

3,168 
1,851 
1,068 
1,825 
1,932 
1,010 
1,081 

349 
1,;498 

13,782 

1,557 
743 

6,510 
943 

•253 
594 
218 

10,818 

1 

13 

14 

96,318 

.101,795 

S84 
395 

25,020 

898 
461 
141 
623 
374 
279 

, 257 
, 221 

987 

4,241 

348 
255 

3,430 
239 
54 

135 
99 

4,560 

79 

28 

.107 

76,200 

87,035 

9,778 
1,254 

27,496 

5,230 
3,120 
2,653 
2,605 
3,695 
1,926 
2,350 

388 
. 4,631 

26,598 

1,473 
1,722 
2,703 
3,803 

375 
323 
968 

11,367 

89,875 

IOO, 784 

2,000 
280 

9,698 

464 
531 
508 
512 
749 
305 
422 
180 

1,770 

5,441 

272 
428 

1,229 
287 
93 

116 
170 

2,595 

, "k 

42,129 

60,351 

241 
40 

1,843 

222 
26 

0 64 
57 

120 
40 
57 
10 

529 

1,125 

211 
42 

143 
26 
3 

52 
3 

480 

5,814 

6,522 

79 
35 

1,523 

78 
140 
27 
31 
39 
15 
71 
21 

107 

.529 

65 
38 

373 
37 
23 
38 

9 

583 

9,091 

14,r804 

93 
• 12 

834 

7 
11 

""iir 
3 

s" 
67 

1 

214 

127 
226 
501 

26 

880 

8,060 

75,906 

65 

171 

17 

170 
6 

130 
1 

162 

486 

2 
. 10 
151 

163 

1,740 

31,911 

" " i g ' 

19 

....... 
3 

8 

22 

" " 1 3 ' 
18 

31 

117 

3,123 

187,054 
45,388 

1,370,531 

66,402 
66,021 
71,604 

104,131 
56,515 
37,963 
58,703 
29,516 

. 131,016 

621,871 

48,210 
42,953 

189,587 
41,433 
5,396 
8,778 

17,640 

353,997 

722 

1,428 

2,150 

5,270,228 

11,248,214 

o 
o 

hj 
H 

O 

fei 
^ • 

o 
fei 

w 
fei 

O 

d 
fei 

o 
Kj 
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The amount and character of loans and discounts of national 
banks with the percentage of each class of loans to total loans and 
discounts, is shown in the following statement for the last three 
fiscal years: . 

[in thousands of doUars.] 

Class, 

O n d e m a n d , paper wi th one or more indi
v idual or firm names (not secured by 
collateral) :-

O n d e m a n d , secured by stocks a n d b o n d s . . 
On demand , secured b y other personal 

securities, including merchandise , ware
house receipts, etc 

On t ime, paper with- one or more, indi
v idual or firm names (not secured by 
coUateral) 

O n t ime , secured by stocks, a n d bonds 
O n t ime , secured by other personal securi

ties, including merchandise , warehouse 
receipts, etc : : 

Secured by improved real estate under 
au thor i ty of section 24, Federal reserve 
act, as amended : 

1. On farm laud 
2. On other real estate 

Secured b y re.ul-estate mortga.ces or other 
liens on real ty not in accord.ance with 
section 24, Federal reserve act , as 
amended : 
• .1. For debts previously contracted 

(sec. 5137, ft. S. U . S.)— 
(a) F a r m l a n d s 
(6) Other real estate 
L.U other real-estate loans— .2. A' 

. (a) F a r m lands . 
(b) Other real estate 

j\cGcptances of other banks disco.unted — 
Acceptances of th is bank purchased or 

d iscounted. . . " \-. 
Customers ' l iability on account of drafts 

paid unde r let ters of credit and for which 
this b a n k has n o t been re imbursed 

T o t a l . 

Tune 30, 1920. 

707,229 
,261,984 

392,277 

601,971 
855,906 

l; 390,122 

135,902 

93,927 
146,838 

• 22/200' 

13,611,416 

Per 
cent . 

5. 20 
9. 27 

55.87 
13.64 

10. 21 

1.00 

.69 
1.08 

.16 

100.00 

.Tune 30, 1921. 

679,704 
1,151,114 

0,564,444 
1,548,053 

1,320,323 

93,042 
60,024 

60,895 
45,095 

7,724 
12,857 
94,470 

10,429 

7,347 

12,004,515 

Per 
cent . 

5.66 
9.59 

54.68 
12.90 

11.00 

.77 
...50 

.06 

100.00 

Tune 30, 1922. 

657,298 
1,408,369 

270,583 

o, 818,207 
1,499,092 

1,112,434 

101,795 
87,035 

100,784 
. 60,351 

6,522 
14,804 
75,906 

31,911 

3,123 

11,248,214 

Per 
cent . 

5.84 
12. .52 

51.73 
13. 33 

.90 

.77 

.00 

.54 

.06 

.13 
- .67 

.28 

.03 

1 N o information. 

C O M P A . R A T I V E S T A T E M E N T . O F L O A N S A N D D I S C O U N T S , I N C L U D I N G 

R E D I S C O U N T S M A D E B Y N A T I O N A L B A N K S D U R I N G P A S T T H R E E 

F I S C A L Y E A R S . 

A comparison of the loans and discounts, including rediscounts, 
of national banks in the central reserve cities of New York, Chicago, 
and St. Lpuis, in other reserve cities of country banks, and total for 
United States are shown in the following statement as of June 30 
for years 1920 to 1922, inclusive: 



COMPTRQIXEE OF THE CUEEENCY. 731 

" [In thousands of dollars.] 

Bank-s in— 

D o 
Chicago 
St . Louis 
Othe r reserve cities 

All reserve cities 
C o u n t r y : , 

To ta l U n i t e d S t a t e s . . 

Loans . 

J u n e 30, 1920. 

-
Araoun t . 

. 9 744 244 

I 3,687, 702 

4,170,946 

7,858,648 
5,752,768 

Per . 
cent . 

,20.16 

27.09 

30 64 

57.73 
42.27 

13 611 416 1 100.00 

J u n e 30. 1921. 

A m o u n t . 

2, ^ 2 , 2 6 5 

2,996,346 

3,523,178 

6,519,524 
5,484,991 

12,004,515 

Per 
cent . 

18.35 

24.96 

29.35 

. 54.31 
45.69 

100. 00 

J u n e 30, 

A m o u n t . 

2,062,213 

=2,755,065 

3,222,921 

5,977,986 
5,270,228 

11,248,214 

1922. 

Per 
cent . 

,18.33 

24.49 

28.65 

53.15 
46.85 

100.00 

NATIONAL BANKS IN AGRICULTURAL, SEMIAGRICULTURAL, AND NON-
AGRICULTURAL COUNTIES. 

On March 10, 1922, 61.67 per cent of the total number of reporting 
national banks in continental United States were in agricultural 
counties, 11.21 per cent in semiagricultural counties, and 27.12 per 
cent in nonagricultm^al counties. 

The loa.ns and discounts of banks in agricultural counties were 
21.34 per cent, of the aggregate loans and discounts of all national 
banks and amounted to $2,407,436,000; loans and discounts ofbanks 
in semiagricultural counties were 11,094,819,000, or 9.71 per cent of 
the aggregate; and the loans and discounts of national banks in non-
agricultural counties were 68.95 per cent of the total, and amounted 
to $7,778,085,000. 

The resources of national banks in agricultural counties were $4,014,-
701,000, or 20.23 per cent of the resources of all national banks; the 
resources of banks in semiagricultural counties were 9.84 per cent and 
amounted to $1,952,962,000; while the resources of banks in nonagri
cultural counties w^ere $13,873,919,000, or 69.93 per cent of the total. 

The total (lepos^its of banks in agricultural counties were $3,-
298,961,000, or 21.45 per cent of the total deposits of all national 
banks; the deposits of banks in semiagricultural counties were 
$1,480,183,000, or 9.62 per cent of the total; and the deposits of 
banks in nonagricultural counties were $10,604,364,000, or 68.93 
per cent of the deposits of all national banks. 

Information with respect to the principal'items of resources and 
liabilities and the classification of loans and discounts of national 
banks in agricultural, semiagricultural, and nonagricultural counties 
in each State and Federal reserve district March .10, 1922, is published 
in the appendix to the report of the Comp troller. .of the Currency, a 
summary of which follows: 

^ . 

Agricul tural count ies 
Semiagr icul tura l count ies . 
Nonagr icul tura l coimties 

T o t a l Un i t ed s t a t e s . . . . 

P e r 
cent of 

n u m b e r 
o fbanks 
t o to t a l 
n u m b e r 

of 
b a n k s . 

61 67 
11.21 
27.12 

100.00 

[In t housands of dollars,] 

L o a n s a n d 
d iscounts . . 

A m o u n t . 

2,407,436 
1,094,819 
7,778,085 

11,280,340 

P e r 
cen t . 

21 34 
9.71 

68.95 

100.00 

Aggregate 
resources. 

A m o u n t . 

4,014,701 
1,952,962 

13,873,919 

19,841,582 

P e r 
cen t . 

20.23 
9.84^ 

69.93 

100.00 

Aggregate 
: depos i t s . 

A m o u n t . 

3,298,981 
1,480,183 

> 10,604,364 

15,383,508 

P e r 
con t . 

21.45 
9.62 

68.93 

UW.OO 
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INVESTMENTS OF NATIONAL BANKS JUNE 30, 1922. 

On June. 30, 1922, the total investments of national banks in 
United States Government securities and other miscellaneous bonds, 
stocks, and securities, amounted to $4,563,325,000, or 22.04 per 
cent of'total resources, which amounted to $20,706,010,000. The 
total investment in miscellaneous bonds, stocks, and securities, as 
will be noted by reference to the following statement, which shows a 
comparison for years ended June 30, 1921 and 1922, was $2,277,-
866,000 compared wath $2,005,584,000 June 30^ 1921, while the 
total investment in United States Government securities was $2,-
285,459,000 compared with $2,019,497,000 Jime 30, 1921. 

• [In thousands of dollars.) 

June 30, 
1921. 

June 30, . 
1922. 

Domestic securities: 
State, county, or other municipal bonds, 
Railroad bonds '. 
Other pubUc-service corporation bonds.. , 
All other bonds (domestic) 
Claims,-warrants, judgments, etc 
CoUateral trust and other corporation notes issued for not more than one 

year nor less than three years' time 
Foreign Government bonds . . . . . . : 
Other foreign bonds and securities : 
Stocks, Federal reserve bank.. : . . : 
Stocks, aU other : 

Total . : : . . 
United States Government securities : 

Total bonds of all classes 

393,682 
404,936 
277,205 
352,405 
. 82,586 

1.59,766 
140,226 
63,513 
68,724 
62,541 

2,005^584 
2,019,497 

4,025,081 

414,414 
488,453 
318,456-, 
423,040 
87,727 

168,082 
162,054 
87,895 
70^ 575 
59,170 

2,277,866-
2,285,459' 

4,563,325 

UNITED STATES, DOMESTIC, FOREIGN BONDS, SECURITIES, ETC., HELD 

BY NATIONAL BANKS IN RESERVE CITIES AND STATES. 

A classification of the holdings of national banks ih central reserve 
and reserve cities and elsewhere-in each State of domestic and 
foreign bonds, securities, etc., and the total only of United States 
Government securities are shown in the following statement as of 
June 30, 1922: 



United Slates Government, domestic, and foreign bonds, securities, etc., owned by national hanhs June SO, 1922. 

[In thousands of dollars.] ; * 

Cities, S ta tes , and Terri tories . 

CENTRAL R E S E R V E CITIES. 

New-York 
Chicago 
St . Louis 

To ta l 

ALL OTHER R E S E R V E CITIES. 

Bos ton 
A l b a n y 
"Brookpyn a n d B r o n x 
Buffalo. 
Ph i lade lph ia : 
P i t t s b u r g h 
Ba l t imore 
Wash ing ton . . . . . 
R i c h m o n d . . _ 
Charleston 
A t l a n t a 
S a v a n n a h . . . 
JacksonviUe 
B i r m i n g h a m . . . 
N e w Orleans 
DaUas . 
E l Paso 
Fo r t W o r t h . 
Galveston 
H o u s t o n . . 
San An ton io 
Waco 

U n i t e d 
Sta tes 

Govern
m e n t 

securi
ties; 

503,893 
46,560 
20,538 

570,991 

41,539 
8,055 
4,121 
5,484 

50,205 
71,206 
13,898 
16,705 
6,987 
5,416 
8,517 

77 
6,478 
2,990 
4,355 

16,048 
2,615 
3,802 

848. 
13,551 
5,367 
1,934 

Sta te , 
coun tv , 
or m u 
nicipal 
bonds . 

49,247 
11,263 
6,569 

67,079 

1,267 
2,000 

818 
756 

9,115 
2,136. 
3,750 
1,538 

540 
1,000 

168 

' i ,623 
• 187 

488 

6 
1,886 

99 
152 
44 

Rail
road 

bonds . 

92,644 
3,021 c 

. 4,598 

100,263 

5,239 
1,611 

964 
1,390 

18,621 
14,732 
3,343 
4,102 
.,728 

405 
10 

783 
250 
26 

6 
14 

Other 
publ ic 
servide 

corpora
t ion 

bonds . 

23,916 
2,776 
2,403 

29,095 

8,330 
1,852 

454 
1,449 

10,957 
4,438 
1,427 
2,635 

124 
163 
45 

ii4 
103 

1 
139 

20 
51 
68 

5 

Domes t i c seci 

AU 
other 

bonds . 

49,463 
5,356 
1,863 

58,682 

6,993 
3,375 

702 
1,978 

11,311 
15,969 
3,814 
1,897 
1,116 

389 
150 

965 
. 1,021 

242 
, 445 

127 
23 

230 
388 
65 

1 

Stock of 
Federa l 
reserve 
b a n k . 

12,054 
. 2,720 

1,069 

15,843 

2,255 
187 
120 
158 

2,597 
1,601 

758 
406 

:̂  390 
103 
255 

10 
81 
99 

144 
' 314 

73 
161 

. 24 
293 
191 

• 78 

r i t ies . 

Stock of 
other 

corpora
t ions . 

16,314 
1.604 
1,427 

19,345 

5,418 
179 
16 
20 

1,749 
1,827 

356 
227 
511 
157 
229 

3 
49 
95 

127 
195 

. 174 
125 
20 

400 
43 
36 

Clahns, 
war

ran t s , 
, e tc . 

1,655 
. 1,259 

729 

3,643 

76 
93 

2 
23 

188 
63 

4 
361 

12 
85 

29 
15 

l.:322 
816 
229 
49 

182 
140 

18 

Judg
m e n t s . 

376 

376 

2 
2 
-1 

is 

18 
66 

CoUater
al t r u s t 

a n d 
other 

corpora
t ion 

notes . 

37,378 
6,224 

110 

43,712 

7,595 
1,390 

873 
272 

15,127 
10,751 
2,145 

792 
957 ' 

19 
23 

439 

7 

Foreign govern-, 
m e n t bonds . 

B o n d s 
o f t h e 

Russian, 
German, 
or A u s 

t r i an 
G ovem
m e n t s . 

'786 

14. 

800 

88 
• 28 

4 
34 
87 

184 

2 

3 

• 

1 

j : 
1 

B o n d s 
df other 
foreign 
govern
m e n t s . 

16,802 
1,719 
1,546 

20,067 

3,630 
697 
337 
710 

4,384 
3,094 
1,215 

604 
100 
177 

151 
160 

24 

59 

Other 
foreign 
bonds 

a n d 
securi

t ies. 

8,462 
314 
527 

9,303 

1,551 
877 
322 
462 

2,419 
858 
228 
640 
188 

9 

49 
61 

20 
24 

T o t a l 
bonds , 
s tocks, 
securi

ties, etc. , 
other 
t h a n 

U n i t e d 
. S ta tes . 

• 

308,721 
38,256 
21,231 

366,208 

42,442 
12,089 
4,612 

. 7,252 
76,557 
55,655 
17,041 
13,204 
4,666 
2,487 

880 
13 

4", 304 
1,971 
1,034 
2,301 
1,353 
2,490 

488 
1,563 

551 
138 

T o t a l all 
bonds 

and 
securi

t ies. 

812,614 
82,816 
41,769 

937,^199 

83,981 
20,144 

8,733 
12,736 

126,762 
126,861 
30,939 
29,909 
11,653 
7,903 
9,397 

90 
10,782 
4,961 
5,389 

18,349 
3,988 
6,292 
1,316 

15,114 
5,918 
2.072 



United States Government, domestic, an 

Cities, States , and Terri tories . 

.\LL OTHER B E S E R V E CITIES— 

con t inued . 

L i t t l e Rock LouisviUe.-
Chat tanooga 
Memphis 
NashviUe I 
Gineinnat i . . . . . . . . . . 
Cleveland 
ColuTnbns 
To ledo : : 
Ind ianapoUs 
Chicago • 
Peoria 
Det ro i t 
Grand R a p i d s 
Milwaukee 
jMinneapolis 
St. P a u l 
Cedar R a p i d s 
Des Moines 
D u b u q u e 
Sioux City 
Kansas Ci ty , Mo 1 
St . Joseph . 
Lincoln 
O m a h a 
Kansas Ci ty , K a n s 
Topeka 
Wichi ta J 
Helena 
Denver 

U n i t e d 
Sta tes 

Govern
m e n t 

securi
t ies . 

685 
16,246 
2,828 
2,365 
6,431 

23,440 
10,072 
11,640 
5,431 

12,366 
9,658 
4,459 

19,758 
3,476 
5,534 

12,380 
22,119 
2,004 
2,816 
1,175 
3,185 

10,317 
2,498 

875 
6,874 

997 
1,469 
2,934 

590 
15,191 

Sta te , 
coun ty , 
or m u 
nicipal 
bonds . 

75 
621 

25 
208 
761 

6,402 
1,695 
3,393 
1,384 

427 
4,894 

559 
2,529 

331 
1,295 
2,523 

819 
119 
706 
700 
621 

2,967 
52 
87 

1,342 
301 

1,080 
2,403 

10 
3,751 

d foreign bonds. 

Rail
road 

bonds . 

4,041 
183 
51 

197 
2,680 

5 
1,693 
1,124 

265 
1,294 

255 
744 
305 
439 
777 

2,315 

Other 
p u b h c 
service 

coi-pora-
t ion 

bonds . 

1,617 
106 

6 
402 

1,364 
681 
919 
205 

1,026 
2,478 

445 
1,247 

623 
1,262 

324 
.31.«i 

45 i 72 
42 1 25 

137 I 378 

795 
209 

1,091 
87 
30^ 
44 
19 

1,865 

65 
206 

58 
13 

508 

i,86S 

securities, etc.. 

D omestic securit ies. 

All 
other 

bonds . 

585 
129 
58 

424 
1,523 
2,253 

858 
1,054 
1,521 
3,283 

407 
287 
612 
413 
236 
939 
388 
137 
218 
177 
760 
41 
96 

1,092 
37 
22 
53 

2 
1,670 

s tock of 
Federal 
reserve 
bank . 

26 
264 
120 
72 

161 
624 
232 
269 
180 
303 
122 
146 
405 
101 
384 
599 
325 

45 
• 11.7 

23 
73 

3.S9 
60 
68 

320 
36 
34 

103 
23 

240 

s tock Of 
Other 

corpora
t ions . 

11 
55 

112 
34 
67 

-. 362 
319 
60 

587 
10 

485 
110 
122 
100 

8 

453 
1 

28 
140 

68 
6 

23 

J, 401 

oivned by national banks June SO, 1922— 

•'-X 

Claims, 
war

r an t s , 
etc . 

' 7 
1,357 

9 
2 

114 
38-
55 
81 

180 
612 

46 
24 
88 
28 

163 
147 

' 336 

142 
133 
468 
939 

11 
64 

299 
1 

266 
206 

634 

Judg
m e n t s . 

4 
2 
8 

49 
39 

15 

2 

5 

1 

4 
76 
43 

• '5 

CoUater
al t m s t 

and 
other 

corpora
t ion 

notes . 

313 

11 
112 

1,980 
329 
758 

1,291. 
247 
754 

13 
551 
90 

534 
119 

43 
160 

25 
17 

J09 
65 

5 
6 

691 

Foreign govern
m e n t bonds . 

Bonds 
of t h e 

Russian, 
German, 
or Au.s-

t r i an . 
Govern-

* m e n t s . 

• 

. " 
i 6 ' 

. 9 

4 
9 

5 

7 

Bonds 
of other 
foreign 
govern
m e n t s . 

47i 
15 

257 
958 
757 
784 
128 

, 367 
485 
221 
514 
582 

86 
283 
198 
40 
19 

. 34 
5 

225 

. 12 
454 

5. 
10 

269 

-Continued. 

• 

o t h e r 
foreign 
bonds 

and 
securi

ties. 

320 

264 
403 

1,459 
140 
462 
99 

356 
80 

1,251 
230 
352 

32 
180 
. 1 6 

41 
94 
23 

15 
12 

737 

Tota l 
bonds , 
stocks, 
securi

ties, etc. , 
other 
t h a n 

U n i t e d 
s t a t e s . 

119 
9,644 

703 
444 

2,783 
16,334 
7,785' 
8,955 
6,008 
5,512 

13,741 
2,150 
8,105 
3,036 
5,050 
5,142 
5,478 

885 
1,646 
1,624 
1,460 
6,545 

525 
476 

5,486 
536 

1,460 
2,832 

54 
13,138 

To ta l all 
bonds . 

and 
securi

t ies. 

804 
25,890 
3,531 
2,809 
9.214 

39,774. 
17,857 
20, 595 
11,439 
17,878 
23,399 
6,609 

27,863 
6 512 

10 584 
l i , 522 
27,597 
2,889 
4,262 
2 799 
4,645 

18,862 
3,023 
1,351 

12,340 
1,533 
2,929 
5,766 

644 
28,329 

CO 

o 
H 
O. 

fe 

fe 

> 
O 
fe 



Pueblo,,o ,' 
Muskogee.^ 
Oklahoma City., 
Tulsa 
Seattle... 
Spokane 
Tacoma 
Portland -. 
Los Angeles—: 
Oakland 
San Francisco 
Ogden 
SaltLakeCity 

All other reserve cities. 

Total aU reserve cities.. 

COUNTRY BANKS. 

Maine 
New Hampshire 
Vermont : : . 
Massachusetts 
Rhode Island 
Connecticut 

Total New England States..| 

New York. 
New Jersey. 
Pennsylvania. . . . . : . . . 
Delaware..'. 
Maryland 

Total Eastern States... 

Virginia 
West Virginia < 
North Carolina 
South Carolina. 
Georeia 
Florida... 
Alabama 
Mississippi 
Louisiana . . . : . . . : 
Texas : 
Arkansas.... ' . .• 
Kentucky 
Tennessee ,. 

Total Southern States. 

1 1,776 
2,021 
4,350 
2,903 
16,521 
3,368 
1,421 
11,883 
18,180 

. 3,794 
39,91.4 
1,370 
3,252 

620,564 

1,191,555 

12,719 
10,976 
6,847 
50,571 
8,582 
30,520 

120,215 

94,747 
70,547 
177,568 
2,371 
9,685 

354,918 

30,055 
21,430 
14,841 
10,361 
10,773 
12,181 
13,481 
5,423 

. 5,669 
40,168 
7,874 
21,254 
9,746 

203,256 

1 1,104 
176 

6,840 
537 

5,409 
420 
960 

2,828 
2,905 
1,578 
8,184 

91 
278 

100,943 

168,022 

1,374 
612 
358 

3,075 
1,206 

.1,581 

8,208 

18,423 
23,296 
26,556 

394 
1,993 

70,682 

2,928 
1,472 
1,796 
513 
236 

2,934 
1,728" 
3,303 
982 

1,787 
1,123 
1,569 
640 

21,009 

563 

139 
180 

1,264 
9 
2 

777 
501 
102 

2,634 
194 
329 

79,850 

179,913" 

4,880 
1,748 
2,294 
11,434 
1,879 
7,879 

30,114 

62,845 
50,869 
113,430 

986 
5,586 

233,516 

1,984 
2,266 
147 
239 
156 
613 
365 
293 

. 110 
318 
21 

1,895 
347 

8,754 

551 
35 
313 
151 
865 
245 
17 
258 
356 
137 

1,961 

67 

53,604 

82,699 

12,034 
3,054 
3,629 
21,317 
4,008 
6,332 

50,374 

33,579 
26,839 
63,534 
1,455 
6,294 

131,701 

1,977 
2,484 
112 
295 
69 
446 
223 
188 
121 
227 
59 

1,304 
361 

7,866 

1 236 
43 
200 
271 

1,673 
137 
252 

1,266 
2,311 
.569 
4,899 

46 
260 

82,599 

139,281 

8,379 
1,744 
2,612 
17,511 
1,454 
3,473 

33,173 

43,549 
27,053 
85,03^^ 

635 
5,320 

161,-596 

- 3,526 
4,856 
546 
526 
252 
776 
715 
783 
585 

1,326 
270 

1,500 
1,179 

16,840 

51 
48 
149 
178-
259 
140 
38 
217 
427 
88 

1,401 
4̂6 

116 

19,320 

35,163 

340 
• 284 

238 
1,401 
311 

1,068 

•3,642 

2,452 
1,689 
5,103 
108 

.296 

9,648 

1,130 
o635 
650 
454 
544 
286 
526 
218 
275 

2,074 
300 
632 
377 

8,101 

34 
79 
332 
1 

230 
1,030 

15 
3,017 

44 
147 

21,447 

40,792 

234 
110 
167 

1,277 
72 
663 

2,523 

. 1,938 
1,323 
4,235 

19 
198 

7,711 

667 
376 
549 
186 

• 306 
231 
225 
64 
119 
461 
98 
84 

. 179 

3,545 

350 
257 
830 
821-

1,338 
178 
222 
880 
121 
107 

2,909 
80 
65 

18,313 

21,956 

30 
43 
183 
249 
13 

332 

850 

886 
685. 

1,409 

108 

2,888 

548 
105 
31 
52 
529 
711 
876 
148 
984 

2,227 
777 

1,004 
651 

8,643 

10 
159 
141 
55 
•3 

4 
100 

4 
24 
13 

882 

1,258 

10 

22 

32 

91 

1,627 
6 

111 

1,835 

21 
145 
49 
18 
12 
97 
17 
1 
8 

127 
226 
57 
43 

821 

31 

52 
31 
72 

223 
28 
&3 
5 
4 

49,142 

92,854 

2,649 
445 
771 

7,383 
1,611 
1,518 

14,377 

10,771 
9,335 
19:764 

771 
1,322 

41,963 

.570 
544 

'19 
5 

484 
1,380 

31 
•77 
255 

605 
389 

4,359 

1 
2 

• 47 

28 

10 

82 

651 

1,451 

23 
59 
61 
91 
2 
14 

"250 

412 
112 
373 
3 
10 

910 

56 
38 

• 68 
7 

7 

176 

88 
10 
89 

• 199 
1,376 

85 
30 
384 
262 
271 
795 

30 

26,120 

46,187 

2,978 
1,047 
2,047 
6,474 

- 704 
3,232 

16,482 

23,407 
12,743 
27,362 

343 
1,968 

65,821 

811 

51 
124 

1,613 
284 
330 
33 
19 
33 
405 
702 

6,188 

69 

::::.:::: 
173 
933 

215 
53 

3 

6 15.677 

24,980 

2,173 
595 
712 

4,509" 
850 

1,176 

10,015 

13,815 
5,254 
13,888 

253 
926 

34,136 

591 
345 
181 

4 
. 616 
102 
58 
11 
31 
5 

192 
192 

2,328 

3,044 
590 

8,852 
2,761 
13,604 
1,218 
1,531 
7,040 
8,289 
2,895 
25,972 

530 
1,315 

468,348 

834,556 

33,094 
9,751 
13,072 
74,743 
12,110 
27,268 

• 170,038 

211,968 
158,998 
362,320 
4,973 
24,128 

'782,387 

14,807 
15,016 
4,094 
2,421 
2,244 
•8,807 
6,441 
5,417 
3,305 
8,859 
2,912 
9,247 
5,060 

88,630 

4,820 
2,611 
13,202 
5,664 
30,125 
4,586 
2,952 
18,923 
26,489 
8,689 
65,886 
1,900 
4,567 

1,088,912 

2,026, HI 

45,813 
20,727 
19,919 
125,314 
20,692 
. 57,788 

290,253 

306,715 
229,545 
539,888 
7,344 
33,813 

1,117,305 

44,862 
36,446 
18,935 
12,782 
13,017 
20,988 
19,922 
10,840 
8,974 
49,027 
10,786 
30,501 

• 14,808 

291,886 



United States Government, domestic, and foreign bonds, securities, etc., owned by national banks June 30, T922—Continued. 

Cities, S ta tes , and Terr i tor ies . 

COUNTRY BANKS—continued. 

Ohio 
I n d i a n a . . . . 
IlUnois 
Michigan 
Wisconsin 
Minnesota 
I o w a . . . . 
Missouri 

T o t a l Middle Wes te rn 
S ta te s 

N o r t h D a k o t a 
Sou th D a k o t a 
N e b r a s k a 
K a n s a s 
M o n t a n a 
Wyon i ing . . X . . . . .^ 
Colorador. 
N e w Mexico 

T o t a l W e s t e r n S ta tes 

W a s h i n g t o n 
O r e g o n . . . f . . . . 
California 
I d a h o 
U t a h 

U n i t e d 
States 

Govern
m e n t 

securi
t ies . 

53,772 
40,005 
61,960 
20,450 
24,428 
21,994 
25,293 
10,744 

258,646 

6,913 
6,098 
9,979 

16,279 
6,385 
3,738 

• 8,508 
3,314 

17,312 

78,526 

11,171 
9,582 

41,806 
5,693 
1,227 

Domest ic securities. 

S ta te , 
county , 
o r m u -
lucipal 
bonds . 

33,394 
7,942 

19,900 
17,896 
8,291 
8,374 
1,201 
1,955 

98,953 

680 
288 
384 

3,768 
1,650 

172 
2,718 

255 
3,983 

13,898 

4,188 
3,850 

22,881 
760 
180 

Rail-
road 

b o n d s . 

9,405 
5,307 
5,999 
4,170 
2,386 
1,531 

683 
304 

29,785 

65 
135 
123 
242 

20 
159 
545 
86 
11 

1,386 

521 
342 

1,967 
37 
11 

OlSer 
pubUc 
service 

corpora
t ion 

bonds . 

6,000 
5 930 

10,320 
5,490 
5,635 
1,416 

964 
301 

36,056 

108 
44 
37 

234 
254 
168 

1,216 
98 

129 

•2,288 

743 
349 

6,154 
87 

AU 
other 

bonds . 

18,093 

iijssi 
8,108 
6,017 
4,298 
1,080 

556 

57,389 

157 
753 
235 
494 

'810 
617 

1,343 
186 
516 

5,111 

1,502 
583 

6,811 

17 1 33 

Stock of 
Federal 
reserve 
b a n k . 

1,971 
^ ,092 

• 1,780 
606 • 
730 
905 
991 
324 

8,399 

322 
278 
430 
643 
342 
178 
367 
134 
776 

3,468 

296 
294 

1,151 
229 

35 . 

Stock of 
other 

corpora-
' t ions . 

690 
408 
522 
264 
176 
135 
613 

13 

2,821 

51 
28 
17 
24̂ . 
73 
87 

415 
81 
33 

787 

89 
69 

541 
13,4 

13 

Claims, 
war

r an t s , 
etc . 

544 
266 

4,847 
607 
724 

7,526 
2,735 

513 

17,762 

3,434 
1,659 

941 
1,504 
2,413 

894 
1,816 

313 
7,303 

20,277 

1,811 
2,116 

Judg
m e n t s . 

153 
122 
477 
24 
65 

228 
262 

33 

1,364 

110 
99 

189 
87 

104 
13 
.93 
62 

328 

1,063 

75 
sn 

1, 890 1 82 
2,585 I 167 

48 i 13 

CoUater
al t r u s t 

and 
other 

corpora
t ion 

notes . 

4,249 
2,110 
3,885 

771 
1,.494 

438 
111 
200 

13,258 

18 
137 

19 
9 
7 
5 

248 
51 

101 

595 

259 
33 

380 
4 

Foreign govern
m e n t bonds . 

B o n d s 
o f t h e 

Russ ian , 
German, 
or, Aus

t r i an 
Govern
m e n t s . 

93 
3 

21 
45 

4 
32 

198 

1 

3 

12 
2 

' . 1 
3 

22 

9 
5 

Bonds 
of other 
foreign 
govern
m e n t s . 

6,071 
2,645 
3,242 
3,094 
1,634 
1,662 

332 
161 

18,841 

235 
103 
240 
203 
333 

94 
122 
25 

. . 16 

1,371 

1,331 
395 

2,300 
78 
10 

Other 
foreign 
bonds 

a n d 
securi

t ies. 

4,395 
2,070 
1,257 
3,958 

939 
894 
174 
53 

13,740 

• 3 
30 
72 
51 
67 

7 
221 

5 
.214 

670 

602 
411 
942 
37 
24 

To ta l 
bonds , 
s tocks, 
securi

ties, e tc . , 
other 
t h a n 

U n i t e d 
Sta tes . 

85,058 
35,251 
64,131 
45,033 
28,095 
27,439 
9,146 
4,413 

298,586 

5,183 
3,551 
2,667. 
7,262 
6,073 
2,386 
9,106 
1,297 

13,411. 

50,936 

11,220 
8,623 

45,108 
4,357 

384 

• • ^ 

Tota l aU 
b o n d s 

a n d 
secmi

ties. 

138,830 
75,256 

126,091 
65,483 
52,523 
49,433 
34,439 
15,157 

557,212 

12,096 
9,649 

12,646 
23,541 
12,^58 
6,124 

17,614 
4,611 

30,723 

129,462 

22,391 
18,105 
86,914 
10,050 

1,611 



N e v a d a : 

Ar izona . . . . . 

T o t a l Pacific S t a t e s . . . . . . . 

[^ Alaska ( n o n m e m b e r b a n k s ) 

• bO H a w a u (nonmember banks ) 

^ T o t a l ( nonmember banks ) 

' w T o t a l coun t ry b a n k s . . . . . . 

g To ta l U n i t e d S ta tes 

2,167 
3,539 

75,185 

758 
2,400 

3,158 

635 
621 

' 33,115 

25 
524 

549 

1,093,904 246,392. 

2,285,459 414,414 

2,956 

29 

29 

306, 540 

486, 453 

7,453 

19 

19 

235,757 

318,456 

76 
•180 

9,439 

12 
199 

211 

283,759 

423,040 

2,154 

35,412 

70,575 

34 
111 

991 

,18,378 

59,170 

21 
258 

8,509 

58,933 

465 

5,580 

6,838 

676 

75,228 

168,082 

18. 

1,576 

3,027 

23 

4,137 

112,840 

159,027 

2,026 

62,915 

87,895 

1,023 
1,324 

71,939 

87 
727 

814 

1,443,310 

2,277,866 

3,19., 
4,863 

147,124 

845 
3,127 

3,972 

2,637>214 

4,563,325 

O 
o 
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738 •R.EPOR.T ON THE FINANCES. 

UNITED STATES GOVERNMENT SECURITIES OWNED BY NATIONAL 
BANKS IN RESERVE CITIES AND STATJES. . 

A. classification of holdings- of national banks in central reserve 
cities, reserve cities, and elsewhere in each S ta te . ojf United States 
Government securities is shown in the following statement as of 
June 30, 1922: 

United States Government securities owned by national banks, June SO, 1922. 

[In thousands of dollars.) 

Cities, States, and Territories. 

Liberty 
loan 

bonds, 
aU . 

issues. 

Victory 
notes. 

. War 
savings 
certifi

cates and 
thrift 

stamps 

United 
States 
certifi
cates of 

indebted-! 
ness. 

Short-
term' 

Treasury 
notes. 

AU other 
issues o'f 
United 
States 
bonds. 

CENTRAL RESERVE CITIES. 

New York 
Chicago : 
St. Louis. 

Total 

ALL OTHER RESERVE CITIES 

Boston. .• 
Albany. 
Brooklyn and Bronx 
Buffalo 
Philadelphia. 
Pittsburgh 
Baltimore 
Washington 
Richmond 
Charleston. 
Atlanta , 
Savannah 
JacksonviUe 
Birmingham ^ — 
New Orleans... 
DaUas : 
E l P a s o . . . : 
Fort Worth 
Galveston 
Houston 
San Antonio-
Waco 

-Little Rock., 
LouisviUe 
Chattanooga 
Memphis 
NashviUe 
Cincinnati..: : 
Cleveland 
Columbus 
Toledo 
Indianapolis 
Chicago... ^. 
Peoria 
Detroit , 
Grand Rapids 
Milwaukee 
Minneapolis 
Bt.Paul 
Cedar Rapids 
Des.Moines..... 
Dubuque ; 
Sioux City... 
Kansas City, Mo 
8t. Joseph 
Lincoln 
Omaha ; 
Kansas City, Kans 
Topeka— 
Wfchita 
Helena.. .r. 
Denver 
Pueblo 
Muskogee 
Oklahoma City 
Tulsa 

191,875 
10,965 
2,358 

205,198 

22,644 
3,670 
2,704 
1,784 

22,024 
34,763 
5,065 
8,437 
3,253 
2,585 
890 
78 

2,412 
878 

1,708 
3,902 
958 

1,142 
350 

4,649 
1,497 

74 
298 

4,008 
66 

1,273 
3,744 
8,154 
4,648 
5,103 
2,421 
3,524 
4,159 
1,160 

12,775 
1,080 
701 

3,912 
11,881 

656 
785 
545 

1,682 
3,616 

714 
187 

1,905 
360 
297 

2,424 
165 

7,354 
1,242 

531 
2,904 
1,410 

903 
738 

3,549 

17 
7; 353 

184 
133 
161 
11 

154 

1,413 
°49 

25 
3 

40 
^ 30 

27 
359 
18. 
5 
2 

147 
1 

131 
164 
149 
129 
231 

408 
1 

164 
9 

13 
11 
7 

95 
111 

426 
16 
24 

255 
7 

12 
133 
82 
72 

141 

57,018 
11,699 
3,691 

211,949 
21,153 
3,965 

41,142 
1,835 
9,781 

72,408 ^237,067 52,758 

6,161 
1,084 
110 
790 

7,043 
1,797 
2,237 
855 
756 
200 

3,028 

256 
1,044 
3,653 

55 
217 
76 

748 
130 

, 101 
: 176 
2,286 
143 
850 
9 

850 
1,154 
143 

1,774 
3 

307 
3,922 
2,284 
253 
1 

369 
1,934 
154 
100 

2,107 
83 
170 
4 

1,541 

90 
60 
376 

10,225 
1,442 
430 
85 

6,319 
11,217 

243 
1,382 
101 
545. 
660 

655 
50. 

3,657 

"'in 
9 

3,228 

52 

'7,'626" 

10 
4,945 
581 

2,219 
500 

2,334 
2,363 
574 

2,940 
365 
743 

1,586 
6,660 
532 
254 
231 
54 

2,533 
743 

100 
• 32 
- 64' 
150 
62-

4,299 

46 
227 

2,504 
1,854 
874 

2,808 
7,440 
23,244 
8,220 
5,864 
•2,864 
1,932 
3,939 

1,411 
1,753 
1,676 
4,833 

•1,615 
1,600 
405 

6,095 
3,774 
1,800 
385 

4,319 
2,631 
860 

2,335 
7,906 
4,570 
3,234 
2,500 
5,569 
1,566 
2,573 

-2,266 
2,017 
3,783 
2,796 
1,285 
550 

1,565 
392 
981 

2,123 
887 
588 

2,336 
504 
924 
100 
356 

1,-984 
400 

1,272 
1,086, 
976 
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Cities, Sta tes , a n d Terr i tor ies . 

ALL OTHER RESERVE CITIES—COn 

San Francisco 

Tota l aU other reserye 

To ta l all reserve cities 

COUNTRY BANKS. , 

T o t a l N e w E n g l a n d S t a t e s . 

To ta l E a s t e r n S t a t e s . . . ? . . 

N o r t h C a r o l i n a . . . . . . . . . . . . - . : . . . . 

A l a b a m a . 

K e n t u c k y . 

To ta l Sou thern S ta tes 

lUinois 

To ta l Middle W e s t e r n 

Tota l Wes te rn Sta tes 

L ibe r ty 
loan 

bonds , 
all 

issues. 

6,167 
707 
315 

5,977 
'5,324 
1,827 

15,686 
414 
918 

258,484 

463,682 

5,382 
4,495 
1,921 

21,474 
2,981 

13,166 

49,419 

46,462 
• 39,100 

84,221 
1,118 
5,187 

178,086 

9,565 
8,289 
5,538 

- 3,145 
2,528 
5,613-

" 3,169 
12,033 
2,232 
7,079. 
2,867 
7,137 -
1,587 

60,778 

18,837 
14,833 
26,031 
8,458 

*7,306 
6,015 
7,301 
3,430 

92,211 

1,947 
1,411 
2,221 
4,601 
1,994 

904 
2,982 

866 
.7,180, 

24,108 

Victory 
notes . 

1,163 
8 
9 

86 
521 
100 

1,013 

. • 5 

15,928 

19,477 

187 
85 

135 
823 
106 
586 

' 1,722 

3,142 
2,957 
5,836 

47 
98 

12,080. 

403 
473 

; - 335 
353 
139 
316 
175 
146 
235 

1,770 
137 

•425 
' 342 

5,249 

1,383 
718' 

1,972 
629" 
635 
457 
458 
172 

. 6,422 

176 
98-

319 
533 

. 74 
109 
158 
47 

606 

.2,120 

W a r 
savings 
certifi

cates an( 
thrif t 

s t a m p s . 

3 

3 

3 
1 
1 

122 

133 

14 
8 

10 
2 
5 

. 16 

55 

ni 
• 245 

147 
3 

10 

516 

- 30 / 

1-. 
5 

18 
49 
19 

• 13 
12 

103 
' 10 

17 
-' 31 

, 338 

75 
31-

" 240 
32 
21 
14 

117 
13 

543 

. ...6 
6 
3 

18 
1 6 

3 
19 
7 . 

27 

95 

U n i t e d 
States 
certifi-

1 cates of 
indeb ted 

ness. 

5,004 
202 
107 

1,260 
' 5,868 

76 
. 2,488 

1 
10 

'67,924 

140,332 

515 
631 
43 

3,819 
35 

989 

6,032 

4,279 
4,582 
7,828 

.49 
270 

17,008 

.'• .V.228 
600 

• - 246 
- .74 

• - -341 
1,167 

803 
:148 

324 
3,131 

. 810 
1,041 
. 179 

9,092 

2,428 
1,420 

. 3,402, 
1,158 
3,273 
2,173 

525 
1,216 

15,595 

105 
• 181 

.40 
697 
253 
181 . 
141 

488 

2,068 

Short-
t e r m 

Treasury 
- notes . 

2,646 

290 
2,435 
1,403 

• 161 
3,210 

.208 

f . ' 

• 92,979 

330,046 

' 888 
665 
273 

8,680 
, 682 
2,528 

11,716 

6,-334 
6,851 

13,274 
.23 
172, 

26,654 

.̂ '279 
.; 1,375 

•124 

.-. ' 61 
151 
296 

26 
1,843 

78 
. 460 

^ • ' 51 

4,744 

1,449 
1,013 
2,744. 

945 
1,465 
1,407 

164 
^ 244 

' . 9,431 

5 
' 29 

159 
312 
27 

48 
39 
62 

679, 

All othei 
issues of 
Un i t ed 
Sta tes 
bonds . 

1,538 
2,451 

700 
• 2,125 

5,061 
' 1,630 

17,534 
954 

. 2,112 

185,127 

237,885 

5,733 
5,092 
4,465 

17,973-
4,773 

13,235 

51,271 

'••' 34,419 
16,812 

'66,'262 
1,133 

- 3,948 

122,574 

19,550: 
10,671 

' "8,591 
6,784 

• 7,688 
4,885 
9,019 

•. 3,083 
- 2,840 
28,242 

• 3,972 
• 12,174 

7,556 

123,055 

29,600 
21,990 
27,571 
- 9,228 
11,728-
11,928 
1.6,730 
5,669 

i34,4'14 

• 4,674 
4,373 
7 237 

10,118 
4,031 

-2,561 
5,162 
2,355 
8,949 

"49,460 

To ta l . 

16,521 
3 368 
1,421 

11,883 
18,180 
3,794 

•39,914 
1,370 
3,252 

620,564 

1,191,555 

• 12,719 
10,976 
6,847 

50,571 
8,582 

30,520 

. 120,215 

94,747 
70,547 

177,568 
2,371 
9,685 

354,918 

30,055 
' 21,430 

' 14,841 
10,361 
10,773 
12^ 181 
13,481 
5,423 
5,669 

40,168 
7,874 

21,254 
9,746 

203,256 

53,772 
40,005 

•61,980 
20,450 
24,428 
21,994 
25,293 
10,744 

258.646 

' 6,913 
6,098 
9,979 

16,279 
6,385 
3,738 
8,508 
3,314-

17,312 

78,526 
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Cities, S ta tes , a n d Terr i tor ies . 

COUNTRY. BANKS—continued. 

Washington . . \ •• 
Oregon 
CaUfornia 
Idaho ',... 
U t a h • 
Nevada . : ',... 
Arizona 

. ^ f - ' 

Tota l Pacific S t a t e s . . . . . . : . 

Alaska (nonmember b a r i k s ) . . . . 
H a w a i i (nonmember b a n k s ) . ] . , . 

To ta l (norunemberbankis) . 

Tota l coun t ry b a n k s . . . ; . . . 

T o t a l U n i t e d S t a t e s . . . ; . . . 

L ibe r ty 
loan 

bonds , 
aU 

issues. 

'5,806 
.' 4,295 

19,114 
• 1,832 

• 517 
742 

• 1,992 

34,298 

-378 
i"} 195 

. . 1,573 

438,471 

•902,153 

Vic tory 
no tes . 

- 534 
. 624 

1,980 
183 

. .71 
- 76 

.123: 

"3,571 

•38 
21 

59 

31,223 

50,700 

W a r 
savings 
certifi

cates a n d 
thr i f t 

s t a m p s . 

17 
22 

- 64 
3 
3 
5 
4 

• 118 

.2 

.2 

1,667 

1,800. 

U n i t e d 
Sta tes 
certifi
cates of 

i ndeb ted -
. ness . 

514 
232 

1,921 
.. 83 
• 40 

55 
25. 

• 2,870 

50 

50 

52,713 

193,045 

Short-
t e r m 

Treasu ry 
nbtes . 

1,110 
174 
840 
45 

60 

2,219 

732 

732 

5.6,175 

386,221 

All other 
issues of 
U n i t e d 
• States 
bonds . 

0 
3,190 
4,235 

17,907 
3,547 

596 
1,239 
1,395 

.32,109 

292. 
450 

' 742 

513,655 

751,540 , 

To t a l . 

' l i 171 
9,582 

41,805. 
5 693 
1^227 

'; 2; 167 
3,539 

75,185 

758 
2,400> 

3,15a 

•1,093,904 

.2,285,459' 

SAVINGS DEPOSITORS AND DEPOSITS IN NATIONAL BANKS. 

On June 30, 1922, the returns from 5,785 national banks operating: 
savings departments or carryirig savings accounts showed savings 
depositors' to< the number of. 8,875,088, with credit balances of 
$3,046,647,000.: / ;. 

By reference to the .following statement showing information with 
respect to savings depositors, and deposits, by central reserve cities^ 
Reserve cities, and States, itds noted that banks in the Eastern States 
-report the greatest number of depositors and largest volume of 
deposits. The Middle Western States are credited with the next 
largest number of depositors and amount of deposits, while the 
Southern States come next in order and the New England States, the 
Pacific States; and the Western States rank in the order indicated 
with respect to the number of depositors, but the banks in the New 
.England States are credited with the next largest volume of deposits, 
^he Pacific States banks coming next, the banks in the Western States 
ireporting the smallest amount of savings deposits in any geographical 
.section. The average rate of interest credited to savings deposits by 
national banks according to the tabulation is 3.71 per cent. 

Although national banks were requested to include in the classifi
cation of savings, deposits only those deposits subject to 30 days^or 
more notice before withdrawal, it will be noted from the following 
statements that the aggregate of deposits includes approximately 
$85,353,000 certificates of deposit. 
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Cities, states, and Territories: 

CENTRAL RESERVE .CITIES. 

New Y o r k . . . . . . . : 
Chicago 
St. Louis „ i ' . . . . . . . . ' . . . . 

Total. . . . . : . : .". 

ALL OTHER RESERVE CITIES.' 

Boston .•. .' . 
Albany '..; 
Buffalo 
Phi lade lphia 
P i t t s b u r g h ' . . ' : 
Ba l t imore -. . . . . : • 
Wash ing ton . . . . : . . ' . . . . " 
R i c h m o n d : 
Cha r l e s ton . : : 
A t l a n t a : 
Savannah .".•. ^ 
Jacksonvil le : • 
B i r m i n g h a m *. 
Dal las . . J . . : : 
E l Paso : . . . . 
For t W o r t h : 
Galveston : . . . ' . ' . , . : . . . . . . . 
Hous ton . . . . ; ; . . 
San Anton io 
Waco. : : 
Little Rock • ' . . . . . . . 
LouiSAalle .' 
Chattanooga . .' ". 
Meinphis.... . . 
Nashville:.: '.: .•-... ; . . . . . 
Cincinnati , : . . : . : . . 
Cleveland . . . ; i.«. 
Columbus. .. '...*.... 
Toledo 
Indianapolis . . 
Chicago . . . . ' . . • . . 
P e o r i a . . . . . . " / . . . . . . . . : 
Detroi t '..:.'.• 
Grand-Rapids . . ' 
Milwaukee..... i .': . . . . . 
Minneapohs.. . . . : :. . .-.-... . . . .^ 
St. P a u l . . : -. • . . . :-.J. 
Cedar R a p i d s . . . : . . . . . : 
Des Moines 
D u b u q u e •. • . . . . 
Sioux C i t y . . . . . . . . : ; . . . . . . . . , . . ; . 
Kansas Ci ty , M o . .' 
St Joseph : . . . ; . : . ., - . . ; . . . . . . ! : r . . 
Lincoln . .-
O m a h a . . . • . . . . . . . • 
Kansas Ci ty , K a n s . 
Topeka • 
Wichi ta : 
Helena . . . . . '. - . 
Denver 
Pueb lo . . ". 
Muskogee 
Oklahoma City . : . . : : 
Tulsa 
Seatt le : : : . . 
Snokane . . . ." 
T a c o m a . . . -
P o r t l a n d 
Los AngeleSi. 
Oak land . 
San Franc i sco . . .-
Ogden . 
Salt Lake City 

Tota l all other reserve c i t i e s . . i 

Tota l all reserve cities , 

N u m b e r 
of b a n k s 

repor t ing 
savings 

deposits . 

16 
6 
8 

30 

10 
. 3 

. 4 
.18 
10, 
9 

14 
7 
4 

• . - .4 . 
, . 1 

. 3 
2 

, 5 
. . 4 

. ' • " 4 

. - 2 
9 
2 
6 
2 
4 ' 
2 
3 
4 
7 
3 

\ . 6 
' 3 

5 
i 8 

4 
3 
3 
4 
7 
5 
2 
3 
3 

" 5 
" ' -7 

. : • • 4 
3 
8 
1 
2 
3 
1 
8 

. 2 
'4 

• 9 
. - 7 

9 
3 
1 
3 
7-
2 
4 
4 

^ 5 

314 

344 

Number of 
savings 

depositors. 

187,346 
74,158 

117,482 

378,986 

32,801 
. 7,727 

10,162 
55,.123 

. 52,044 
20,040 
73,332 
62.236 
10.237 
77,270 

2,500 
34,482 
27,476 
17,133 
20,323 
16,616 

' 6 , 8 3 8 ' 
37,584 

1,655 
5,901 
1,984 

31,712 
: 18,251 

14,232 
26,322 
28,655 
36,447 
30,795 

* 23,525 
5,604 

124,307 
20,619 
4,094 

23,931 
• 58,551 

•-573 640 
29,386, 
12,400 
8,850 
6,065 

18,944 
• 21,442 

• 7,192 
* 4,816 

* 39,581 
1,850 
2,088 

15,628 
1,996 

33,788 
3,184 
4,828 

18,288 
18,242 

•;64,478' 
29,376 
10,253 
85,305 
35,930 

2,419 
34,671 

5,375 
12,958 

.1,585,260 

1,984,246 

Amount of sav
ings deposits. 

$71,826,000 
15,269,000 
27,730,000 

114,825,000 

• 25,828,000 
8,618,000 

'• 7,137,000 
20,946,000 
27,453,000 
11,915,000 
21;394,000 
19,144,000 
9,538,000 

15,982,000 
372,000 

• 15,243,000 
11,162,000 
7,095,000 
6,664,000 

• 5,698,000 
3,787,000 

16,178,000 
1,020,000 
2,427,000 

768,000 
' 9,030,000 

10,623,000 
3,088,000 
8,888,000 

11,305,000 
17,394,000 

" 5,301,000 
7,289,000 
1,209,000 

28,597,000 
,6,7-27,000 
16,566,000 

" 10,608,000 
17,693,000 
15,216,000 
13,098,000 
3,806,000 
3,016,000 
1,945,000 
4,978,000 

~ 3,114,000 
4,380,000 
•789,000 

• -7,056,000 
* .370,000 

96,000 
•- .3,-475,000 

1,029,.000 
'28,808,000 

: 1,980,000 
- l;350,000 

:-'5,572,000 
6,085,000 

22,198,000 
11,378,000 

- 4,631,000 
24,876,000 
37,667,000 
3,105,000 

21,721,000 
. 2,306,000 

3,356-, 000 

630,066,000 

• 744,891,000 

Average 
rate of 

interest 
paid. . 

Per cent. 
3. 50 
3.00 

_ 3.00 

3.25 

4.50 
3.50 
4.00 
3.25 

• 3.75 
. 4.00 

3.25 
3.00 
4.00 
3.50 
4.00 
4.00 
4.00 
4.W 
4.00 
4.00 

-4.00 
4.00 
4.00. 
4.00 
4.00 
3.25 
4.00 
3.00 
4.00 
3.00. 

; 4.00 
3.00 
3.00 
3.00 
3.00 
3.00 
3.00 
3.25 
3.00 
4.00 
3.25 
4.00 

. 4 . 0 0 
. 4.00 

3.00 
3.00 
4.00 
4.00 
3.25 
3.00 
3.00 
4.00 
4.00 
4.00 
3.00. 
4.00 

.4.00 
4.00 
3.00 
3.50 
3.00 
3.00 
3.75 
3.60 
3.75 
4.00 
4.00 

3.50 

3.50 

. 
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- - j ' . • • ; ' 

Cities, States , a d d Territories.- , 

i . 
COUNTRY j BANKS. 

'Maine . . ' . . . . . . . * . ; . . . . . . . • - • ' • -
New H a m p s h i r e . • ." . . . ' 
V e r m o n t •- . . . . . . . . . . . . . . . . . . . . . 

R h o d e l s l a n d l . 
Coimect icu t ; . - . . . . . . . . . . . ' . ^ •'- • -

T o t a l N e w E n g l a n d S t a t e s . . . . . . ^ 

N e w Y o r k . . . ' . . . ; . . - L . . . . . . 
' N e w Jer.sey 

Pennsy lvan ia L ^ 
Delaware I i..* --
Mary land . ; 

To ta l Eas te rn S t a t e s . . . . . 

Virginia . ; 
Wes t Virginia 1... 
N o r t h Carol ina . 
South C a r o l i n a . . • ! . . . . . . . . . . J 
Georgia • . . .1 - - . 
Flor ida 
A labama .' " ! 
Miss i s s ipp i . . : ! 
Louis iana J * 
T e x a s . ; . 
Arka nsas ' . . . . : . . 
K e n t u c k y '. .• 
Tennessee. . . . . . . : 

T o t a l Southern S t a t e s . ' . . . ; . . 

O h i o . . . . . . . . . . J . . . . 
I n d i a n a >: .• 
Illinois . - . . : . . . .*. 
Michigan : 
Wisconsm 
Minneso ta . . : J 
Iowa L i . . . . ' 
Missouri ; : 

T o t a l Middle Western iSta tes . . . ' 

N o r t h D a k o t a . . . . . . 1 J . . 1 . 
Sou th D a k o t a . . • .-. 
Nebraska . . . . ; . • . . j 
K a n s a s i ^ 
Mon tana 1 
W y o m i n g . 
Colorado" h. 
New Mexico • . . • 
Ok lahoma . i . . . 

T o t a l Wes te rn S t a t e s . : 

Wash ing ton i 
Oregon ^ 
CaUfornia i . . . . . i . . . . ; . . . ' . 
I d a h o : •.. 
U t a h . i 
Nevada J 
Arizona : - . •... 

To ta l Pacific S t a t e s . . :• 

Alaska (nonmember b a n k s ) I 
H a w a i i (nonmember banks) ' . ; . . : . . : . 

T o t a l (nonmember b a n k s ) 

To ta l count ry b a n k s . : . . . . - . . . . 

T o t a l Un i t ed Sta tes . . . ' . . . . . . . 

N u m b e r 
of banks 

repor t ing 
savings 

deposits. 

41 
19 
39 

• • • 1 0 5 

- 4 
33 

241 

398 
'208 

' 751 
15" 
73 

1,445 

154 
108' 

" 78 
72 

" 6 1 
58 
66 
16' 
20' 
89 
40 
58 

, .49 

. . 865, 

•258 
: 160 

375 
110 
142 
288 
232 

49 

1,614, 

115 
99 
7o: 

121 
• 83 
. 4 1 

- . 93 
..- .28-

141 

.791 

90 
67 

210 
71 1 

• 15 
9 

20 

• 482 

2 
I 

-.' 3' 

5,441, 

• ;5,785 

N u m b e r of 
savings 

depositors. 

L 135,692 
35,448 
54,867 

345,886 
10,085 
90, 370 

• 672,348 

730,105 
469,196 

• 1,522,092 
8,823 

; 93,518 

•2,823,734 

229,940 
136,411 
120,740 
• 65,138 

45,610 
60,295 
48,467 
17, 819" 
26,'894 
42,429 
2.1,602 
48,521 
57,771" 

/919,"637 

418,'456 
• 184,473 

366, 234 
287,709 
271,487 
214,039 

. , 143,381 
25,584 

, 1,.909,323 

. • 36,530 
.. 35,465 

.22,752 
50,673 
33,661. 

1 25,332 
43,034 

. . .11,719 
41,487 

300,653 

60,990 
31,925. 

140,502 
27,894 
8, 586 
4,975 
8,514 

. 283,386 

590 
1,171 

- ' 1,761 

6,910,842 

8,875,088 

A m o u n t of sav
ings deposits. 

^56,718,000 
9,054,000 

21,813,000 
115,656,000 

9,917,000-
34,467,000 

247,425,000 

301,134,000 
198,450,000 
474,408,000 

4,849,000 
48,170,000 

1,027,011,000 1 

81,492,000 
47,887,000 
34,467,000 
30,208, QOO 

"14,333,000 
21,400,000 
17, 773,000 
7,820,000 

• 10,330,000 
16,821,000 

* 7,613,000 
17,838,000 

' 15,003,000 

322,789,000 

107,119,000 
52,118,000 

108,537,000 
98,247,000 
65,426,000" 
52,170,000 
33,808,000 
5,209,000 

518,632,000 

7,834,000 
7,307,000 
3,218,000 
6,386,000 

12,782,000 
7,428,000 

12,999,000 
2,701,000 
6,.570,000 

67,225,000 

22,353,000 
8,117,000 

69,809,000 
.7,219,000 
2,389,000 
3,627,000 
4,567,000 

• 118,081,000 

334,000 
259,000 

693,000 

2,301,756,000 

1-3,046,647,000 

Average 
ra te of 

interest 
pa id . 

F e r cent.-
4.00 
3.50 
4.00 
4.60 
4.00 
4.00 

4.00 

3.75 
3.50 

. 3.50 
4.00 

. 3.75 

3.75 

3.75 
3.50 
4.00 

. 4.50 
4.50 
4.00 
4.00 
4.00 

• 4.00 
4.00 

' 4.00 
3.50 
3.50 

4.00 

4.00 
3.75 
3.50 
3.25 

' 3-. 50 
4.50 
4.25 
3.50 

3.75 

5.00 
4.95 
4.25 
3.25 
4.26 
4:25 
4.00 
4.00 
4.00 

4.22 

4.00 
3.75 
4.00 
4.50 
4.00 
4.00 
4.00 

4.00 

3.50 
4:00 

3.75 

3.93 

3.71 

y Includes approximately $̂85,353,000 certificates of deposit. 
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SAYINGS D E P O S I T O R S A N D D E P O S I T S I N N A T I O N A L B A N K S I N E A C H 
S T A T E ( I N C L U D I N G R E S E R V E C I T I E S ) , J U N E 30, 1922. 

States and Territories. 

Number 
of banks 

reporting 
savings 

Number of 
savings 

depositors. 
Amount of sav
ings deposits. 

Ayerage ! 
rate of 

interest 
paid. 

Maine 
NewHampshire. 
Vermont.. 
Massachusetts.... 
Rhodelsland 
Connecticut 

Total N^w England States. 

NewYork 
New Je r sey . . . . . . . . 
Pennsylvania 
Delaware 
Maryland... 
Washington, D. C . 

Total Eastern States. 

Virginia , 
' West Virginia.., 

North Carolina., 
South Carolina.. 
Georgia 
Florida 
Alabama 
Mississippi..... 
Louisiana , 
Texas , 
Arkansas , 
'Kentucky....^., 
Teimessee...'."T., 

Total Southern States. 

Ohio 
Indiana 
Illinois 
Michigan... 
Wisconsin.. 
Minnesota.. 
Iowa 
Missouri... 

Total Middle Western States.. 

North Dakota.. 
South Dakota.. 
Nebraska 
Kansas 
Montana 
Wyoniing 
Colorado 
New Mexico 
Oklahoma.. . . . 

Total Western States., 

Washington.. 
Oregon.;... . . 
CaUfornia 
Idaho 
Utah.. . 
Nevada. . . . . . 
Arizoua 

Total Pacific States. 

Alaska (nonmember banlcs) 
Hawaii (nonmember banks) . . . . . . 

Total (nonmember banks). 

Total United States., 

41 
19 
39 
115 
4 
33 

421 
208 
779 
•15 
82 
14 

1,519 

161 
108 
76 
76 
66 
59 
\68 
16 
20 
121 
42 
62 
58 

277 
165 
403 
116 
146 
300 
245 
68 

1,720 

115 
99 
81 
127 
84 
41 
103 
28 
161 

839 

103 
70 
223 
71 
24 
9 
20 

520 

135,692 
35,448 
54,867 
378,687 
10,085 
90,370 

705,149 

935,340 
469,196 

1,629,259 
8,823 

113,558 
73,332 

3,229,508 

292,176 
136,411 
120,740 
75,376 
125,380 
94,777 

' 75,943 
17,819 
26,894 
148,479 
23,586 

, 78,233 
116,676 

,1,332,389 

535,878 
190,077 
585,318 
315,734 
330,018 
301,065 
189,640 
171,680 

2,619,410 

36,530 
35,465 
66,929 
70,239 
35,657 
25,332 
80,006 
11,719 
80,843 

442,720 

165,097 
97,230 
213,522 
27,894 
26,919 
4,975 
8,514 

$56,718,000 
9,054,000 
21,613,000 
141,484,000 
9,917,000 
34,467,000 

Per cent: 
4.00 
3.60 
4.00 
4.60 
4.00 
4.00 

273,253,000 

.388,715,000 
198,450,000 
522,807,000 
4,849,000 
60,085,000 
21,394,000 

1,196,300>000 

100,636,000 
47,687,000 
34,467,000 
39,746,000 
.30,687,000 
36,643,000 

: 28,935,000 
7,820,000 
10,336,000 
69,690,000 
8,381,000 

; 26,866,000. 
37,600,000 

469,494,000 

148,408,000 
53,327,000 
157,130,000 
123,421,000 
83,119,000 
80,484,000 
47,551,000 
40,433,000 

733,873,000 

7,834,000 
.7,307,000 
11,063,000 
10,327,000 
13,811,000 
•7,428,000 
43,767,000 
' .2,701,000 
19,577,000 

123,815,000 

60,560,000 
32,-993,000 

132,302,000 
7,219,000 
8,051,000 
3,627,000 
4,567,000 

544,151 

, 590 
1,171 
1,761 

5,785 8,875,088 

249,319,000 

334,000 
259,000 

593,000 

13,046,647,000 
1 

4.00: 

3.75 
3.60 
3.60 
4.00 
4.00 
3.25 

3.75 

3.60 
3.50 
4.00 
4.25 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
4.00 
3.50 
3.75 

4.00 

3.60 
3.50 
3.00 
3.25 
3.25 
4.00 
3.75 
3.50 

3.50 

5:00 
4.95 
3.75 
3.25 
4.50 
4:25. 
3.75 
4.00 
4.00 

4.16 

3.25 
3.25 
3.75 
4.50 
4.00 
4.00 
4.00 
3.75 

3.50 
4.00 

3.75 

3.71 

1 Includes approximately $85,353,000 certiflcates of deposit. 
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RELATION OF CAPITAL OF NATIONAL BANKS TO DEPOSITS, ETC. 

The variation in the proportion of the {a) capital of natipnal banks 
to individua.1 deposits; (6) capital to loans; (c) capital to aggregate 
resources; ((Z) capital, surplus, and profits to deposits; and .{e) cash 
on hand and amounts due from Feaeral reserve banks to individual 
deposits from 1916 to 1922, as of the date of the call immediately 
following the midsummer call for reports of condition from national 
banks, is^shown in the following table: . 

Item. Sept. 12, 
1916. 

Sept. 11, 
. 1917. . 

Aug. 31, 
1918, 

Sept; 12, 
1919.' 

Sept. 8> 
1920. . 

t . 6> Sept. 15, 
1922. 

Capital to individual 
deposits..-.; 

Capital to loans. 
Capital to aggregate 

resources ; . . . . 
Capital and surplus 

and other profits to 
individual deposits.. 

Cash on hand and bal
ances with Federal 
reserve bank to in-
yldual deposits 

$1.00-T$7.66 
I.OO- 7.49 

1.00-13.55 

LOO- 3, 

1.00-T 5-94 

$1.00-$'8.96 
1.00:- 8.49 

1.00-1 .̂*33 

1.00- 4.37 

1.00- 5. J 

$1.00-$9.41 
1.00^ 9.18 

1.00-16.92 

l.OOh 4.47 

1.00-6.20 

$1.00-$11;14 
I.OO- 10.13 

1.00-19.38 

1.00-. 5.07 

1.00- 6.20 

S1.00-$10;89 
1.00- 10.99 

1.00- 18.57 

1.00- 4.90 

1.00- 6.19 

$1.00-$9.43 
1.00^ 9.15 

1.00-15.45 

I.OO- 4.23 

1.00- 7.11 

$l.b0-$10.28. 
1.00- 8; 60 

i:00- 6.78 

P E R O E N T A G E O F T H E PRINCIPAL ITEMS OF ASSETS AND LIABILITIES 
OF NATIONAL BANKSs 

The percentages of loans and discounts of national baiiks, of United 
States Government securities, capital, surplus and profits, and 
individual deposits, to aggregate resources (including rediscounts), 
are shown in the following statement, as of .the date of fall reports 
of national banks for.years 1914 to 1922, inclusive: 

Item. 

Loans and discoimts, includ
ing rediscounts • . ' 

United' Stated Government 
securities...-.-.; -. 

Total.-...;. 

Capital . . ' . . - . . . . . . . . : . 
Surplus and prof i t s . . . . . . . . . . 
Deposits (individual) 

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

1914 

55.7 

6.9 

^ 62.6 

. 9.2 
8.8 

53.2 

71.2 

1915 

55.5 

6.4 

'61.9 

8.7 
8:3 

53.4 

70.4 • 

1916,; 

-55.2 ' 

,5.0" 

60.2 

7.4. 
. 7..4 , 

, 56.5, 

71.3 

•1917. 

'55.4 

• 6:9 

. 62.3. 

. 6.5 
6.8 

.58.4 

7i.7 

1918 

54.2 

13.2 

67.4 

5.9 
. 6 . 5 . 

. 55.6 

68.0 

1919 

: 52.3 

, 14.9 

• 67.2 

, 5.2 
•;. 6.2 

.57.4. 

68.8 

1920 

59.2' 

•9.4 

68.6 

. 5.4, 
.8.6 

». 58.7 „ 

'70.7 

1921 

59.2 

•. '9.4 

68.6 

6.5 
7.9 

75.4 

1922. ' 

53.7 

• 11.5 

. ,65.2 

• 6.2 
- 7.6 

64.2 

78.0 

PROGRESS OF NATIONAL BANKS SINGE PASSAGE OF THE FEDERAL. 

RESERVE ACT." 

The principal items of resources and liabilities of national banks 
in central reserve I cities, other, reserve cities and baiiks outside of 
reserve cities, commonly referred to as country banks, as of the date 
of the call in the f̂ U of each year, from 1913 to 1922, are shown in 
the statement following. 
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Principal items of assets and liabilities of national banks, 1913-1922. 

[In thousands of doUars.] 

Date. 
Central 

reserve city 
.banks. 

Other 
reserve city 

banks. 

Country 
banks. . Aggregate. 

LOANS AND DISCOUNTS.. 

[Including overdrafts and rediscounts.) 

Oct.21,1913... 
Dec.31,1914.. 
Nov.10,1915-. 
Nov.17,1916.. 
Nov.20,1917.. 
Aug.31,1918.. 
Sept. 12,1919-. 
Sept.8,1920-.. 
Sept. 6,1921-.. 
Sept. 15,1922-. 

, UNITED STATES GOVERNMENT SECURITIES.. 

Oct.21,1913... 
Dec.31,1914.. 
Nov.10,1915.. 
Nov.17,1916.. 
Nov. 20,1917.. 
Aug.31,1918.. 
Sept. 12,1919-. 
Sept. 8,1920---
Sept. 6,1921... 
Sept. 15,1922.. 

OTHER BONDS.l 

Oct.21,1913--. 
Dec.31,1914.. 
Nov.10,1915.. 
Nov.17,1916.. 
Nov.20,1917.. 
Aug.31,1918.. 
S.ept. 12,1919-. 
Sept.8,1920-.. 
Sept. 8,1921... 
Sept. 15,1922.. 

STOCK I N ' F E D E R A L RESERVE BANKS. 

Nov.10,1915.. 
Nov. 17,1916.. 
Nov.20,1917.. 
Aug.31,1918-. 
Sept. 12,1919.. 
Sept.8,1920... 

D U E F R O M FEDERAL RESERVE BANKS.Z 

Dec.31,1914-. 
Nov.10,1915.. 
Nov.17,1916.. 
Nov.20,1917.. 
Aug.31,1918-. 
Sept. 12,1919-. 
Sept: 8,1920--. 
Sept. 6,1921--. 
Sept. 15,1922.. 

DUE FROM ALL OTHER BANKS. 

1,348,251 
1,453,275 
2,060,444 

- 2,343,162 
2,649>534 
.2,883,871 
3,144,150 
3,695,463 
2,866,210 
2,469,124 

85,478 
81,802 
76,510 
53,953 

873,431 
572,660 
727,609 
339,433 
216,687 

•588,318 

207,335 
230,281 
285,736 
34^,693 
405,830 
311,025 
313,161 
284,125 
274,638 
299,641 

10,178 
10,507 
10,941 
11,519 
12,763 
14,362 

133,560 
211,776 
234,067 
488,006 
515,948 
576,944 
554,140 
447,110 
561,773 

1,649,905 
1>702,882 
1,870,810 
2,383,982 
2,871,016 
3,127j062 
3,637,689 
4,174,877 
3,418,497 
3^453,410 

• 187>783 
196,955 
193,328 
1.75,530 
521,248 
629,870 
966,506 
553,343 
451,130 
689,652 

251,802 
317,478 
324,254 
402,420 
427,400 
410,632 
411,046 
374,574 
405,057 
496,010 

14,139 
14,367-
'15,210 
16,690 
17,472 
19,198 

59,992 
73,459 
194,654 
389,899 
441,465 
600,488 
679,147 
479,841 
624,568 

Oct .21,1913 . . - - . . . . . : 242,575 588,462 
D e c . 3 1 , 1 9 1 4 . . . . . . . 185,319 U44,400 
Nov.10 ,1915 : . . .210,470 708,259 
Nov.17 ,1916 •. 285,619 788,380 
N o v . 20,1917 .' 247,385 685,801 
Aug.31,1918 ". 213,861 601,253 
Sept . 12, 1919 - 230,307 667,586 
Sept . 8,1920 . - . . . . . . - . - 137,864 519,208 
Sep t .6 ,1921 . . . ; : 94,954 „ 387,007 
•Sept. 15, 1922 105,371 566,520 

1 Includes aU stocks, a n d securities, etc:, commencing Sep t . 6,1921. 
s Inc ludes i t ems w i t h Federa l reserve b a n k in process of collection. 

3,290,182 
3,207,278 
3,309,886 
3,676,511 
4,277,234 
4,100,180 
4,759,864. 
5,853,271 
5,410,340 
5,325,632 

527j264 
516,321-
507,927 
494,990 
959,504 

1,263,738 
1,602,478 
1,282,243 
1,194,160 
1,124,522 

647,950 
722,164 
733,832 
961,843 

1,073,552 
973,413 

1,082,388 
1,146,880 
1,294,054 
1,494,131 

29,200 
29,252 
29,547 
.29,050 
30,238 
,33,290 

67;908 
80,951 

220,450. 
364,914 
350,334 
427,770 
490,210 
408,496 
464,686 

710,834 
- 529,271 

• 684,494 
'944,767 
837,018 
712,682 
809,783 
767,151 
557,702 
691,345 

6,288,338 
6,363,.435 
7,241,140 
8,403,655 
9,797,784 
10,111,113 
11,541,503 
'13,723,611, 
11,695,047 
11,248,166 

. .800,525 
• 795,078 
777,765 
724,473 

2,354,183 
2,466,268 
3,296,593 
2,175,019 
1,861,977 
2,402,492 

1,107,087 
1,270,443 
1,343,822 
1,709,956 
1,906,782 
1,695,070 
1,806,595 
1,805,579.. 
1,973,749 
2,289,782 

53,517 
54,126 
55,698 
57,259 
60,473 
66,850 

261,460 
366,186 
'849,171 

1,242,819 
,1,307,747 
1,605,202 
1,723,497 
1,335,447 
1,651,027 

1,539,871 
1,158,990 
1,603,223 
2,618,766 
1,770,184 

. 1,527,796 
1,707,676 
1,424,223 
1,039,663 
1,363,236 
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Principalitems of assets, and liabilities of national banks, 1913-1922—Continued. 

Date. 
Central 

reserve city 
banks. 

Other 
reserve city 

banks. • 

Country 
banks. Aggregate. 

TOTAL CASH. 

Oct.21,1913.-. 
Dec.31,1914-. 
Nov. 10,1915.. 
Nov.17,1916.. 
Nov.20,1917.. 
Aug. 31,..1918.. 
Sept. 12, 1919--
Sept.8,1920-.. 
Sept.6,1921.-. 
Sept. 15,1922.. 

AGGREGATE ASSETS (INCLUDING REDISCOUNTS). 

Oct.21,1913... 
Dec.31,1914.. 
Nov.10,1915.. 
Nov. 17,1916.. 
Nov.20,1917.. 
Aug.31,1918:. 

. .Sept. 12,1919-. 
Sept.8,1920-.. 
Sept.,6,192L-. 
Sept. 15,1922.-

CAPITAL STOCK: 

Oct.21,1913--. 
Dec.31,1914.. 
Nov.10,1915.. 
Nov.17,1916-. 
Nov. 20,1917.. 
Aug.31,1918.. 
Sept. 12,1919.-
Sept.8,1920... 
•Sept.6,1921... 
Sept: 15,1922-. 

.SURPLUS AND OTHER PROFITS. 

Oct.21,1913... 
Dec.31,1914.. 
Nov.10,1915-. 
Nov.17,1916-. 
Nov.20,1917.. 
Aug.31,1918.. 
Sept. 12,1919.. 
Sept.8,1920-.. 
Sept.6,1921... 
Sept. 15,1922.. 

CIRCULATION OUTSTANDING. 

Oc t . 21 ,1913 . - . 
D e c . 3 1 , 1 9 1 4 . . 
N o v . ro, 1915-. 
N o v . 1 7 , 1 9 1 6 . . 
N o v . 2 0 , 1 9 1 7 . . 
Aug .31 ,1918 . . 
Sept . 12,'1919.. 
Sept : 8,1920. . . 
. Sep t . 6 ,1921 . . . 
Sept . 15,1922.. 

380,798 
284,340 
445,632 
358,231 
118,588 

87,693 
97,231 
98,073 
64,232 
52,262 

2,485,195 
2,599,688 
3,684,992 
4,176,732 
5,247,833 
4,995,053 
5,844,951 
5,985,698 
4,638,167 
,4,853,988 

182,650 
175,900 
177,290 
182,650 
188,200 
189,850 
200,550 
228,170 
246,760 
223,055 

225,640 
225,359 
234,091 
252,157 
293,167 
323,358 
381,633 
436,133 
422,087 
391,510 

76,978 
87,844 
63,634 
46,995 
46,542 
49,630 
48,751 
.47,751 
46,880 
38,050 

256,236 
203,3.57 
204^843 
217,978 
148,695 
99,677 
116,355 
121,555 
87,544 
81,585 

3,102,543 
3,154,413 
3,644,370 
4,469,025 
5,419,224 
5,728,724 
6,912,648 
6,983,850 
5,621,379 
6,354,978 

263,018 
280,963 
283,311 
281,736 
293,686 
315,763 
324,328 
353,643 
345,107 
378,532 

254,142 
282,985 
268,115 
279,097 
315,246 
354,422 
398,672 
453,979 
441,308 
454,148 

163,959 
222,655 
172,078 
157,188 
159,986 
172,766 
172,791 
170,609 
169,323 
185,853 

,304,374 
267,010 
269,905 
282,064 
248,837 
176,676 
225,625 
•251,'918 
206,022 
198,104 

• 5,713,820 
5,602,985 
5,908,969 
6,923,002 
8,133,353 
7,922,969 
9,298,727 
10,226,236 
9,459,634 
9,717,133 

613,735 
609,088 
608,048 
608,730 
610,321 
596,226 
613,092 
666,558 
684,310 
705,535 

527,796 
520,517 
537,908 
559,520 
603,456 
565,321' 
641,973 
709,567' 
702,762 
735,586 

486,142 
538,308 
477,754 
461,098 
463,134 
451,805 
460,047 
474,910 
488,685 
502,886 

DUE TO ALL BANKS.' 

941,408 
734,706 
920,380 

" 858,273 
616,120 
364,136 
439,211 
"471,546 
357,798 
331,951 

11,301,558 
11,357,086 
13,236,331 
15,568,759 
18,800,410 
18,646,746 
22,056,326 
23,175,784 
19,719,180 
20,926,099 

1,059,403 
1,065; 951 
1,068,649 

.1,071,116 
1,092,207 
i,101,839 
4,137,970 
1,248,271 
1,276,177 
1,307,122 

1,007,578 
1,008,861 
1,040,114 
1,090,774 
1,211,869 
1,243,101 
1,420,278 
1,599,679 
1,566,157 
1,581,244 

727,079 
848,807 
713,466 
665,259 
689,662 
874,201 
681,589 
693,270' 
704,868 
726,789 

O c t . 2 1 , 1 9 1 3 . . . . . - . . - - 985,229 - 918,824 297,183 -2,181,036 
Dec.31,1914 •.." -. . . . . . . : . 878,377 • 755,368 238,028 1,869,771 
N o v . 1 0 , 1 9 1 5 . . . . . •- .- . . 1 , 4 6 7 , 8 3 4 972,339 269,501 2,709,674 
N o v . 1 7 , 1 9 1 6 . . . : : . : . - • 1,553,234 .1>363,209 432,312- 3,348,755 
N o v . 2 0 , 1 9 1 7 . . . : . - - - . - . . ' ,1,373,243 1,298,390 435,884 3,107,517 
A u g : 31, 1918. . : . . . - . . . : - . 1,349,552 • 1-,214-,721 • 321,663 2,885,936 
Sept . 12, 1 9 1 9 . . . . . . . : . . . . . - • - • . : . • 1,800,195 1,455,080-' • 434,862 3,490,137 
S e p t . 8 , 1 9 2 0 . . . . . . . . . . . . : . ' 1,361,572 1,342,989 •398,008 3,102,569 
.Sep t .6 , i921 . . : . . . • : . . . . h . 1,158,076- 967,524 291:811 -2,417,411 
Sept . 15,1922. . . . I 1,355,768 1 1,282,239) 375,977 1 3,013i982 

8 Beginning Sept. 12,1919, Includes certified checks and cashiers' checks outstanding heretofore included 
in individual demand deposits. ' 
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Principal items of assets and liabilities of national banks, 1913-1922—Continued. 

Date:-
Central 

reserve city 
banks. 

Other 
reserve city 

bankis. 

Country 
banks. Aggregate. 

DEMAND DEPOSITS. 

[Including U. S. deposits.] 

Oct.21,1913... 
Dec.31, 1914.. 
Nov.10,1915.. 
Nov.17,1916.. 
Nov.20, 1917.. 
Aug.31,1918.. 
Sept. 12,1919-. 
Sept. 8, 1920... 
Sept. 6,1921... 
Sept. 15, 1922.. 

TIME DEPOSITS.< 

Oct.21,1913--. 
Dec.31,1914.. 
Nov.lO, 1915.. 
Nov. 17, 1916.. 
Nov. 20, 1917.. 
Aug.31, 1918.. 
Sept. 12, 1919-. 
Sept. 8, 1920... 
Sept. 6, 1921... 
Sept. 15, 1922.. 

TOTAL DEPOSITS. 

Oct. 21, 1913.:-
Dec. 31, 1914.. 
Nov.lO, 1915.. 
Nov.17,1916.. 
Nov.20,1917.. 
Aug.31, 1918.. 
Sept. 12,1919.. 
Sept. 8, 1920... 
Sept. 6, 1921... 
Sept. 1."), 1922.. 

BILLS PAYABLE. 

Oct.21,1913--. 
Dec. 31-, 1914.. 
Nov.10,1915.. 
Nov.17,1916.. 
Nov.20,1917-. 
Aug. 31,1918.. 
Sept. 12,1919.. 
Sept.8,1920... 
Sept.6,1921-.. 
Sept. 15,1922.. 

LETTERS OF CREDIT, 

Oct.21,1913.-. 
Dec.31,1914.. 
Nov.10,1915-. 
Nov.17,1916.. 
Nov.20,1917.. 
Aug.31,1918.. 
Sept. 12,1919.. 
Sept.8,1920--. 
Sept.6,1921... 
Sept. 15,1922.. 

ACCEPTANCES. 

Oct.21,1913.-. 
Dec. 31,1914.. 
Nov.10,1915.. 
Nov.17,1916.. 
Nov.20,1917.. 
Aug. 31,1918--
Sept. 12,1919-. 
Sept.8,1920-.. 
Sept.6,1921... 
Sept. 15,1922.. 

992,365 
1,175,524 
1,618,422 
1,960,715 
2,789,524 
2,290,4.36 
2,695,597 
2,508,519 
2,174,616 
2,367,231 

15,113 
- 17,922 
•39,781 
76,272 
121,917 
133,055 
172,993 
192,989 
159,104 
271,214 

1,972,7.07 
2,071,823 
3,126,037 
3,590,221 
4,284,684 
3,773,-043 
4,468,785 
4,083,060 
3,491,796 
3,994,211 

7,249 
5,860 
3,407 
336 

174,188 
272,923 
348,283 
401,614 
113,353 
10,290 

1,304,136 
1,415,490 
1,660,375 
2,015,366 
2.646,858 
2,646,452 
3,203,295 
3,002,859 
2,498,477 
3,047,596 

157,588 
171,037 
215,739 
287,922 
362,742 
409,557 
502,924 
620,606 
659,461 
822,519 

2,380,348 
2,341,895 
2,848,453 
3,666,497 
4,307,990 
4,270,730 
5,161,299 
4,968,254 
4,125,462 
5,152,354 

14,315 
15,374 
5,424 
2,383 
94,791 
195,752 
409,980 
280,322 
147,298 
36,412 

2,683,882 
2,604,461 
2,793,046 
3,347,997 
3,972,572 
3,665,444 
4,371,544 
4,577,911 
3,789,644 
4,000,733 

1,012,091 
982,263 

1,120,436 
1,452,252 
1,797,206 
1,854,879 
2,245,117 
2,746,723 
2,862,139 
3,075,487 

3,992,956 
3,822,750 
4,182,983 
5,232,561 
6,205,662 
5,841,986 
7,051,498 
7,722,642 
6,943,594 
7,452,197 

75,622 
51,736 
22,398 
83,753 

222,189 
306,343 
327,400 
291,046 
135,063 

40,208 
14,837 
17,866 
11,486. 
8,262 
6,370 
3,482 
4,855 

34,611 
_ 15,283 
' 20,583 
' 12,647 

1^186 
1,652 
1,129 
1,427 

592 
1,252 
1,239 
652 

; 463 
580 
365 
357 

16,634 
57,171 

. 76,373 
125,347 
160,864 
242,313 
147,236 
114,022. 

10,004 
35,393 
56,241 

109,947 
150,046 
159,649 
64,725 
65,159 

170 
5,667 
11,031 

' 8,478 
12,316 
12,621 

'. 6,219 
4,188 

4,980,183 
5,195,475 

, 6,071,843 
7,324,078 
9,358,954 
8,602,332 
10,270,468 
10,089,039 
8,462,737 
9,415,560 

1,184,792 
1,171,222 
1,375,956 
1,816,446 
2,281,865 
.2,397,491 
.2,921,034 
3,560,298 
3,680,704 
4,169,220 

8,346,011 
8,236,468 
10,157,473 
12,489,279 
14,798,336 
13,885,759 
16,681,582 
16,751,956 
14,560,852-
16,598,762 

83,944 
96,856 
60,576 
25,117 
352,732 
690,864 

1,084,606 
1,009,336 
551,695 
181,765 

75,741 
31,372 
39,688 
24,785 
9; 911 
8,602 
4,976 
6,639 

26,808 
98;231 
163,645 
243,772 
323,226 
414,583 
218,180 
183,369 

^'Beginning Sept. 11,1917, includes postal deposits. 



7 4 8 REPORT ON THE FINANCES. 

EARNINGS, EXPENSES, AND DIVIDENDS OF NATIONAL ^ANKS. 

In the fiscal year ended June 30, 1922, the gross earnings of national 
banks amounted to $1,067,268,000, or-a reduction compared with the 
gross earnings for the fiscal year endied June 30, 1921, oi $134,651,000. 
This reduction is accounted for principally by reason of the curtail
ment of the loans and discounts'of these banks, the amount of inter
est and discount collected being reduced between these dates from 
$1,105,832,000 to $955,451,000. Exchange and collection charges 
amounted to $15,546,000, compared with $20,439,000 June 30, 1921, 
and foreign exchange profits dropped from $21,472,000 Jurie 30, 1921, 
to $15,868,000. Very little change is noted in the amount of collec
tions incident to commissions and earnings from insurance premiums 
and the negotiation of real estate loans authorized by section 13 of 
the Federal reserve act, the respective amounts for the two -periods 
indicated being $1,191,000 and $1,169,000. Other miscellaneous 
earnings during the year aggregated $79,234,000, compared with 
$52,985,000 during the prior year. 

The expenses paid by national banks in the last fiscal year amounted 
to $732,990,000, of which amount the principal item was on account 
of interest paid on deposits, which totaled $294,076,000. The next 
largest item of expense was on account of salaries and wages, aggre
gating $1.98,404,000, while interest and discount on borrowed money 
amounted to $47,685,000, and. the amount paid on account of taxes 
was $79,376,000. The total of other miscellaneous expenses was 
$113,449,000, leaving the net earnings of these banks, with the addi
tion of $41,782,000, which was recovered on account of charged-off 
assets, at $376,060,000, compared with $395,991,000 during the pre
vious year. 

During the current year it was necessary for national banks to 
charge off $135,208,000, losses on account of loans and discounts, 
compared with $76,210,000 charged off during 1921. It was -also 
necessary to charge off on account of bonds, securities, etc., 
$33,444,000, compared with $76,179,000 during the prior year, and 
other losses charged off, including $2,073,000 on-foreign exchange, 
amounted to $23,738,000, compared with $27,496,000 during 1921. 

The net addition to profits, after deducting the losses referred 
to in the preceding paragraph, amounted to $183,670,000, which 
was $32,436,00.0 less than the amount added to profits during the 
preceding year. Dividends were declared to the amount of $165,-
884,000, compared with $158,158,000 in 1921. The per cent rate of 
dividends to paid-in capital stock was 12.69, compared with 12.42 
for 1921, and the amount of net addition to profits during the 
current year was equal to 14.05 per cent of capital, compared 
with 16.97 per cent duririg the previous fiscal year. Including sur
plus and undivided profits with capital, the per cent rate of dividends 
paid during the fiscal year ended June 30, 1922, was 5.82, compared 
with 5.66 for 1921, and on this basis the net addition to profits was 
equal to 6.45 per cent, compared with 7.73 during the preceding 
fiscal year. , 

The comparison of earnings, expenses, and dividends of natiorial 
banks for the fiscal years ended June 30, 1921 and 1922, is shown in 
the statement following. 
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Earnings, expenses, and dividends of national banks for the fiscal years ended June SO, 
" . 1921 and 1922. 

[In thousands of dollars.] 

June 30, 
1921—8,147 

banks. 

June 30, 
1922—8,246 

banks. 

Capital stock : 
Total surplus fund 
Dividends dec la red . . . . . . . . . . : . ; . ^ . . : . . . . . , 

Gross earnings: 
jia) Interest and discount ,, . . . 
(6) Exchange and collection charges — 
(c) Foreign exchange profits 
(d) Commissions and eariiings from insurance premiums and the negotia

tion of real estate loans • 
(tf) Other earnings 

Total - -. . : . . . : . . . . - . . . . . . - . . - . . . . 

Expenses paid: 
(a) Salaries and wages . . : : : 
(6) Interest and discount on borrowed money : 
(c) Interest on deposits . ' . . . . - . 
(d) Taxes :. 
(e) Contributions to American National Red Cross ;. 
(f) Other expenses. . . . . . . : ; . . . . . . . . . . . . 

Total : : . . . l . . . . : : . . . . . . : 

Net earmngs during the year '. 

Recoveries on charged-on assets, 

Total - . - . : . . . - : : . . : . , •-..'... 

Losses charged off: • . 
(a) On loans and d i scoun ts . . / . . . . . . r : . . . -: 
(h) On bonds, securities, e t c . . . : . . . - . . . . •...*: '. 
(c) Other losses. . , : . . . . ' . . . . . . : . : 
(d) On foreign exchange. -.."-.... -

Total . . . . . , . . - . ^ ; . . . - : - . ^ . - „ . - . . . . J. : . * : . . . . : . . 

Net addition to profits during the year : , . . . 

1,273:237 
1,026,270 
158,158 

.1,105,832 
20,439 
21,472 

1,191 
52,985 

1,201,919 

202,726 
119,396 
291,828 
87,398 

187 
128,371 

829,906 

372,013 
23,978 

395,991 

76,210 
70,179 
16,868 
10,628 

179,885 

216,106 

1,307,199 
1,049/228 
165,884 

955,451 
15,546 
15,868 

1,169 
79,234 

1,067,268 

198,404 
47,685 
294,076 
79,376 

113,449 

732,990 

334,278 
41,782 

376,060 

135,208 
33,444 
21,665 
2,073 

192,390 

183,670 

EARNINGS, EXPENSES, AND DIVIDENDS OF NATIONAL BANKS IN 
RESERVE CITIES AND STATES. 

The earnings, expenses, arid dividends of natiorial banks in reserve 
cities and States and in Federal reserve districts are shown in the 
following statements for the fiscal year ended June SO, 1922: 



Abstract of reports of earnings j expenses, and dividends of national banks for year ended June SO, 1922. 

[In thousands of dollars.] 

cn 
O 

Cities, States, and Territories. 
Num
ber of 
banks. 

Capital. Surplus. 
Capital. 

and 
surplus. 

Gross earnings. 

Interest 
and dis
count.. 

Ex
change 
and col
lection 
charges. 

Foreign! 
ex

change 
profits. 

Commis
sions and 
earnings 

from 
insurance 
premiums 

and the 
negotia
tion of 

real-estate 
loans. 

Other 
earn
ings.. 

Total 
gross 

earnings. 

Expenses. 

Salaries! 
and 

Interest I 
land dis 

count 
on bor
rowed 
money 

Interest 
on de- j 
posits. 

Taxes. 
Other 

ex
penses. 

Total 
ex

penses 
paid. 

Maine 
New Hampshire 
Vermont 
Massachusetts .' 

Boston 
Rhode Island : . . . 
Connecticut -. 

New England States 

New York 
Albany 
Brooklyn and Bronx.. 
Buffalo 
NewYork 

New Jersey 
Pennsylvania 

Philadelphia: 
Pittsburgh 

Delaware.. 
Maryland.: 

iBaltimore 
Washington, D. C - -

Eastern StatesJ--..-

Virginia. 
Richmond 

WevSt Virginia 
North Carohna 

56 
49 

147 
13 
17 
64 

7,045 
5,365 
5,410 

27,049 
36,600 
5,570 

21,607 

, 4,561 
4,288 
2,483 

19,863 
38, .550. 
4,795 

14,959 

11,606 
.9,653 
7,873 

46,912 
. 75,150 

10,365 
36,566 

5,488 
.2,922 
2,699 
19,272 
23,963 
3,204 
10,200 

45 
51 
29 

153 
378 
• 18 

95 

10 
7 
10 
33 

748 
.' 9 
39 

473 
221 
158 

1,916 
2,818 

230 
1,031 

6,016 
3,201 
2,898 
21,382 
27,907 
3,463 
11,385 

814 
• 705 
. 537 
3,648 
4,043 

483 
2,255 

106 
175 
124 
395 
551 
23 

398 

2,457 
545 

• 912 
7,224 
7,845 
1,114 
2,749 

240 
141 
200 

1,704 
3,491 

223 

623 
481 
280 

2,387-
2,454 
369 

1,236 

108,646 89,479 198,125 .67,748 856 6,847 76,230 12,485 1,772 22,846 .6,805 7,730 

4 
31 
229 
819 
33 
14 
18 
75 
12 

• 15 

46,117 
2,850 
2,100 
3,350 

179,060 
•29,949 
78,694 
29,405 
28,650 
1,660 
5,029 
13,400 
7,677 

34,562 
3,400 
1,905 
1,913 

220,903 
28,426 
94,973 
57,855 
>24,600 
1,924 
4,969 
12,075 
5,883 

80,679 
6,250 
4)005 
5,263 

399,963 
58,375 

171,667 
. 87,260 
53,250 
3,584 
9,998 

25,475 
13,560 

38,129 
3,347 
2,166 
2,924 

153,004 
27,104 
63,797 
28,705 
17,609 

993 
4,732 
•7,572 
4,885 

376 
, •48' 

13 
38 

2,429 
127 
491 

. 255 
107 
6 

23 
131 
43 

29 
. 2 
8 
25 

9,511 
85 

166 
994 
335 

3,482 
320 
166 
155 

17,923 
2,548 
5,649. 
2,707 
2,579 

37 
193 
492 
477 

42,022 
.3,717 
2,353 
3,142' 

182,867 
29,877 
70,119 
32,661 
20,630 
1,036 
4,949 
8,231 
5,435 

7,040 
480 
479 
544 

28,888 
5,177 

10,918 
4,958 
3,079 

211 
808 

1,348 
1,220 

1,044 
54 
31 
88 

4,656 
971 

2,117 
1,777 
675 
57 
174 
674 
176 

14,786 
1,316 
672 

1,223 
50,763 
9,900 

22,273 
7,884 
6,244 

297 
1,952 
1,698 
1,228 

2,073 
159 
116 
211 

11,535 
1,253 
3,093 
1,917 
1,341 

49 
265 
640 
496 

4,204 
395 
276 
285 

16,409 
3,045 
5,972 
3,223 
2,476 

75 
409 
811 
585 

1,722 425,941 493,388 919,329 354,967 4,087 11,222 36,728 407,039 65,148 12,494 120,136 23,148 38,165 

171 
7 

122 
86 

22,468 
6,100 
12,092 
13,290 

15,572 
6,900 
9,427 
8,415 

38,040 
13,000 
21,519 
21,705 

13,234 
4,846 
8,858 
8,078 

171 
97 
87 

752 
•,368 
644 
323 

14,185 
5,315 
9,592 
8,671 

2,532 
965 

.1,648 
1,702 

1,382 
394 
374 

1,160 

3,803 
1,371 
2,962 
2,067 

776 

801 
592 

1,447 
520 

1,000 
980 

4,140 
2,047 
2,053 
15,358 
18,384 
2,212 
7,444 

51,638 

29,147 
2,404 
1,474 
2,351 

112,251 
• 20,346 
44,373 
19,759 
13,815 

689 
3,608 
6,169 
3,705 

259,091 

9,940 
3,615 
6,785 
6,501 



South Carolina 
Chi r les ton 

Georsi a 
A t l a n t a 
Savannah 

Flor ida 
Jacksonvil le 

A l a b a m a . . . -
BirminghaTn 

M'is.'5i."̂ ."=:ippi. -
Louis iana 

N e w Orleans 
Texas . . 

Dal las 
E l Paso 
F o r t W o r t h 
Galveston 
Hous ton 
San A h t o h i d : . - . . 7777.7.. 
Waco 

Arkansas 
L i t t l e Rock 

K e n t u c k y 
Louisvil le • 

Tennessee . . : . 
Chat tanooga - -

• Memphis . 
Nashvi l le 

Southern Sta tes 7 

Ohio . 
• Cincinnat i 7 . . 
Cleveland 
Coliunbus 
T o l e d o . . . 

I n d i a n a . 
IndianapoUs -

Illinois . 
Chicago, cen t r a l . r e se rve . . -

• -Chicago, other r e s e r v e - . . -. 
Peoria ; 

Mich igan . . . 
Det ro i t 
Grand R a n i d s . -. 

Wiscons in-1 . . t . . . . . . . . . . . . 
Milwaukee 

Minnesota . -
Minneapohs 
St . P a u l 

78 
4 ' 

92 
4 
1 

59 
3 

105 
2 

31 
33 

1 
516 

6 
4 
5 
2 
9 
8 
6 

82 
2 

132 
4 

92 
2 
3 
4 

1,676 

353 
7 
3 
7 
3 

• 245 
6 

-469 
9 

18 
4 

113 
3 
3 

151 
4 

330 
7 
6 

10,240 
1,900 

10,548 
3,950 

300 
6,195 
1,600 

11,090 
1,750 
4,035 
5,900 
2,800 

42,392 
7,150 
2,000 
3,050 

400 
6,450: 
4,750 
2,050 
6,948 

600 
13,358 
4,500 
8,409 
2,500 
1,400 
3,100 

223,315 

38,050 
13,400 
4,800 
4,400 
2,500 

24,013 
6,700 

35,790 
49,550 
3,175 
2,100 

12,475 
8,500 
2,100 

16,885 
8,000 

19,001 
12,000 

• 6,900 

4,788 
1,540 
7,398 
4,550 

47 
3,464 
1,100 
6,416 
1,550 

. 2,649 
3,250 
2, .000 

25,772 
3,860 

437 
2,300 

400 
3,300 
1,680 

565 
3,085 

260 
8,025 
4,300 
4,269 
1,500 
1,000 
2,270 

142; 069 

27,686 
7,400 
2,935 
4,600 
3,500 

12,391 
3,230 

23,834 
41,100 

938 
2,750 
8,107 
5,000 
1,275 
8,025 
4,800 

11,228 -
7,950 
3,918 

15,028 
.3,440. 
17,946 
8,500 

347 
9,659 
2,700 

. 17,506 
3,300 
6,684 
9,150 
4,800 

68,184 
11,010 
2,437 
5,350 

800 
9,750 
6,410 
2,615 

10,033 
860 

21,383 
8,800 

12;878 
4,000 
2,400 
5,370 

365,384 

65,738 
20,800 

• 7,735 
9,000 
6,000 

36,404 
9,930 

59,624 
90,650 

- 4,113 
• 4,850 

20,582 
13,500 
3,375 

24,910 
12,800 
30,229 
19,950 
10,818 

5,872 
1,308 
5,508 
3,429 

86 
4,429 
2,222 
5,594 
1,589' 
3,031, 
4,189 
1,717 

23,305 
4,205 
1,719 
2,593 

498 
4,374 
1,978 

979 
4,098 

443 
7,265 

' 4,116 
• 5,098 

1,755 
994 

2,824 

140,230 

•25,858 
6,202 
3,528 
3,334 
2.053 

14,519 
3,634 

24,397 
,36 ,809 
.. 2,390 

1,357 
10,902 
6,568 
1,519 

11,789 
6,363 

18,454 
7,880 
5,469 

110 
231 
189 
207 

1 
144 
183 
188 

6 
148 
88 
81 

612 
223 

. 22 
102 
53 

120 
.42 
69 

112 
12 
31 
24 

107 
28 
70 

126 

3,910 

217 
100 

9 
32 
35 

187 
61 

275^ 
1,231 

30 
33 

149 
15 
39 

144 

315 
435 
129 

9 
* 5 

1 

8-

7. 

70 
26 

is" 
7 

1 

7 
16 
3 

. . . . . . . 

221 

48 
35 
50 

1 
- 4 

32 
23 

, 23 
875 
'24 

43 
102' 

' 6 
8 

61 
11 
18 
56 

4 

3 

6 

8 

10 

2 
17 
2 

66 

2 

11 
............ 

4 

51 

285 
7 

333 
121 
193 
288 

7 
321 

. 116 
233 
178 
158 
278 
435 

1,035 
342 

„ 122 
' 146 

1 
556 
210 
24 

151 
11 

370 
•125 
276 
120 
109 
104 

8,450 

1,484 
1,226 

739 
694 
193 
972 
406 

1,329 
2,936 

. 323 
42 

. 820 
. 329 

85 
674 
583 
777 
137 
635 

6,324 
1,665 
5,875 
3,924 

94 
4,905 
2,521 
6,022 
1,773 
3,337 
4,555 
2,303 

24,984 
4,770 
1,871 
2,854 

557 
6,050 
2,231 
1,072 
4,376 

482 
7,671 
4,282 
5,486 
1,903 
1,173 
3,054 

152,877 

27,609 
7,583 
4,328 
4,061 
2,285 

15,721 
4,124 

26,058 
41/851 

2,767 
1,432 

11,918 
7,014 
1,649 

12,668 
7,079 

17,842 
8,477 
6,289 

1,137 
203 

1,256 
925 

15 
1,094 

531 
1,388 

313 
699 

1,000. 
501 

6,343 
• 1,149 

484 
818 

95 
1,010 

584 
213 

1,024 
122 

1,814 
893 

1,141 
297 
220 
440 

31,936 

5,164 
1,315 

639 
743 
327 

3,225 
,886 

.. 5,713 
5,921 

•671 
"251 

2,105 
1,085 

289 
•2,450 
i ; i47 
3,558 
1,795 
1,020 

993 
263 
916 

90 
24 

233 
59 

533 
6 

253 
501 
203 

2,071 
224 
238 

• 112 

le! 
141 
94 

373 
71 

393 
311 
414 
176 
114 
303 

12,589 

680 
. 130 

288 
• 87 

18 
518 

. 136 
985 
643 

' 21 

•" •328" 
321 

83 
537 
587 
825 
602 
242 

1,425 
429 

1,041 
946 

11 
1,166 

822 
1,070 

532 
637 

1,009 
323 

4,086 
928 
466 
.741 
283 

205 
882 

95 
1,438 
1,023 
1,400 

581 
227 
728 

34,190 

8,749 
1,792 
1,420 
1,072 

734 
4,354 

713 
6,595 

10,460 
• 813 

339 
4,133 
2 ,331, 

455 
3,780 
1,682 
6,863 
2,059 
1,650 

527 
105 
626 
375 

9 
438 
159 
543 
192 
432 
375 
343 

2,299 
403 

78 
262 

39 
395 
205 
132 
238 

45 
858 

.474. 
422 
120 
116 
201 

12,845 

2,295 
684 
358 
308 
253 

1,490 
532 

2,178 
5,338-

155 
159 
787 
585 
112 

1,121 
394 

1,298 
800 
430 

653 
113 
616 
628 

12 
682 
357 
679 
214 
429 

3,113 
^507 
'241 

380 
41 ' 

796 
283 
120 
.612 

55 
792 
393 
597 
179 
128 
272 

17,655 

2,872 
498 
413 
591 
252 

1,584 
445 

2,886 
3,788 

.464 
99 

1,385 
820 
312 

1,429 
744 

1,937 
1,011 

698 

4,735 
1,113 
4,355 
2,984 

71 
3,583 
1,928 
4,213 
1,257 
2,450 

. 3,443 
1,648 

17,892 
3,211 
1,507 
2,113 

" 464 
3,585 
1,498 

764 
• 3,129 

388 
6,093 
2,894 
3,974 
1,353 

805 
1,944 

,109,215 

19,760 
4,419 
3,096 
2,799 

. 1,584 
11,171 
2,712 

18,337 
26,148 

2,124 
848 

8,738 
5,142 

. 1,251 
9,317 
4,654 

14,481 
.6,267 
4,040 

Ox 



Abstract of reports of earnings, expenses, and dividends of national banks for year ended June SO, 1922—Continued. 
to 

Cities, Sta tes , and Terri tories. 

Iowa i 
Cedar R a p i d s 
Des Moines. ^.: 
D u b u q u e 
Sioux City 7 

Missouri-
K a n s a s Ci ty 7.. 
S t . Joseph 
St . L o m s . . . . : 

Middle 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 

Lincoln 
O m a h a 

Kansas 
K a n s a s Ci ty 
T o p e k a 
Wich i ta 

Montana : 
He lena 

W y o m i n g 
Colorado. 

D e h v e r . 
. P u e b l o . . . 

New Mexico 

N u m 
ber of 
banks.i 

336 
2 
3 
3 
5 

110 
12 
4 

2,224 

182 
134 
168 

4 
10 

258 
2 
4 
3 

130 
2 

47 
133 

8 
2 

47 

Capi ta l . 

20,700 
. 800 
2,500 
525 

1,500 
6,950 
8,400 
1,100 
26,150 

338,964 

7,220 
6,265 
8,945 
1,425 
6,950 
13,947 

800 
900 

2,200 
7,840 
450 

3,195 
7,525 
4,150 

600 
3,285 

Surplus. 

11,991 
700 

1,400 
255 
945 

3,848 
'4,520 

900 
9,275 

214,499 

3,504 
3,037 
5,541 
825 

3,700 
7,808 
500 
245 

1,225 
3,596 
325 

2,853 
4,584 
3,839 
1,110 
1,793. 

Capital 
a n d 

surp lus . 

32,691 
1,500 
3,900> 
780 

2,445 
10,796 
,12,920 
2,000 
35,425 

553,463 

10,724 
9,302 
14,486 
2,250 
10,650 
21,755 
.1,300 
1,145 
3,425 
11,436 

775 
.6,048 
12,109 
7,989 

'• 1,710 
5,078 

Gross earnings. 

"Interest 
a n d dis-1 
coiiht, 

E x 
change 

land col
lection 

Icharges. 

16,461 
1,211 

' 2,108 
365 

1,736 
4,100 
7,138 
1,287 

11,681 

237,112 

6,137 
5,901 
6,598 

930 
5,784 
9,444 

501 
530 

1,383 
5,514 
'353 

3,512 
6,194 
5,059 

667 
2,823 

160 
10 

' 20 
6 

36 
25 

143 
48 

326 

4,282 

,101 
66 
68 
6 

91 
85 

• 2 
' 7 

50 
69 

6 
32 
54 

104 
4 

19 

Foreign 
ex

change 
profits. 

1,513 

Comhais-
siohs a n d 
earnings 

from 
insurance 
p r e m i u m s 

a n d t h e 
: ^hegbtia-

t ion of 
real-estate 

loans . 

158 

557 

li" 
4 , 
1 

4 

5 . 
5 . 

14-, 

57 , 
27 

.55 

, , 6 
: . . ' 7 • 

1 

' " " 9 ' 

o t h e r 
earn
ings. 

555 
81 
57 
27 

111 
67 

484 
40 

728 

16,534 

231 
230 
205 

48 
244 
411 

48 
36 

193 
315 

18 
119 
302 
330. 

84 
112 

, T o t a l 
gl'OSS 

earnings. 

17,346 
1:302 
2,185 

398 
1,884 
4,197 
7,772 
1,375 

12,808 

259,998 

6,551 
6,293 
6,923 

984 
.6,187 
9,971 

552 
7 '573 
1,606 
5,957 

377 
3,674 
6,562 
5,508 

755 
2,963 

Expenses . 

Salaries 
a n d 

wages 

In teres t 
land dis-

coimt 
on bor
rowed 
m o n e y . 

3,500 
, 181 
367 
70 
419 

1,026 
1,638 
316 

.2,549 

48,370 

1,552 
1,465 
1,612 
222 

1,317 
2,545 
113 
137 
320 

1,362 
8'9 
784 

1,698 
1,043 
119 
666 

1,861 
232 
130 
6 

209 
235 
561 
56 

•331 

10,632 

614 
630 
493 
86 
473 
433 
18 

645 
7 

169 
526 
159 
23 
353 

In teres t 
on • de
posi ts . 

5,260 
. 375 
700 
,154 
485 

1,001 
1,973 
466 

3,357 

73,765 

2,610 
2,365 
•2,088 

.227 
1,478 
2,338 
137 
'158 
415 

1,691 
101 

1,078 
1,366 
1,984 

137 
670 

Taxes . 

1,074 
66 

109 
41 
73 

361 
792 
92 

1,367 

23,246 

328 
408 
657 

83 
471 

1,002 
43 
44 

149 
388 

23 
283 
681 
292 

8b 
291 

Other 
ex

penses. 

1,766 
.113 

-•494 
40 

304 
505 
948 
199 

1,278 

27,555 

802 
. 777 

120 
851 

. 1,298 
o 68 

68 
242 
.814 

35 
509 
846 
650 

73 
371 

Tota l 
ex

penses 
paid . 

13,461 
.967 
1,500 
311 

1,490 
3,128 
5,912 
1,129 
8,882 

183,568 

5,992 
•5,870 
5,627 

738 
'4,590 
7,616 

379 • 
407 

1,192 
4,900 

255 
2,823 
5,097 
4,108 

432 
2,351 



fe 

I 

Oklahoma 
Muskogee 
Ok lahoma City 
Tu l sa 

Western States 

Wash ing ton 
Seat t le 
Spokane 
Tacoma 

Oregon. 
P o r t l a n d 

CaUfornia 
Los Angeles . 
Oakland • .,_ 
San Francisco 

I d a h o . . . : 
U t a h . . . . . . . . . . . . . . 

Ogden . . 7 . . . . 
Sal t L a k e Ci ty 

N e v a d a 
Arizona : . . . 

Pftmflip. Rt.atft.-?. . 

A la ska -nonmemb er 
Hawftii-nonmeTPber-, 

To ta l n o n m e m b e r b a n k s . 

T o t a l U n i t e d Sta tes 

423 
4 
9 
7 

1,577 

94 
10 
3 
1 

93 
3 

280 
7 
2 
7 

79 
15 
4 
5 

11 
22 

638 

3 
2 

• 6 

8,246 

19,685 
1,250 
3,300 
4,400 

104,332 

6,330 
6,100 
2,600 
1,000 
6,315 
5,000 

26,276 
9,300 
1,600 

28,000 
5,240 

780' 
1,000 
2,350 
1,460 

. 1,900 

105,251 

150 
600 

750 

1,307,199 

5,834 
370 

1,690 
1,530 

53,909 

3,502 
2,555 

600 
' 250 
3,420^ 
2,250 

11,933 
4,947 
1,320 

18,700 
2,179 

373 
500 

1,260 
690 
986 

55,364 

80 
440 

620 

1,049,228 

25,519 
1,620 
4,990 
5,930 

158,241 

9,832 
8,655 
3,200 
1,250 
9,735 
7,250 

38,209 
14,247 
2,920 

46,700 
7,419 
1,153 
1,500 
3,610 
2,060 
2,885 

160,616 

230 
1,040 

1,270 

2,356,427 

12,740 
901 

2,690 
3,068 

80,609 

4,742 
4,933 
1,928 

707 
4,281 
3,967 

18,274 
8,719 
1,318 

15,868 
4,108 

673 
612 

1,690 
861 

1,859 

74,440 

83 
262 

345 

955,451 

239 
36 
84 
26 

1,149-

90 
316 

75 
28 
68 

153 
274 
48 

7 
129 
45 
3 
7 

21 
9 

50 

1,323 

9 
17 

28 

15,546 

1 

64 

13 
61 
22 

4 
66 
43 

101 
4 

1,645 
4 
2 
1 
5 

16 
1 

1,988 

4 

4 

15,868 

10 

383 

26 

5 

67 

4 
3 

7 
•4 

116 

2 

2 

.1,169 

513 
78 

524 
136 

. 4,177 

358 
542 
114 
27 

235 
139 

1,806 
614 
178 

1,853 
178 
32 
38 

140 
61 

134 

6,449' 

28 
21 

49 

79,234 

13,503 
1,015 
3,198 
3,230 

86,382 

5,229 
5,852 
2,139 

762 
4,593 
4,325 

20,464 
9,482 
1,507 

19,495 
4,339 

613 
658 

1,856 
954 

2,048 

84,316 

120 
306 

426 

1,067,268 

3,832 
205 
741 

'824 

20,646 

1,326 
1,519 

445 
184 

1,196 
1,066 
5,372 
2,162 

362 
3,532 
1,073 

130 
160 
364 
173 
628 

19,692 

39 
• 88 

127 

198,404 

1,110 
34 

195 
212 

6,246 

179 
13 
65 

" ' • " 3 3 i ' 
22 

832 
112 
68 

1,063 
637 

44 
66 

263 
5 

252 

3,952 

47,685 

2,921 
2.57 
735 
877 

23,813 

1,285 
1,479 

613 
210 
911 

1,169 
4,180 
2,550 

334 
4,754 

817 
185 
154 
339 
211 
354 

19,445 

19 
62 

81 

294,076 

1,261 
119 
142 
280 

7,005 

416 
378 
161 
51 

478 
392 

1,245 
614 

93 
1,553 

369 
49 
63 

175 
94 

178 

6,309 

5 
13 

18 

79,378 

2,303 
139 
669 
511 

11,934 

759 
856 
316 

83 
610 
550 

2,805 
1,046 

195 
1,718 

616 
80 
75 

182 
• 105 

352 

10,348 

21 
41 

62 

113,449 

11,427 
754 

2,382 
2,704 

69,444 

3,965 
4,245 
1,500 

528 
3,526 
3,199 

14,434 
8,484 
1,052 

12,620 
3,512 

488 
518 

1,323 
588 

1,784 

59,746 

84 
204 

288 

732,990 

cm 
•CO 



Abstract of reports of earnings, expenses, and dividends of national banks for year ended June SO, 

[In thousands of dollars.] 

'—Continued. 
CR 

Cities, S ta tes , a n d Terr i tor ies . 

Maine .' 
N e w Hj^mpshire 
Ve rmon t 
Massachusetts 

Boston 
R h o d e I s l a n d . . . . 
Connecticut 

N e w E n g l a n d S t a i t e s . - . - - . 

N e w Y o r k 
A lbany 
Brooklyn a n d B r o n x 
Buffalo 
N e w Y o r k 

New Jersey 
Pennsy lvan ia 

PhUadelphia 
P i t t s b u r g h .̂  . . 

Delaware . . . . 
Mary land . .7 

Ba l t imore 
Washing ton , D . C . . . 

E a s t e r n Sta tes 

Virginia 
R i c h m o n d 

Wes t Virginia 
Nor th Carol ina . . 
Sou th Carolina 

Charleston 
Georgia . . . . 

A t l a n t a . . . 
S a v a n n a h 

N e t 
earnings 

since 
last 

r epo r t . 

1,876 
1,154 

843 
6,024 
9,523 
1,251 
3,921 

24,592 

12,876 
1,313 
• 879 

791 
70,616 
9,531 

25,746 
12,902 
6,815 

347 
1,341 
3,062 
1,730 

147,948 

4,245 
1,700 
2,807 
2,170 
1,589 

552 
1 520 

960 
23 

Recov
eries on 
charged 

off 
assets . 

108 
66 

142 
•593 

457 
68 

762 

2,186 

1,397 
263 
340 

22 
11,584 

1,613 
1,900 

491 
430 
24 
52 

183 
, 660 

18,959 

274 
207 
148 
61 

128 
243 
215 
63 

To ta l n e t 
earnings 
. and re
coveries 

on 
charged-

assets . 

1,984 
1,210 

986 
6,617 
9,980 
1,319 
4,683 

26,778 

14,272 
1,576 
1,219 

813 
82,200 
11,144 
27,646 
13,393 
7,245 

371 
1,393 
3,245 
2,390 

166,907 

4,519 
1,907 
2,955 
2,231 
1,717 

795 
1,735 
1,023 

23 

Losses charged off. 

On loans 
a n d dis
coun t s . 

222 
124 
172 

i;958 
4,913 

120 
906 

8,415 

2,289 
349 

. 526 
148 

35,632 
1,135 
1,970 
3,913 
1,256 

13 
94 

653 
515 

48,393 

752 
384 
220 
450 

1,069 
616 

1 015 
253 

1 

O n 
bonds , 
securi

t i es , e t c . 

465 
439 

92 
774 

2,293 
132 
465 

4,360 

2,181 
448 
156 
265 

3,812 
1,721 
5,414 
1,300 
1,119 

100 
246 

67 
181 

17,010 

104 
125 
362 

30 
104 
74 
69 

3 

O t h e r 
losses. 

135 
41 
37 

262 
63 
65 

; 136 

729 

• 1,046 
148 
47 
15 

5,909 
439 

1,226 
363 
326 

3 
47 

. 22 
250 

9,841 

152 
60 

^ 149 
• 84 

82 
10 

115 
69 

On for
eign ex
change . 

8 
1 
8 

42 
31 

25 

115 

16 
1 

543 
101 
43 

439 
48 
2 

14 

1,207 

14 
29 
12 
8 
4 

5 

Tota l 
losses 

charged 

830 
305 
309 

3,036 
7,290 

317 
1,532 

13,619 

6,532 
946 
729 
428 

45,796 
3,396 
8,653 
6,015 
2,749 

118 
401 
742 
946 

76,451 

1 022 
598 

. 7 4 3 . 
572 

1,259 
700 

1 204 
325 

1 

N e t 
add i t ion 

t o 
profits. 

1,154 
905 
676 

3,581 
2,690 
1,002. 
3,151 

13,169 

8,740^ 
630 
490 

. 385 
36,404 
7,748 

.18,993 
7,378 
4,496 

253 
992 

2,503 
1,444 

90,456 

3,497 
1,309 
2,212 
1,659 

458 
95 

531 
698 

22 

Divi
d e n d s . 

671 
bbh 
531 

2,531 
5,205 

562 
4,223 

14,274 

5,569 
418 
244 
438 

34,117 
4,082 
9,827 
6,140 
4,299 

203 
644 

1,617 
854 

68,452 

2,323 
• 846 

1,560 
1,264 

774 
289 
822 
518 

22 

Rat ios . 

Divi
d e n d s to 
capi ta l . 

P e r cent. 
9.52 

10.27 
9.82 
9.36 

14.22 
10.09 
19.54 

13.14 

12.08 
14.67 
11.62 
13.07 
19.05 
13.63 
12.81 
20.88 
15.01 
12.23 
12.81 
12.07 
11.12 

16.07 

10.34 
. 13.87 

12.90 
' 9.51 

7.56 
15.21 

7.79 
13.11 
7.33 

Divi
dends to 
capi ta l 

a n d 
surp lus . 

P e r cent. 
. 5.78 

5.71 
6.74 
5,40 
6.93 
5.42 

11.55 

•7.20 

6:90 
• 6.69 
6.09 
8.32 
8.53 
6.99 
5.72 
7.04 
8.07 
5.66 
6.44 
6.35 
6.30 

7.45 

6.11 
6.51 
7.25 
5.82 
5.15 
8.40 
4.58 
6.09 
6.34 

N e t 
addi t ion 

t o profits 
to capi ta l 

a n d 
surp lus . 

P e r cent. 
9.94 
,9.38 
8.59 
7.63 
3.58 
9.67 
8.62 

6.64 

10.83 
10.08 
12.23 

7.32 
9.10 

13.27 
11.06 
8.46 
8.44 
7.06 
9.92 
9.83 

10.65 

9.84 

9.19 
10.07 
10.28 
7.64 
3.05 
2.76 
2:96 
8.21 
6.34 

N e t 
add i t ion 
t o profits 

t o 
capi ta l . 

P e r cent. 
16.38 
16.87 
12.50 
13.24 
7.35 

17.99 
14.58 

12.11 

18.95 
22.11 
23.33 
11.49 

Q 20.33 
25.87 
24.76 
25.09 
15.69 
15.24 
19.73 
18.68 
18.81 

21.24 

15.56 
21.46 
18.29 
12.48 
4.47 
5.00 
5.03 

17 67 
7.33 

•O-
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Florida l 
JacksonvUle 

A l a b a m a . 
B i r m i n g h a m 

Mississippi 
Louisiana 

N e w Orleans 
Texas ^ 

. DaUas 
E l Paso 
For t W o r t h 
Galveston . . 
H o u s t o n 
San Anton io 
Waco -

Arkansa s . . - -
Li t t l e R o c k . . 

K e n t u c k y . .. ' .• 
" LouisviUe 

Tennessee . . . . . i. 
Cha t tanooga . -̂
Memphis . 
NashviUe 

Southern S ta te s . 

Qhio : 
Cincinnat i 
Cleveland 
Co lumbus 
Toledo 

I n d i a n a . 
IndianapoUs 

Illinois 
Chicago, cen t ra l r e s e r v e . . . 7. 
Chicago, other reserve 
Peoria 

Michigan : 
Detroi t 
Grand R a p i d s : . . . 

Wisconsin 
M i l w a u k e e . . .7 

Minnesota , 
MinneapoUs 
St . P a u l 

Iowa . 
Cedar R a p i d s 
Des M o i n e s . . . . . . . . 
D u b u q u e 
Sioux C i t y . . . . 

1 Deficit. 

1,322 1 
. 593 

1,809 
516 
887 

1,112 
655 

7,092 
1,559 

384 
741 

93 
1,465 

733 
308 

1,247 
94 

2,578 
1,388 
1,512 

550 
368 

1,110 

43,682 

7,849 
3,144 
1,230 

' 1, 282 
701 

4,550 
1,412 
7,721 

15,703 
643 
584 

3,180 
1,872 

398 
3,349 
2,525 
3,361 
2,210 
2,249 
3,885 

335 
685 
. 87 

94 

118 I 
48 

.212 
132 
162 
129 
118 

1,244 
114 

17 
93 

3 
273 

33 
11 
96 

2 
138 1 
200 1 

74 
16 
35 
88 

4,695 

649 
186 

7 
144 
253 
433 
728 
465 

1,648 
51 
48, 

255 
215 

88 
240 

i 27 
i 338 

239 
57 

, 590 
22 
52 
15 

1 109 

1,440 1 
641 

2,021 
648 

1,049 
1,241 

773 
^8,336 
.1,873 

381 
834 

98 
1,738 

766 
319 

1,343 
98 

2,716 
1,588 1 
1,586 

566 
403 

1,198 

48,357 

8,498 
3,330 
1,237 
1,408 

954 
4,983 
2,138 
8,188 

17,351 
694 
632 

3,435 
2,087 

486 
3,589 
2,552 
3,699 
2,449 
2,306 
4,475 

357 
737 
102 
503 

382 [ 
231 
569 
155 
445 

1,484 
319 

7,766 
373 

91 
521 1 
33 

684 
164 
108 
543 

6 
430 
503 
337 
117 
155 
278 

20,454 

1,588 
663 
179 
467 
380 

1,001 
990 

1,319 
9,295 

54 
" 152 

423 
562 

97 
812 

1,013 
1,637 
1,249 

779 
2,966 

229, 
306 

295 

10'8 1 
70 
74 I 

52 
131 

178 
13 

11 
155 
32 

7 
32 

108 
100 
44 

. 69 
10 
77 

2,142 

778 
292 

73 
90 
71 

517 
121 
666 

1,150 
36 
45 

380 
203 

76 
224 

• 603 
97 

155 
164 
233 

17. 
18 
27 

1 

118 1 
77 
80 1 

5 1 
54 ! 
88 
11 

650 
64 
85 
45 
17 

143 
299 

21 
74 

1 
97 

115 
46 
36 
21 
43 

2,911 

483 
231 

22 
27 
25 

321 
272-
543 
332 

75 
24 

193' 
22 

162 
237 

15 
196 
24 
28, 

1 245 
13 
7 
7 

1 16 

1 

68 
21 

24 

1 

3 

190 

29 
2 
1 

14 

20 
29 
13 

20 

22 
14 
14 
9 
1 

1 ^ 

609 
378 
723 
160 
651 

1,703 
330 

8,682 
471 
176 
566 

85 
982 
495 
136 
650 

7 
638 
718 
427 
222 
186 
398 

25,697 

2,878 
1,188 

275 
584 
476 

1,853 
1,383 
2,448 

10,806 
178 
221 

1,016 
787 
357 

1,287 
1,545 
1, 939 
1,429 

971 
1 3,449 

259. 
331 

312 

831 
263 

1,298 
488 
498 

1462 
443 

1326 
1,202 

205. 
268 

11 
756 
271 
183 
693 

89 
2,078 

870 
1,159 

344 
217 
800 

22,660 

5,620 
2,142 

962 
822 
478 

3,130 
755 

5,738 
6,545 

516 
411 

2,419 
1,300 

129 
2,302 
1,007 
1,760 
1,020 
1,335 
1,026 

98 
406 
68 

191 

611 
254 

1,164 
246 
402 
475 
560 

5,021 
1,318 

206 
324 

88. 
559 
627 
223 
690 

51 
1,472 

830 
953 
270 

349 

25,187 

4,372 
1,084 

503 
468 
310 

2,886 
566 

4,199 
6,474 

250 
206 

1,729 
890 
216 

1,886 
1 908 

2,025 
1,311 

691 
2,037 

97 
354 
62 

1 157 

9.86 
15.88 
10.50 
14.06 
9.96 
8.05 

20.00 
11. 84 
18.43 
10.30 

.10.62 
22.00 
8.67 

11.09 
10.88 
9.93 
8.50 

11.02 
18.44 
11.33 
10.80 
12. 57 
11.26 

11.28 

11. 49 
8.09 

10.48 
10.64 
12.40 
12.02 
8.45 

11.73 
13.07 
7.87 
9.81 

13.86 
10.47 
10.29 
11.17 
11.35 
10.66 
10.93 
10.01 
9.84 

12.13 
14.16 

i 1L81 
10.47 

6.33 
9..41 
6.65 
7.45 
6:01 
5.19 

11.67 
7.37 

11.97 
8.45 
6.06 

11.00 
5.73 
8.22 
8.53 
6.88 
5.93 
6.88 
9.43 
7.52 
6.75 
7.33 
6.50 

6.89 

6.65 
6.21 
6.50. 
5.20 
5.17 
7.93 

• 5.70 
7.04 
7.14 
6.08 
4.25 
8.40 
6.59 
6.40 
7.57 

• 7.09 
6.70 
5.57 
6.39 
6.23 
6.47 
9.08 
7.95 
6.42 

8.60 
9.74 
7.41 

14.79 
7.45 

15.05 
9.23 

VP. 48 
10.92 
8.41 
5.01 
L 3 8 
7.75 
4.23 
7.00 
6.91 

10.35 
9.72 
9.89 
9.14 
8.60 
9.04 

14.90 

6.20 

8.55 
10.30 
12.44 

9.13 
7.97 
8.60 
7.60 
9.62 
7.22 

12.55 
8.47 

11.75 
9.63 
3.82 
9.24 
7.87 
6.82 
6.11 

12.34 
3.14 
6.53 

10.41 
8.72 
7 .81 ' 

13.41 
16.44 
11.70 
27.89 
12.34 
17.83 
15.82 
10.77 
16.81 
10.25 
8.79 
2:75 

11.72 
5.71 
8.93 
9.97 

14.83 
15.66 
19.33 
13.78 
13.76 
15.50 
25.81 

10.15 

14.77 
15.99 
20.04 
18.68 
19.12 
13.03 
11.27 
16.03 
13.21 
16.25 
19.57 
19.39 
15.29 
6.14 

13.63 
12.59 
9.26 
8.50 

19.35 
4.96 

12.25 
16.24 
12.95 
12.73 

0 
0 

g 
hj 

,^ 
n^ 
Hrj 

t3l 
t3 

0 

0 

c n 



Abstract of reports of earnings, expenses, and dividends of national banks for year ended June SO, 1922—Continued. 

Cities, S ta tes , and Terr i tor ies . 

Missouri. ^. r . : . . T T . \ : ; r . v r . r . . . " . . 
K a n s a s Ci ty 
St . Joseph 
St . Louis 

Middle Wes te rn S t a t e s . . . . 

N o r t h D a k o t a . 
Sou th D a k o t a 
Nebraska 

Lincoln 
Ornaha . . . 

Kansas 
Kansas Ci ty 
Topeka . . . 
Wich i t a . : 

Montana '• 
H e l e n a . . 

W y o m i n g . , , , 
Co lo rado^ . . . 

Denver 
Pueb lo 

N e w Mexico. .* 
0 k l ahoma 

Muskogee 
Oklahoma Ci ty . 
Tulsa " . . 

Western States . . . : 

Wash ing ton 
Seattle 
Spokane 
Tacoma 

Ne t 
earnings 

since 
last 

repor t . 

- -1 ,069 
1,860 

246 
3,926 

76,430 

659 
623 

1,296 
246 

1,597 
2,356 

173 
186 
414 

1,057 
122 
851 

1,465 
1,400 

323 
,612 

2,076 
261 
816 
526 

16,938 

1,264 
1,607 

639 
234 

Recov
eries on 
charged 

assets . 

78-
349 

77 
624 

7,986 

166 
231 
154 
126 
339 
300 

16 
9 

50 
433 

6 
106 
523 
189 

8 
89 

559 
58 

156 
251 

*3,749 

217 
240 
206 

. 23 

To ta l ne t 
earnings 
a n d re
coveries 

on 
charged-

assets . 

17147 
2,209 

323 
4,550 

84,415 

725 
854 

1,450 
372 

1,936 
2,655 

189 
175 
464 

1,490 
128 
957 

1,988 
1,569 

331 
701 

2,635 
319 
972 
777 

20,687 

1,481 
1,847 

845 
257 

Losses charged off. 

On loans 
a n d dis
counts . 

0 - 419 
1,409 

228 
1,566 

30,078 

499 
739 
897 
152 

1,307 
1,091 

66 
32 

257 
i 1,433 
1 -49 

565 
1,342 

866 
84 

i 508 
1 2,827 
1 171 

571 
950 

14,006 

i 623 
857 
318 
209/ 

On 
bonds , 
securi

t ies , e tc . 

20 
110 

7 
330 

6,304 

48 
39 
45 

. 16 
133 
76 
11 
8 

. 2 
69 

1 
37 

103, 
208 
202 
23 

116 
4 

83 
29 

1,253 

85 
33 
64 
26 

O the r 
losses. 

210 
106 

17 
80 

3,933 

98 
76 
71 

100 
42 

202 
11 
10 
80 
96 

1 
56 

129 
58 
15 
68 

260 
51 
67 
26 

1,513 

117 
154 
106 
90 

On for
eign ex
change. 

7 
6 

2 

.207 

1 

11 
1 

8 
110 

1' 

132 

177 

To ta l 
losses 

c h a f e d 

656 
1,630 

252 
1,978 

40,522 

646 
854 

1,013 
268 

1, 482 • 
1,369 

88 
50 

350 
1,599 

51 
666 

1,884 
930 
301 
597 

3,004 
226 
721 

1,005 

18,904 

1,002 
1>044 

478 
325 

Ne t 
add i t ion 

to 
profits. 

491 
679 
71 

2,572 

43,893 

79 

437 
104 
454 

1,286 
101 
125 
114 

1109 
77 

291 
304 
639 

30 
104 

1369 
93 

251 
1228 

3,783 

479 
803 
•iQ( 
168 

Divi
d e n d s . 

720r 
1,030 

148 
2,481 

38,060 

450 
422 
808 
133 
694 

1, 505. 
370 
255 
220 
353 

78 
436 
823 
603 
155 
254 
951 
125 
271 
410 

9,314 

710 
• 773 

224 
80 

Rat ios . 

Divi
dends to 
. capi ta l . 

^Per^ceni.^ 
• 10.36 

12.26 
13.45 

9.49 

11.23 

6.23 
6.74 
9.03 
9.33, 
9.99 

10.79 
46.25 
28.33 
10.00 
4. .50 

16.89 
13.65 
10.94 
14.53 
25.83 

7.73 
4.83 

10.00 
, 8.21 

9.32 

8.93 

11.22 
12.67 
8.62 
8.00 

Divi
dends t o 
capi ta l 

a n d 
surp lus . 

Percent .^ 
6.67 
7.97 
7.40 
7.00 

6.88 

4.20. 
4.64 
6.68 
5.91 
6.52 
6.92 

28.46 
22.27 
6.42 
3.09 
9.81 
7.21 
6.80 
7.55 
9.08 
5.00 
3.73 
7.72 
5.43 
6.91 

5.89 

7.22 
8.93 
7.00 
6.40 

Ne t 
addi t ion 
to profits 
to capital 

a n d 
surp lus . 

Per-cent. 
4.55 
4.48 
3.56 
7.26 

7.93 

.74 

3.02 
4.62 
4.26 
5.91 
7.77 

10.92 
3.33 

. 1.95 
9.94 
4.81 
2.51 
8.00 
1.75 
2.05 

11.45 
5.74 
5.03 
3.84 

o2.39 

4.87 
9.28 

11.47 
15.44 

N e t 
add i t ion 
to profits 

to 
cap i ta l . 

-Per-cent .-
7.06 
6.89 
6.45 
9.84 

12.95 

L 0 9 

4.89 
7.30-
6.63 
9.22 

12.63 
13.89 

5.18 
11.39 
17.11 
9.11 
4 04 

15.40 
5.00 
3.17 

11.87 
7.44 
7.61 

15.18 

3.63 

7.57 
13.16 
14.12 
16.80 

O 

o 

3. 



Oregon 
Po r t l and . . 

CaUfornia 
Los Angeles. - ^ 
Oak land 
San Franc isco . . 

I d a h o 7 
U t a h 

Ogden 
Salt L a k e Ci ty 

N e v a d a 
Arizona J 
A l a s k a . . 

Pacific Sta tes 

Alaska—nonmember . . -
Hftwflii—nonmember 

Tota l n o n m e m b e r b a n k s . . 

To ta l Un i t ed States 

1,067 
1,126 
6,030 
2,998 

455 
6,875 

827 
125 
140 
533 
366 
284 

24,670 

36 
102 

138 

334,278 

134 
836 
628 
328 
88 

546 
668 

3 
88 

105 
14 

101 

4,201 

7 

7 

41,782 

1,201 
' 1,962 

6,658 
3,324 

521 
7,421 
1,495 

128 
228 
638 
380 
385 

28,771 

43 
102 

145 

376,060 

832 
1,208 
1,988 

.824 
349 

3,859 
1,619 

29 
88 

595 
115 
520 

13,831 

30 
1 

31 

135,208 

39 
173 
370 
2-72 

23 
1,191 

37 
5 

25 
22 

8 
. 12 

2,375 

33,444 

116 
.165 
-458 

88 
31 

1,151 
154 

8 
2 

25 
21 
47 

• 2,733 

6 

6 

21,665 

26 
2 

8 

9 

222 

. 
2,073 

987 
1,544 
2,842 
1,188 

403 
6,001 
1,818 

42 
115 
642 
144 
588 

19,161 

30 
6 

36 

192,390 

214 
418 

3,816 
2,138 

118 
1,420 

1323 
86 

113 
14 

236 
1.203 

9,610 

13 
96 

109 

183,670 

506 
600 

2,586 
1,257 

126 
2,983 

192 
69 
59 

152 
118 
99 

10,534 

3 

63 

165,884 

8.01 
12.00 
9.84 

13.52 
7.88 

10.85 
3.66 
8.85 
5.90 
6.47 
8.08 
5.21 

10.01 

2.00 
10.00 

8.40 

12.69 

5.20 
8.28 
6.77 
8.82 
4.32 
6.39 
2.59 
5.98 
3.93 
4.21 
5.76 
3.43 

6.56 

L 3 0 
5.76 

4.96 

7.04 

2.20 
5.77 
9.99 

15.01 
4.04 
3.04 

14.35 
7.46 
7.53 

. 1.11 
11.51 
17.04 

6.98 

5.65 
9.23 

8.68 

7.79 

3.39 
8.36 

14.52 
22.99 

7.38 
5.07 

18.16 
11.03 
11.30 
1.17 

16.16 
110.68 

19.13 

8.67 
16.00 

14.53 

14.05 

1 Deficit. 

O 
O 

O 

i 
O 

H 
W 

o 

o 



'JEamings, expenses, and dividends of national banks by Federal reserve districts, year ended June SO, 1922. 
[In thousands of dollars.] 

-a 
00 

Cani ta l - • 

Capi ta l a n d su rp lus 

Gross earnings : 
Tr»tprp«;t and d iscount . . . . 
Domes t ic exchange a n d coUection charges . 
Fore ign exchange profits 
Commission a n d earnings from insu rance 

p r e m i m n s a n d negot ia t ion of real es ta te 
loans , au thor ized b y act of Sep tember 
7,1916, i n t owns of 5,000 popu la t ion or 
Igss 

O t h e r earnings - - -

To ta l -

E x p e n s e s pa id : 
Salaries a n d wages -- ••-
In t e r e s t a n d d iscount on borrowed m o n e y . 

Taxes • 
O t h e r expenses 

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

"Mftt f a m i n e s du r ing vear 
' Recoveries on charged-off assets , 

Tota l : - - , 

Losses charged off: 
On loans a n d discounts 

O the r losses - •-
O n foreign exchange 

T o t a l 

Ne t a d d i t i o n to profits from opera t ions 

Tota l d iv idends declared s ince J u n e 30 ,1921 . . 
•Ratio: 

D i v i d e n d s to capi ta l per c e n t - . 
D i v i d e n d s to capi ta l a n d s u r p l u s . . d o — 
N e t add i t ion t o profits, t o cap i ta l , a n d 

su rp lus per c e n t . . 

Distr ict 
N o . l . 

394 
b a n k s . ' 

103,883 
88,432 

190,295 

65,366 
757 
851 

. 10 
6,552 

73,536 

12,002 
1,638 

22,165 
6,640 
7,444 

49,889 

23,647 
2,121 

25,768 

8,191 
4,104 

698 
110 

13,103 

12,665 
13,913 

13. 40 
7.31 

6.66 

Distr ict 
N o . 2 .^ 

669 
b a n k s . -

260,737 
285,360 
546,097 1 

221,652 
3,014 
9,650 

16 
24,248 

258,578 

41,727 
8,658 

76,991 
15,135 
24,049 

164,560 

94,018 
15,014 

109,032 

39,880 
.8 ,180 

1 7,505 
, 656 

56,221 

52,811 
43,904 

16.84 
8.04 

9.67 

Distr ict 
No . 3. 

855 
b a n k s . 

90,941 
132,451 
223,392 

78,014 
621 

1,069 

12 
6,985 

86,681 

13,350 
3,710 

24,193 
4,288 
7,840 

, 53,379 

33,302 
1,860 

35,162 

5,416 
5,504 
1,258 

471 

12,649 

22,513 
13,970 

15.38 
6.25 

10.08 

Distr ic t 
No . 4. 

768 
b a n k s . 

126,127 
108,040 
234,167 

86,791 
685 1 
581 

12 
9,266 

97,335 

18,459 
2,687 

29,702 
7,000 
9,944 

65,792 

31,543 
2,593 

34,136 

5,592. 
4,553 
1,644 
• 114 

1 11,903 

22,233 
15,682 

12.43 
, 6. .70 

9.49 

Distr ict 
N o . 5. 

658 
b a n k s . 

90,541 
68,310 

158,851 

68,337 
1,133 

126 

11 
3,635 

63,242 

11,410 
5,552 

16,523 
. 4,480 

6,427 

44,392 

18,850 
1,942 

20,792 

. 4,750 
1,199 

833 
73 

6,855 

13,937 
9,999 

11.04 
6.29 

8.77 

Dis t r ic t 
N o . 6. 

389 
b a n k s . 

58,403 
38,138 
94,539 

38,098 
1,363 

89 

9 
2,412 

41,971 

8,772 
3,418 
9,400 
3,770 
5,023 

30,383 

11,588 
1,278 

12,866 

4,128 
612 
671 

6 

5,417 

7,449 
6,253 

11.09 
t 6.61 

7.88 

Distr ic t 
N o . 7. 
1,081 

b a n k s . 

172,128 
113,993 
288,121 

125,508 
.2,266 
1,193. 

245 
8,552 

137,764 

24,721 
6,050 

37,178 
12,752 
14,458 

95,159 

42,605 
4,592 

47,197 

18,539 
3,784 
2,193 

133 

24,649 

22,548 
20,228 

11.75 
7.07 

j 7.88 

Distr ict 
N o . 8 . 

484 
b a n k s . 

67,948 
33,388 

101,338 

39,790 
753 
104 

37 
1,944 

42,628 

8,651 
2,038 

10,916 
3,901 
4,506-

30,012 

12,616 
1,421 

14,037 

4,163 
807 

. 616 
23 

5,609 

8,428 
7,272 

10.70 
7.18 

8.32 

Distr ict 
N o . 9. 

877 
b a n k s . 

66,5^1 
37,521 

104,042 

53,059 
1,198 

106 

528 
2,587 

57,458 

12,004 
3,777 

19,130 
4,209 
6,886 

45,986 

11,472 
1,566 

,13,038 

6,659 
648 
561 

17 

7,885 

5,153 
6,136 

. 9.22 
5.90 

4.95 

Distr ict 
No . 10. 

1,099 
b a n k s . 

89,667 
48,172 

137,739 

68,946 
1,076 

60 

156 
3,818 

74,056 

17,615 
4,441 

18,820 
6,508 

10,167 

57,551 

18,505 
3,229 

19,734 

12,304 
1,188 
1,498 

135 

15,125 

4,609 
9,259 

- 10.34 
6.72 

3.35 

Dis t r ic t 
N o . 11. 

659 
b a n k s . 

77,097 
42,105 

119,202 

45,900 
1,367 

47 

17 
2,842 

50,173 

12,154 
3,829 
9,743 
4,429 
6,453 

36,608 

13,585 
1,991 

15,556 

11,893 
498 

1,472 
122 

13,985 

1,571 
8,699 

l i . 28 
7.30 

1.32 

Distr ic t 
N o . 12. 

628 
b a n k s . 

104,576 
64,800 

159,376 

73,645 
1,287 
1,988 

114 
6,386 

83,420 

19,412 
3,887 

19,234 
. 6,248 

10,210 

58,991 

24,429 
4,168 

28,597 

13,662 
2,367 
2,711 

213 

18,953 

9,644 
10,506 

10.05 
6.59 

6.05 

Non-
m e m b e r 
b a n k s . 

5 b a n k s . 

750 
520 

1,270 

345 
26 
4 

2 
49 

. 426 

, 127 

81 
18 
62 288 

138 
• 7 

145 

31 

5 

36 

109 
63 

8.40 
4.96 

8.58 

Grand 
to ta l . 
8,246 

b a n k s . 

1,307,199 
1,049,228 
2,356,427 

955,451 
15,546 
15,868 

1,169 
79,234 

1,067,288 

-198,404 
47,685 

294,076 
79,376 

113,449 

732,990 

334,278 
41,782 

378,060 

135,208 
33,444 
21,665 
2,073 

192,390 

183,670 
165,884 

12.69 
7.04 

7.79 
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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 1922, inclusive. . 

[In thousands of doUars.] 

Year ended 
June 30— 

1918..: 
1919 
1920 ...7 
1921 
1922 

United 
States 

Govern
ment 

securities. 

2,129,283 
3,176,314 
2,269,575 
2,019,497 
2,285,459 

Other 
bonds and 
securities. 

1,840,487 
1,875,609 
1,916,890 
2,005,584 
2,277,866 

Total 
bonds and 
securities, 

etc. 

3,969,770 
5,051,923 
4,186,465 
4,025,081 
4,563,325 

Loans and -
discounts 
including 

rediscounts. 

10,135,842 
11,010,206 
13,611,416 
12,004,515 
11,248,214 

Losses 
charged 
off on 
loans 

and dis
counts. 

33,964 
35,440. 
31,284 
76,210 

135,208 

Losses 
charged 

off on 
bonds 
and se
curities, 

etc. 

44,350 
27,819 
61,790 
76,179 
33,444 

Percent
age of 
losses 

charged 
off on 

account 
loans 

and dis
counts 
to total 
loans 

and dis-
. counts. 

0.34 
.32 
.23 
.63 

1.20 
• 

Percent
age of 
losses 

charged 
off on 
bonds 
and se
curities 
to total 
bonds 
and se
curities. 

L12 
.55 

• L48 
L89 
.73 

Number of national banks, capital, surplus, dividends, net addition to profits, and ratios, 
years ended June 30, 1914 to 1922. 

Year ended 
June 30— 

1914 
1915 
1916.. . . . . . . 
1917 
1918 
1919 
1920 
1921 
1922..:.-.... 

Num
ber of 
banks. 

7,453 
7,580 
7,571 
7,589 
7,691 
7,762 
8,019 
8,147 
8,246 

Capital. 

$1,063,978,175 
1,068,577,080, 
1,066,208,875^ 
1,081,670,000 
1,098,264,000 
1,115,507,000 
1,221,453,000 
1,273,237,000 
1; 307,199,000 

Surplus: 

•$714,117,131 
. .726,620,202 

731,820,385 
765,918,000 
816,801,000 
869,457,000 
984,977,000 

1,026,270,000 
-1,049,228,000 

Dividends. 

$120,947,096 
113,707,065 
114,724,594 
125,538,000 
129,778,000 
135,588,000 
147,793,000 
158,158,000 
165,884,000 

Net addition 
to profits. 

$149,270,171 
127,094,709 
157,543,547 
194,321,000 
212,332,000 
240,366,000 
282,083,000 
216,106,000 
183,670,000 

Percentages. 

Divi
dends 

to 
capital. 

11.37 
10.63 

, 10.76 
11.61 
11.82 
12.15 
12.10 
12.42 
12.69 

Divi
dends 

to 
capital 

and ' 
surplus. 

6.80 
- 6.33 

6.38 
6.79 
6.78 
6.83 
6.70 
6.88 
7.04 

Net 
addi

tion to 
proflts 
to cap
i tal and 
surplus. 

"8.39 
• 7.08 
• 8.76 

10.52 
11.09 
12. l i 
12.78 
9.40 
7.79 

NATIONAL BANKS CLASSIFIED ACCORDING TO CAPITAL STOCK. 

On September 15, 1922, there were 2,142 national banks operating 
in accordance with the provision of section 5138, United States 
Revised Statutes, with minimum capital of $25,000. The loans and 
discounts of these banks amounted to $418,754,0,00, their total 
resources were $734,522,000, and aggregate capital and deposits were 
$53,529,000 and $565,796,000, respectively. 

There were 2,459 banks with individual capital stock of over 
$25,000 but not over $50,000 with combined capital of $116,007,000, 
aggregate resources of $1,630,333,000, loans and discounts of $893,-
227,000, and total deposits of $1,250,095,000. 

The largest number of banks in any class were those having capital 
in excess of $50,000 but not over $200,000. In this class there were 
2,801 banks with loans and discounts of $2,417,571,000, total resources 
of $4,523,833,000, capital stock of $323,812,000, and total deposits 
of $3,483,594,000. 
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There were 534 banks with loans and discounts of $1,562,985,000, 
total resources of $2,858,511,000, capital stock of. $189,819,000, and 
total deposits of $2,232,850,000, in the class of banks with capital 
in excess of $200,000 but not over $500,000. 

The number of banks with capital in excess of $500,000 but not 
over $1,000,000 was 171; their loans and discounts were $1,228,778,000, 
total resources $2,196,900,000, capital stock $147,425,000, and total 
deposits $1,743,491,000; while in the class with capital in excess of 
$1,000,000 but not over $5,000,000 there were 113 banks with loans 
and discounts of $2,251,797,000, total resources of $4,162,345,000, 
capitalstock of $216,030,000, and aggregate deposits of $3,389,441,000. 

There were 20 banks with capital stock in excess of $5,000,000. 
Eight of these banks are in New York, 2 in Chicago, ^ in Boston, 2 
in Httsburgh, 1 in Cincinnati, 1 in Milwaukee, 2 in St. Louis, and 2 
in San Francisco. The combined loans and discounts of these 20 
banks were $2,462,913,000, their total resources $4,819,655,000, or 
23.03 per cent of the total resources of all reporting banks, capital 
$260,500,000, and total deposits $3,933,495,000. 

A classification of national banks by cities and States according to 
capital stock is published in the appendix to the report of the Comp
troller of the Currency, of which the following is a summary: 

Capital of $26,000 
Capital over $25,000 but not 

over $50,000 
Capital over $50,000 but not 

over $200,000... 
Capital over $200,000 but hot 

over $500,000 
Capital over $500,000 but hot 

over $1,000,000 
Capital over $1,000,000, but not 

over $5,000,000 
Capital over $5,000,000 

Total United States 

Num
ber of 
banlcs. 

2,142 

2,469 

2,801 

534 

171 

113 
20 

8,240 

Loans and 
discounts. 

$418,754,000 

893,227,000 

2,417,671,000 

1,662,985,000 

1,228,778,000 

2,251,797,000 
2,462,913,000 

li;236,025,000 

Aggregate 
resources. 

$734,622,000 

1,630,333,000 

4,523,833,000 

2,858p611,000 

2,196,900,000 

4,162,345,000 
4,819,655,000 

20,926,099,000 

Capital. 

$53,529,000 

116,007,000 

323,812,000 

189,819,000 

147,425,000 

216,030,000 
260,600,000 

1,307,122,000 

Total 
deposits. 

$565,796,000 

1,250,095,000 

3,483,594,000 

2,232,850,000 

1,743,491,000 

3,389,441,000 
3,933,495,000 

16,698,762,000 

NATIONAL BANK FAILURES. 

Thirty-one national banks, with aggregate capital of $2,015,000, 
were placed in charge of receivers during the year ended October 31, 
1922. The date that each bank was authorized to commence busi
ness, date of appointment of the receiver, the capital stock, and the 
circulation outstanding at date of failure are shown in the appendix 
to- the report of the Comptroller of the Currency. y 

The first failure of a national bank took place in 1865; from that 
date until the close of business on October 31, 1922, the number of 
banks placed in charge of receivers was 659. Of this nuinber, 
however, 47 were subsequently restored to solvency and permitted 
to resume business. The total capital of these failed banks at date 
of failure wias $99,560,920, while the book or nominal value of the 
assets administered by receivers under the supervision of the comp
troller aggregated $443,197,772, and the total cash thus far realized 
from the liquidation of these assets amounted to $221,170,213. In 
addition to this amount, however, there has been realized from 
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assessments levied against shareholders the sum of $25,688,666, 
making the total cash collections from all sources $246,858^879, 
which have been disbursed as follows: 

In dividends to creditors on claims proved, amounting to $228,869,734, 
the sum of $167, 291, 006 

In payment of loans and other disbursements discharging liabilities of 
the bank other than those of the general creditors 55,309,379 

In payment of legal expenses incurred in the administration^ of such 
receiverships 6, 265, 539 

In payment of receivers' salaries and other expenses of receiverships... 11,414,302 / 
There has been returned to shareholders in cash. 4,139, 078 
Leaving a balance with the comptroller and the receivers of 2,439,575 

Total 246,858,879 

In addition to the funds thus distributed there has been returned 
to agents for shareholders, to be liquidated for their benefit, assets 
having a nominal value of $15,818,008. 

The book or nominal value of the assets of the 83 national banks 
that are still in charge of receivers amount to $77,334,921. The 
receivers had realized from these assets at the close of business on 
October 31, 1922, the sum of $35,031,386 and had collected from the 
shareholders on account of assessments levied against them to cover 
deficiencies in assets the further sum of $2,596,307, making the total 
collections from aU sources in the liquidation of active receiverships 
the sum of $37,627,693, which amount has been distributed as 
follows: 

Dividends to creditors (to Sept. 30, 1922) $20, 511, 703 
Loans paid and other disbursements discharging liabilities of the bank 

other than those to the general creditors '.,.. 12,278,312 
Legal expenses. - 586,253 
Receivers' salaries and all other expenses of administration - 1,482, 095 
Amount returned to shareholders in cash .̂ .' 354, 245 
Leaving a balance with the comptroller and the receivers of 2,415,085 

Total 37, 627, 693 

The receiverships of five national banks which had failed in previous 
years were finallv closed during the year ended October 31, 1922, 
making a total 01 576 closed receiverships. 

The collections from the assets of the 576 national banks, the affairs 
of which have been finally closed, amounted to $186,138,827, and, 
together with the collections of $23,092,359 from assiessments levied 
against the shareholders, make a total of $209,231,186, from which 
on claims aggregating $190,080,923 dividends were paid amounting 
to $146,779,303. 

The average rate of dividends paid on claims proved was 77.21 
per cent, but including offsets allowed, loans paid, and other dis
bursements with dividends, creditors received on an average. 83.72 
per cent. 

The expenses incident to the administration of these 576 trusts— 
that is, receivers' salaries and legal and other expenses—amounted 
to $15,611,493, or 4.26 per cent of the nominal value of the assets 
and 7.46 per cent of the collections from assets and from shareholders. 
The outstanding circulation of these banks at the date of failure 
was $28,966,801, which was/secured by Uiiited States bonds on 
deposit in the-Treasury of the face value of $31,223,550. The 



762 REPORT ON THE FINANCES. 

assessments against shareholders averaged 51.43 per cent of their 
holdings, while the collections from the assessments levied were 
48.5'5 per cent of the amount assessed. The total amount disbursed 
in dividends during the current year to the creditors of insolvent 
banks was $2,439,692. 

In the table following is summarized the condition of all insolvent 
national banks, the closed and active receiverships being shown 
separately: • 

Item. 
Closed 

receiverships, 
576.1 

. Active 
receivershipSj 

•'83. 
Total, 659.1 

Total assets taken charge of by receivers 

Disposition of assets: 
Collected from assets... .'. 
Offsets allowed and settled 
Loss on assets compounded or sold under order of court. 
Nominal value of assets returned to stockholders 
Nominal value of remaining assets .-.-

Total. 
Collected from assets as above. -. 
Collected from assessments upon shareholders 

Total collections -
Disposition of collections: ^ 

Loans paid and other disbursements 
Dividends paid 
Legal expenses 
Receivers' salary and other expenses. 
Amount returned to shareholders in cash 
Balance with comptroller or receiver. 

Total. 
Capital stock at date of failure. 
United States bonds held at failure to secure ci.rculating notes 
Amount reahzed from sale of United States bonds held tp 

secure circulating notes :. '.... '.. '. 
Circulation outstanding at failure I 
Amount of assessment upon shareholders... •. L 
Claims proved ' '. 

$365,862,851 

186,138,827 
33,031,764 

126,869,476 
15,818,008 
4,204,776 

$77,334,921 

35,031,386 
6,818,514 
8,082,761 

27,422,280 

$443,197,772 

221,170,213 
39,850,278 

134,732,237 
15,818,008 
31,627,036 

365,862,851 77,334,921 443,197,772 
186,138,827 
23,092,359 

35,031,386 
2,596,307 

221,170,213 
25,688,666 

209,231,186 37,627,693 246,858,879 

43,031,067 
146,779,303 
5,679,286 
9,932,207 
3,784,833 

24,490 

12,278,312 
20,511,.703 

588,253 
1,482,095 
354,245 

2,415,085 

55,309,379 
167,291,006 
6,265,539 
11,414,302 
4,139,078 
2,439,575 

209,231,186 37,627,693 248,858,879 

2 92,470,920 
31,223,550 

32,978,652 
28,986,801 
47,563,240 
190,080,923 

7,090,000 
5,051,300 

2,739,035 
4,478,777 
6,131,000 
38,788,811 

99,560,920 
36,274, ,850 

35,717,687 
33,445,578 
53,694,240 
228,869,734 

1 Includes 47 banks restored to solvency. 
•Includes capital stock of 47 banks restored to solvency. 

Information relative to the capital, date of appointment of receiver, 
and per cent of dividends paid to creditors of five insolvent national 
banks,"the affairs of which were closed during the year ended Octo
ber 31, 1922, appears in the fbllowing table: 

Title. 

First National Bank 
Do 

United States National Bank 
First National Banik 
Idaho National Bank 

. Location. i 

Bayonne, N. J 
London, Ky 
Centraha, Wash i 
Clarkfield, Minn 
Boise, Idaho ^ j. 

Date 
receiver 

appointed. 

Dec. 8,19i3 
Apr. 9,1914 
Sept. 21,1914 
Sept. 25,.1917 
Sept. 15,1921 

Capital. 

$100,000 
50,000 

100,000 
25,000 

100,000 

Per cent 
dividends 

paid to 
creditors. 

76.333 
95.5 
66.67 
93 

I After sale of assets, stockholders failed to vote for Uquidation; bank placed in hand of receiver to wind 
up affairs. | 

Of the 31 banks placed in charge of receivers since October 31, 1921, 
8 were closed on account of the inability to realize on loans; 2, defal
cation of officers; 1, fraudulent management and injudicious banking; 
7, deficient reserve and inability to realize on loans; 7, injudicious 
banking; 2, inability to meet demands; 3 by reason of ^'runs^'; and. 
1 on account of injudicious banking and depreciation of securities. 
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NATIONAL BANK CHARTERS APPLIED FOR, GRANTED, AND REFUSED. 

Applications for charters for 272 national banking associations, 
with capital of $25,490,800, were made during the 12 months ended 
October 31, 1922, as compared with 206 applications and capital of 
$25,370,000 during the previous year. Of the applications received, 
210, with capital of $23,700,800, were approved, as against 153 and 
capital of $17,595,000 in 1921. 

In the last year 25 applications, with capital of $1,205,000, were 
rejected, and 22, with capital of $1,610,000, were abandoned or action 
thereon indefinitely deferred. The principal causes of rejection were 
lack of demand for additional banking facilities in the various com
munities or the reported unsatisfactory financial standing or character 
of the applicants. 

National banking associations to the number of 232, with capital 
of $24,890,800, were chartered in the year ended October 31, 1922, as 
coinpared with 169 associations, with capital of $20,005,000, char
tered in 1921. Of the national batiks chartered during the year just 
closed, only 53 became banks of issue, and of this latter number 27 
were converted from or succeeded State banks, 3 were reorganized 
national banks, and 23 were banks of primary organization. 

INCREASES AND REDUCTIONS OF CAPITAL STOCK OF NATIONAL 
BANKS. 

In order to nieet the constantly increasing demands for additional 
capital, there was an increase in the capital stock of national banks 
of $35,027,350 on the part of 229 national banks during the year. 
The increases of 73 of these banks were effected partially or entirely 
by the declaration of stock dividends from the undivided profits 
01 the banks. The aggregate amount of stock dividends was 
$10,790,800. In the previous year the increase in capital of existing 
banks was $27,835,800, the number of banks concerned in this 
increase being 259. 

In 1922 there were but 15 banks which effected a reduction in their 
capital stock, the aggregate being $1,145,000; there were also 9 re
ductions in capital, aggregating $3,275,000, incident to consolida
tions of national banks under the act of November 7, 1918, In 1921 
the number of reductions of capital was 3 and the aggregate amount 
of the reductions was $200,000; there were also 3 reductions, aggre
gating $850,000, under the consolidation act of November 7, 1918. 

LIQUIDATION GF NATIONAL BANKS. 

Exclusive of 25 banks, with capital of $6,295,000, liquidated and 
absorbed by other national banks, 78 national banking associations, 
with capital of $12,615,000, were placed in voluntary liquidation, 
or the corporate existence expired during the past year, of which 
61 were absorbed by State banks, 16 reorganized as State banks, 
and 1 quit business. Of the 103 liquidations for the past year, advice 
has been received from 25 that their "affairs have been entirely closed. 
The year before there were 93 liquidations, with $37,075,000 capital. 
The number of receiverships was 31, and the capital involved was 
only $2,015,000. 
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CONSOLIDATION OF NATIONAL BANKS. 

Under the provisions of the act of Congress approved November 7, 
1918, providmg for the consolidation of national banking associa
tions, 170 national banks have consolidated into 84 associations. 
During the last year 21 consolidations were effected, with capital of 
$46,425,000, surplus $42,833,404, and other undivided profits of 
$21,494,383, the number of banks concerned being 42 and their 
capital $46,750,000. There was therefore a reduction as a result of 
these consolidations of $325,000 in aggregate capital stock. The 
total assets of the 21 consolidated banks amounted at the date of 
consolidation to $997,328,244. 

In the following table the capital, surplus, undivided profits, and 
aggregate assets and date of consolidation of each of the 21 consoli
dated banks are shown. 

National banks consolidated under act of November 7, 1918, their capital, surplus, un
divided^ profits, and aggregate assets, year ended October 31, 1922. 

Con-
soh-
da-
tion 
No. 

64 

65 

68 

67 

68 

89 

70 

71 

72 

/73 

74 

75 

76 

77 

78 

79 

80 

81 

82 

83 

84 

Char
ter 
No. 

2370 

2996 

3721 

10112 

219 

3293 

12123 

542 

7779 

10194 

5046 

9852 

12205 

1209 

5028 

1250 

3917 

9403 

5045 

2597 

10316 

Title and location of bank state. 
Date of 
consoh
dation. 

Capital. Surplus. 
Un

divided 
profits. 

Aggre
gate 

assets.^ 

The Chase National Bank 
ofthe City of New York. 

The Owego National Bank 

Alhance First National 
Bank. 

American Exchange Na
tional Bank of Greens
boro. 

The First National Bank 
of Greencastle. 

Grand Rapids National 
Bank. 

The Seaboard National 
Bank of the City of New 
York. 

Corn 'Exchange National 
Bank of Philadelphia. 

The First National Bank 
of Lemoore. - . 

The Seaboard National 
Bank of Norfolk. 

The Riggs National Bank 
of Washington, D.C. 

The Farmers and First 
"National Bank of New 
Castle. 

Passaic National Bank & 
Trust Company. 

The First National State 
Bank of Camden. 

The Union NationalBank 
of Sistersville. 

The Mechanics & Metals 
National Bank of the 
City of New York. 

The Peoples . National 
Bank of Leesburg. 

The Continental National 
Bank of Salt Lake City. 

The Fourth National 
Bank of Atlanta. 

The First & Utah Na
tional Bank of Ogden. 

Federal-American Na
tional Bank of Wash
ington. 

Total (21 banks) 

N . Y . 

N. Y-

1921. 
Nov. 22 

Dec. 31 

1922. 
Jan.. 3 Ohio. 

N. C-.t Feb. 21 

I n d . . . 

Mich.. 

N. Y.. 

P a . . . . 

Cahf.. 

Va. . . -

D . C . . 

Ind- . -

N. J..-

N . J . . -

W.Va. 

N. Y. . 

Va-- . . 

Utah.. 

Ga- . . . 

Utah.-

D. C--

Feb. 27 

Mar. 13 

Mar. 31 

Apr. 25 

Apr. 26 

May 6 

June 10 

June 21 

June 22 

June 30 

July 3 

July 22 

Aug. 1 

Sept. 30 

.-do..-. 

Oct. 2 

Oct. 31 

$20,000,000 

•150,000 

300,000 

750,000 

100,000 

1,000,000 

. 4,000,000 

•2,200,000 

150,000 

800,000 

1,000,000 

200,000 

1,150,000 

850,000 

175,000 

10,000,000 

100,000 

600,000 

1,200,000 

500,000 

1,200,000 

46,425,000 

$15,000,000 

30,000 

300,000 

250,000 

20,000 

200,000 

6,378,404 

4,000,000 

30,000 

400,000 

2,000,000 

100,000 

800,000 

750,000 

75,000 

10,000,000 

100,000 

100,000 

1,800,000 

100,000 

400,000 

42,833,404 

$8,331,602 

13,820 

58,260 

209,220 

295,010 

797,142 

1,070,958 

3,412 

273,796 

608,135 

30,454 

649,135 

104,841 

21,446 

7,891,998 

68,991 

98 

555,254 

208,111 

- 302,700 

21,494,383 

$454,737,100 

1,247,203 

6,209,867 

8,776,441 . 

1,187,630 

12,875,956 

91,581,213 

58,818,679 

1,404,538 

9,086,163 

29,867,258 

1,637,878 

17,353,523 

16,501,872 

2,129,411 

224,885,592 

2,352,690 

8,338,520 

28,942,223 

5,523,303 

13,871,184 

997,328,244 
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GROWTH IN NUMBER AND CAPITAL OF NATIONAL BANKS. 

Notwithstanding the liquidatigas and the consolidations which 
took place there was a net increase in the year ended October 31, 
1922,'of 83 in the number of national bankmg associations and of 
$34,973,150 in capital. The authorized capital stock of the 8,262 
national banks in existence at the close of th'e year was $1,316,968,715. 

During the period covered by the existence of the Federal reserve 
system, years ended October 31, 1914, to October 31,1922, applica
tions to the number of 2,710 were received for the organization of 
national banking associations, with aggregate capital of $169,500,000; 
of this number, 1,972 were approved. The number of banks chartered 
was 1,808, \vith combined capital of $157,700,000. In this period 
2,063 banks effected increases in their capital stock to the amo.un-t of 
$298,700,000. As a result of voluntary liquidations to the. number of 
870 and 119 failures, there was a loss of capital aggregating 
$182,900,000. Banks to the number of 95 reduced their capital to 
the extent of $11,890,000. There was no material increase in 
capital resultmg from the consolidation of banks under act Novem
ber 7, 1918; but the various changes referred to occasioned a net 
increase of national bank capital of approximately $250,000,000 
durmg the period covered by this survey. 

From the inauguration of the national banking system in 1863 to 
October 31, 1922, national banking associations to the number of 
12,265 were chartered, the capital stock at organization being 
$1,245,109,282. The total loss to the system in the number of banks 
during this period was 4,003, of which 3,391 were closed by voluntary 
liquidation or by consolidation with other national banks and 612 
were liquidated through receivers. 

ORGANIZATION AND LIQUIDATION OF NATIONAL BANKS. 

The statistical or report year of the Comptroller of the Currency 
terminates on October 31, and the following table contains a statis-
t icd annual history from 1914 to 1922, inclusive, of the number of 
banks organized each year, and their capital at date of organization, 
together with the number and capital of banks closed voluntarily or 

^by reason of failure, together with the yearly net increase or decrease, 
in the number of banks and original capital. In the table the iif-
creases and reductions of capital of existing banks are not taken into 
account. . 

file:///vith
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Number and authorized capital of national banks chartered and the number and capital 
stock of banks closed in each year ended October 31, since 1913, with the yearly increase 
or decrease. o 

Year . 

1914.0. 
1915 
1916.. 
1917 
1918.. 
1919--
1920.. 
1921 
1922--

. ' 

Char tered. 

N,6. 

195 
144 
122 
176 
164 
245 
361 
169 
232 

Capi ta l . 

$18,675 000 
9,689,500 
6,830,000 

11,590,000 
13,400,000 
21,780,000' 
31,077,500 
20,005,000 
24,890,800 

Closed. 

Consolidated^ 
under ac t Nov . 

7,1918. 

No. 

28 
15 
24 
21 

Loss to 
capi ta l . 

1$3,220,000 
11,650,000 

1850,000 
13,275 000 

I n vo lun ta ry 
l iquidat ion. 

No . 

113 
82 

135 
107 

68 
83 
84 
93 

103 

Capi tal . 

$26,487,000 
13,795,000 
14,828,000 
14,367,500 
16,165,000 
16,380,000 
14,730,000 
37,075,000 
18,910,000 

Insolvent . 

No. 

21 
14 
13 
7 
2 
1 
5 

34 
2 31 

Capi ta l . 

$1,810 000 
1,830,000 

805,000 
1,230,000 

250,000 
25,000 

205 000 
1,870,000 
2,015 000 

Ne t year ly 
increase (ex
clusive of ex
ist ing b a n k s 

increasing 
the i r capi ta l) . 

No. 

61 
48 

62 
94 

135 
257 

18 
3 77 

Capi tal . 

$2,155 000 
14,492 500 

690,800 

Net year ly 
decrease (ex
clusive of ex
isting b a n k s 

decreasing 
their capi ta l ) . 

No. 

26 

Capi ta l . 

$9,622,000 
5,935,500 
9,003,000 
4,007,500 
3,016,000 

19,790,000 

1 Amount of capital stock reductions incident to consolidations. 
2 Includes 5 banks with capital of $375,000 restored to solvency. There was also one bank restored with 

capital of $25,000 for which a receiver had been appointed the previous year. 
3 The net gain was 83 banks. 

Number of national banks organized, consolidated under act November 7, 1918, insolvent, 
in voluntary liquidation, and in oper ation on October 31,1922. 

s t a t e or Terr i tory . 

Maine 
New H a m p s h i r e . . . . . . . 
V e r m o n t 
Massachuse t t s . . . . 
R h o d e Is land 
Connecticut 

To ta l New E n g l a n d S ta tes . . . 

N e w Y o r k 
N e w J e r s e y . . . . . . . 
Pennsy lvan ia , -.. 
Delaware . . . 
Mary land 
Distr ict of Columbia 

Tota l Eas t e rn Sta tes- . - . . 

V i r g m i a . . . . ' . . . . . . . . . . . 
Wes t Virginia 
N o r t h Carolina . . 
South Carohna 
(?feorgia . . . 
Flor ida •. 
A labama 
Mississippi 
Louisiana 
Texas 
Arkansas 
K e n t u c k y 
Tennessee -

To ta l Southern S ta tes 

Ohio 
Ind iana . 
Illinois ' 
Michigan ." 
Wisconsin 
Minnesota 
Iowa : 
Missouri. 

To ta l Middle Wes te rn States „ 

Organ
ised. 

113 
72 
76 

333 
65 

111 

770 

806 
282 

1,077 
28 

125 
29 

2,347 

226 
156 
121 
105 

• 161 
91 

153 
61 
80 

884 
• 112 

223 
180 

2,553 

824 
390 
675 
245, 
226 
419 
483 
250 1 

3,312 

Consoli
da ted 

under act 
N o v . 7, 

1918.. 

1 

2 

3 

12 
4 
3 

2 

21 

4 
1 
2 
1 
2 

. 2 
6 
1 
5 
1 

25 

4 
5 
1 
1 
2 
2 
2 
4 

21 

Insol
ven t . 

4 
7 

15 
1 
6 

32 

50 
10 
45 

2 
3 

no 
7 
5 
6 
1 

10 
13 
9 1 
2 
8 

44 
8 

^ 8 

127 

32 
17 
22 
16 

10 
18 
12 1 

133 

I n hqu i 
dat ion. 

53 
12 
20 

158 
47 
41 

331 

238 
38 

•161 
10 
37 
10 

494 

36 
28 
25 
19 
50 
17 
37 
27 
36 

274 
18 
75 
68 

710 

217 
117 
150 
109 
63 j 
64 

112 
99 

931 

—— 

-In opera
t ion. 

60 
i 56 

49 
159 

17 
63 

404 

506 
230 
868 

18 
86 
14 

•1,722 

179 
122 

88 
84-
99 
61 

107 
32 
34 

560 
85 

137 
103 

1,691 

371 
251 
502 
119 
155 
343 
351 
135 

2,227 
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Number of national banks organized, consolidated under act November 7, 1918, insolvent, 
in voluntary liquidation, and in operation on October 31, 1922—Continued. 

Sta te or Terr i tory . 

Nor th D a k o t a . . . 
Sou th D a k o t a 
N e b r a s k a . . • 
Kansas 
Montana" . . . 
W y o m i n g r-T - -
Colorado" . . . . . . . i 
New Mexico 
Oklahoma. - . . . 

To ta l Wes te rn Sta tes 

Wash ing ton 
Oregon. 
California 
I d a h o . . . . 
U t a h . . : . . 
Nevada 
Arizona ' 
Alaska 

Tota l Pacific Sta tes 

Hawa i i 
Por to Rico 

Tota l island possessions 

Tota l Un i t ed Sta tes 

Organ
ized. 

231 
183 
338 
419 
182 
55 

199 
71 

678 

2,356 

189 
129 
412 
104 
38 
16 
28 

4 

920 

6 
1 

• 7 

12,265 

Consoh
da ted 

u n d e r act 
N o v . 7, 

1918. 

2 
2 

1 

5 

1 

8o 

2 

11 

86 

Insol
ven t . 

18 
14 

^ 27 
37 
21 

2 
13 

6 
11 

149 

24 
9 

13 
9 
3 
2 

- 1 

61 

612 

I n Uqui
da t ion . 

30 
36 

129 
• 112 

29 
6 

42 
20 

214 

618 

53 
22 

106 
15 
11 
3 

f 
216 

4 
1 

5 

3,305 

I n opera
t ion . 

183 
133 
182 
268 
130 
47 

• 144 
45 

462 

1,584 

111 
98 

285 
80 
22 
11 
22 

3 

632 

2 

2 

. 8,262 

National banks chartered during the year ended October 31, 1922. 

12072 

12198 

12083 
12156 
12219 
12238 

12056 
12061 
12112 
12127 
12180 
12172 
12201 
12209 
12210 
12226 
12253 

First National Bank of Anchorage - -

ARIZONA. 

First National Bank of Holbrook 

ARKANSAS. 

Planters National Bank of Walnut Ridge 
Peoples National Bank of Stuttgart 
Farmers National Bank bf Cotton Plant 
First National Bank of Lamar 

Total (4 banks) -

CALIFORNIA, 

PlacerviUe National Bank, Placerville 
First National Bank of Monterey Park.. . ' 
Citizens National Bank of Lodi '. 
National Bank of Lemoore i 
National Bank of Dinuba ^ 
Paso Robles National Bank, Paso Robles . . . . . . 
American National Bank of Santa Rosa ;.. 
First National Bank of Hermosa- Beach 
First National Bank of Watts 
United States National Bank of Sawtelle 
First National Bank of East San Gabriel 

. Total (11 banks) 

$50,000 

25,000 

25,000 
50,000 
25,000 
25,000 

125,000 

50,000 
25,000 
200,000 
100,000 
50,000 
50,000 
100,000 
50,000 
50,000 
50,000 
50,000 

775,000 

1 With branch at Stratford, Calif. Consolidated on Apr. 26,1922, with The First National Bank of Le
moore, Cahf., under act Nov. 7,1918. 
« a Placed in voluntary hquidation June 21,1922, and absorbed by First National Bank bf Dinuba, Calif. 



7 6 8 REPORT ON THE FINANCES. 

National banks chartered during the year ended October 31, 1922—Continued. 

12250 

12139 
12194 

12047 
12057 
12090 
12100 

12105 
12232 
12249 

.12254 

12256 

12096 
12097 
12178 
12227 

12058 
12132 

12248 

12168 
12191 

12202 
12243 

12084 
12108 

12115 
12140 

12073 
12222 

Broadway National Bank of Denver 

, DISTRICT OF COLUMBIA. 

Standard National Bank of Washington 
Hamilton National Bank of Washington *. 

Total (2 banks). 

FLORIDA. 

Miami Beach First National Bank. Miami Beach-
American National Bank of West Pahn Beach. 
First National Bank of Sebring -
National Bank of Winter Haven 

Total (4 banks). 

GEORGIA. 
First National Bank of DaUas 
Citizens National Bank of Marietta : . . . 
Ninth National Bank of Atlanta *.. 
National Bank of Lumpkin, Lumpkin 

Total(4 banks).. 

Cassia National Bank of Bmiey 

ILLINOIS. 
First National Bank of Xenia 
First National Bahk of Zeigler. 
Security National Bank of East St. Louis 
Douglass National Bank of Chicago 

Total (4 banks). 

United States National Bank of Indiana Harbor at East Chicago. 
National City Bank of EvansviUe , 

Total (2 banks).. 

First National Bank of Lorimor. 

First National Bank of Tribune. 
First National Bank of McCune.. 

Total (2 banks).. 

KENTUCKY. 

WaUins National Bank of WaUins Creek. 
Citizens National Bank of Harlan 

Total (2 banks). 

MicmoAN. 
First National Bank of Lawton 
City National Bank of Grand Rapids & 

Total (2 banks) 

MINNESOTA. 

Richfield National Bank, Richfield.. 
Duluth National Bank, Duluth 

Total (2 banks).. 

Rosedale National Bank, Rosedale— 
Planters National Bank of Clarksdale. 

Total (2 banks). 

8 With 3 branches in Washington. D. C. Consohdated on June 10,1922, with The Riggs National Bank 
of Washington, D. C , under a'ct of Nov. 7,1918. 

* With 4 branches in Atlanta and one at Decatur, Ga. ConsoUdated on Sept. 30,1922, with The Fourth 
Ntjtional Bank of Atlanta, under act Nov. 7,1918. " . 

» With 9 branches in Grand Rapids, Mich. ConsoUdated on Mar. 13,1922, with Grand Rapids National 
Bank, under act Nov. 7,1918. 
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National banks chartered during the year ended October 31, i^ff-^Contiiiued. 

Securi ty Nat iona l B a n k Savings & Trus t Co. of St. Louis-
St . Louis Nat ional .Bank, St: Louis . . - - - - . . . . 
Missouri Na t iona l .Bank of St . Ivouis 
Cont inenta l Nat ional B a n k & Trus t Co. of Kansas C i t y . . . 

Total (4 b a n k s ) . 

F i rs t Nat ional Bank of UnadiUa-
NEHRASKA. 

NKW' / E R S E Y ; 

Ridgefield Nat iona l Bank , Ridgefield 
F i rs t Nat ional B a n k of West New York a 
F i rs t Nat ional B a n k of NewQeld 
Totowa Nat ional B a n k of Paterson 
F i r s t Nat ional 13ank of P a r k Ridge, 
Passaic Nat ional B a n k & Trus t Co., Passaic-
F i r s t Nat ional B a n k of Eas t Rutherford 
Bergen Nat ional B a n k of Jersey City 
F i rs t Nat ional IBank of Cranford 

Tota l (9 banks) -

N E W YORK. 
At lan t a Nat ional Bank , A t l an t a 
L ibe r ty Nat ional B a n k ol;.Syracuse 
Mercantile Nat ional B a n k in New York 7 
Fi rs t N a t i o h a l B a u k of W i n d h a m 
Fi rs t Nat ional B a n k of Greene 
Firs t Nat ional B a n k of Kenmore 
Capitol Nat ional B a n k of New York 
Lebanon Nat ional B a n k of New York 
Lincoln Nat ional B a n k of New York » . , ' ^ . 
Germantown Nat ional Bank , G e r m a n t o w n . . . -
-Rockaway Beach Nat ional B a n k of New York- . 

Tota l (11 b a n k s ) -

NORTH CAROLINA. 

Commercial Nat ional B a n k of Wi lming ton-
Nat ional B a n k of Commerce, Asheville 
Firs t Nat ioual Bank of Leaksvil lc; 

Total (3 bank.s). 

NORTH-DAKOTA. 

Merchants Nat ioual B a n k of Cavalier . 
F i r s t Nat ional B a n k of D o n n y b r o o k . . 

Tota l (2 b a n k s ) . 

AUiance National B a n k , AUiance ^. 
Old Nat ional B a n k of Delphos 

Total (2 banks) 

/ OKLAHOMA. 
Firs t Nat ional B a n k of Moore 
Security Nat ional B a n k .of N o r m a n -
Blackwell Nat ional B a n k , Blackwell 
Garfield Nat ional B a n k of E n i d 
Security Nat ional B a n k of Blackwell 
F i rs t National B a n k in Billings 
Producers National B a n k of Tulsa 
Security Nat ional B a n k of Tulsa 
Central Nat ional B a n k of E n i d 
Billings National Bank , BUlings 
American National B a n k of Okmulgee 
Cherokee Natioual Bank , Cherokee 
Securi ty National B a n k of Clinton 
Oklahoma National B a n k of Duncan 
W y n o n a Nat ional B a n k , W y n o n a 
American Nat ional B a n k of A r d m o r e 
Oklahoma National B a n k of Gushing 
Fa rmers Nat ional B a n k of Carnegie 
Fa rmers Nat ional B a n k of Chandler 
Security Nat ional B a n k of D u n c a n 

25,000 
50,000 
100,000 
100,000 
100.000 
40,000 
250,000 
200,000 
150,000 
30,000 
200,000 
30.000 
50; 000 

ioo;ooo 
100,000 
200,000 
50; 000 , 
2.5,000 
25.000 
50,OGO 

« P . 0 . Weehawken. o 
7 W i t h 2 branches in New York City. Mar. 31, 1922, under act Nov . 7, 191S, t i t le was changed to T h e 

Seaboard Nat ional Bank ol' The Citv of N e w York. 
8 W i t h 3 branches in New York City. Consolidated Ju ly 22,1922, wi th The Mechanics & Metals Na t iona l 

B a n k o f the City of New York, under act Nov. 7, 1918. 
» Consolidated on J a n . 3, 1922, wi th Alliance Fi rs t Nat ional B a n k under act Nov . 7, 1918. 

S25(J,000 
200,000 
200.000 

• .500.000 

1.1.50.000 

25.!'M}0 

25,000 
100,000 
25,000 
200.OUO 
25.000 

650,000 
50;000 

250,000 
lOO'.OOO, 

: 25>000 
200,000 

,000.000 
25,000 
50,000 
65)000 

i, 000.000 
250.000 

!, 000. OGO 
50.000 

200.000 

5.865.000'c^ 

200,000 
100,000 
40,000 

340,000 

25,000 
2.-), OUO 

50,000 

150,000 
75.000 

. 225,000 

14263—FI 1922- -49 
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National banks chartered during the year ended October 31, 1922—Continued. 

Charter 
No. Title. 

12067 
12068 
12069 
12074 
12076 
12078 
12079 
12081 
12082 
12086 
12087 
12088 

12093 
12094 
12095 
12099 
12102 

,. 12103 
12104 
12106 
12107 
12109, 

-12111 
i .i 12113 
. ,12116 
;. 12117 
. , 12118 
. 12120 
.12125 
12126 
12128 
12129 

r.rt 12130 
^̂  : 12131 

12133 
12134 
12135 
12136 
12141 
12142 
12144 
12147 
12148 
12149 
12150 
12162 
12155 
12157 
12158 
12161 
12163 
12166 
12169 
12171 
12173 
12177 
12179 
12185 
12188 
12200 
12203 
12206 
12207 
12211 
12212 
12215 
12218 
12221 
12223 
12230 
12237 
12239 
12245 
12265 

OKLAHOMA—continued. 
American National Bank of Lawton . . . . . - ^ 
Citizens National Bank of Kingfisher; 
Hominy National Bank, Hominy 
State National Bank of Weleetka 
. BarnsdaU National Bank, Barnsdall 
WeUston National Bank. Wellston 
First National Bank of Sand Springs 
Helena National Bank, Helena 
American National Bank of StiU water 
First National Bank of Putnam 
American National Bank of HoldenviUe 
First National Bank of Hitchcock ' 
Liberty National Bank of Tahlequah 
. Farmers National Bank of Elk City 
Farmers National Bank of Waurika s. 
State National Bank of Stroud 
National Bank of Commerce of Wetumka 
First National Bank in Kenefick lo 
First National Bank of Locust Grove 
State National Bank of Depew. 
State National Bank of Idabel 
First National Bank of Hinton. 
First National Bank of Leedey 
Security National Bank of Coweta 
Clarks National Bank of Aline ; . . . 
First National Bank of Centrahoma 
American National Bank of Pry or Creek " 
American National Bank of Walters 
American National Bank of Apache 
Farmers National Bank of Texhoma ..̂  
American National Bank of Durant Y. 
Farmers & Merchants National Bank of Hooker 
First National Bank in Marlow 
First National Bank in Blair 

> First National Bank of Brinkmau- -" : 
First National Bank of Bingei: 
McClain County National Bank of PurceU 
Le Flore County National Bank of Poteau 
City National Bank of Hugo 
First National Bahk of Fletcher 
First National Bank in Granite .: 
Security National Bank of Ada .'. 
First National Bank of Carter j 
First National Bank of Coyle 
City National Bank of Davis 
Oklahoma National Bank of Hastings 
Central National Bank of Alva 
Altus National Bank, Altiis 
City National Bank in Norman 
Central National Bank of Poteau 
First National Bank of Kemp City 12 : 
Farmers National Bank of Tyrone 
First National Bank of Shidler 
First National Bank of Wheatland 
First National Bank in Dustin '. 
First National Bank of Ninnekah 
Shidler National Bank. Shidler 
Texas County National Bank of Guymon 
Peoples National Bank of Custer City 
MiU Creek National Bank, MiU Creek 
First National Bank of Calumet 
American National Bank of Beggs 
Security National Bank of Newldrk 
Farmers National Bank of Erick 
First National Bank in Bokchito 
National Bank of Commerce of Pawhuska 
Exchange National Bank of Pauls VaUey 
Kiowa National Bank in Snyder 
First National Bank of Loco 
First National Bank of Britton 
Farmers National Bank of Chickasha ..,. 
Farmers National Bank of Hollis ."." 
First National Bank in Kiefer 
First National Bank of Cheyenne. 
American National Bank bf Boynton 

Total (96 banks) 

10 p . o . Keneflc 
" P . O. Pryor 
^' P . O. Heudrix. 
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National banks chartered during the year ended October 31, 1922—Continued. 

22077 
12193 
12262 

12063 
12098 
12137 
12159 
12189 
12192 
12197 
1226! 

12146 
12175 
12233 

12080 
12257 
12264 

12055 
12062 
12070 
12091 
12101 
12110 
12119 
12138 
12162 
1-2166 
12182 
12186 
12187 
12190 
12199 
12235 
12236 
12241 
12247 

12092 
12151 
12183 
12204 
12229 
12240 
12251 

Coos Bay National Bank of Marshfield. 
First National Bank of Mount Angel... 
Vale National Bank, Vale 

Total (3 banks).. 

PENNSYLVANIA. 

First National Bank of Windsor 
Moxhan National Bank of Johnstown 
Rittenhouse National Bank of Philadelphia î . 
Nescopeck National Bank, Nescopeck . 
First National Bank in ConneautviUe 
First National Bank of Center HaU 
National Bank of Penbrook i 
.Peoples National Bank of State College 

Totai (8 banks) -

SOUTH CAROLINA. 

Carolina National Bank of Spartanburg. 
CaroUna National Bank of Anderson 
First National Bank of St. George. -•. 

Total (3 banks). 

TENNESSEE. 

First National Bank of Loudon 
Rockwood National Bank, Rock wood.. 
City National Bank of Rockwood 

Total (3 banks). 

PubUc National Bank of Houston 
Guamnty National Bank of Houston 
State National Bank of Houston.. 
Merchants National Bank of Port Ar thur . . . 
FoUett National Bank , FoUett 
First National Bank of Ennis 
Secmity National Bpnk of HarUnger " 
Texas National Bank of Beaumont 
Commercial National Bank of San Antonio.. 
City National Bank in WeUington - -: 
First National Bank of Kenedy - - - -
RepubUc National Bank of DaUas 
Nichols National Bank of Kenedy 
Prendergast-Smith National Bank of Mexia. 
City National Bank of Beaumont 
State National Bank of Corpus Christi 
State National Bank of BrownsviUe 
Farmers National Bank of Buda - - -
Corrigan National Bank, Corrigan 

Total (19 banks). 

First National Bank of Poquoson î  
Continental National Bank of Norfolk is 
First National Bank of Victoria 
Leesburg Upperville National Bank of Leesburg i^. 
National Bank of Blacksburg 
Citizens National Bank of Emporia - . . 
First National Bank of Kenbridge 

Total (7 banks). 

$50,000^ 
30,000' 
50,000' 

130,000' 

25vO'(Hy 
200,000 
500,000 

25,000 
50,000 
25,000 
2.5,000 
50,000 

900,000 

200,000* 
200,000' 

50, OOO 

450,000 

50,000 
50,000 
50,000 

150,000 

300,000 
200.000 
200,000 
100,000' 
25,000 

200,000 
25,000 

250,000' 
200,000-

• 100,000 
50,000-

,000, OOO
OO, 000 

100,000 
100,000 
100,000' 
100,000 
30 000 
25,000-

3,165,000 

25,000' 
350,000 
25,000' 
25,000' 
75,000' 

180,000 
45,800-

725,800 ' 

i=* ConsoUdated on Apr. 25,1922, with Corn Exchange National Bank of Philadelphia under act Nov. 7, 
1918. 

i< Title changed on Apr. 17,1922, to The First National Bank in HarUngen. 
15P. O. Odd. 
15 With one branch in Norfolk. Consolidated on May 6,1922, with The Seaboard National Bank of Nor

folk, under act Nov. 7,1918. 
17 With one branch at Upperville, Va., Consolidated on Aug. 1,1922, with The Peoples National Bank: 

of Leesburg under act Nov. 7,1918. , 
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. National banks chartered during the year ended October 31, 1922—Continued. 

12085 
12114 
12121 
12143 
121.53 
12154 
12170 
12180 
12181 
12184 
12217 
12231 
12234 
12246 

12075 

12124 

WASIHNGTON. 

Auburn National Bank, Auburn 
First National Bank of Enumclaw 
First. National Bank of Redmond. . . . 
Enumclaw National Bank, Enumclaw... 
U.iiiversity National Bank of Seattle 
Skagit National Bank of Mount Vernon.. 
First National Bank in Odessa 
First National Bank in Sprague 
Sumiyside National Bank, Sumiyside 
Security National Bank of Palouse. . . . . . . 
Kent National Bank, Kent 
State National Bank of Garfield 
American NationalBank of Bellingham. 
West Side National Bank of Yakima. . . . . 

Total (1.4 banks). 

WEST VIRGINIA. 

Oak HiU National Bank, Oak HiU. 

WISCONSIN. 

First National Bank of Eagle River. 

S50,000 
. 60,000 

25,000 
50,000 

200,000 
50,000 
40,000 
30,000 
50,000 
.50,000 
40,000 
50,000 

100.000 
lOO; 000 

895,000 

50,000 

25,000 
Total United States (-232 bauks) - • I 24,890,800 

Na t iona l banhs organized, failed, and reported i n voluntary l iquidat ion dur ing the y e a r 
ended October 31 , 1922. 

• s t a t e . 

Total New Eng
land States 

Pennsylvania 

Distr ic t o fColumbia . . 

Total Eastern 
States- -• 

Wes t Virginia-
N o r t h CaroUna 
South Carolina 

Florida 
A l a b a m a . . 

Louisiana 
Texas 
iVrkansas ' 

Tota l Southern 
States 

Organized. 

Niun
ber. 

11 
9 
8 

2 

30 

7 
1 
3 
3 
4 
4 

" ' i o ' 
4 
2 
3 

52 

Au tho r i zed 
capi ta l . 

§5,865,000 
1,425,000 

900,000 

400,000 

8,590,000 

725,800 
• 50,000 
340,000 
450,000 
475,000 
275,000 

'" '585, '666' 

**3,'i65,'666' 
125,000 
125,000 
150,000 

6,465,SOO 

Fai led. 

Num
ber . 

1 

1 

" ' i ' i ' 
1 
2 
1 

5 

Capi tal . 

S50,000 

50,000. 

""2.5," 666" 
50,000 
50,000 
60,000 

185, OGO 

Gross 
assets. 

.S425,931 

, 
425,931 

'.""363,'932' 
134, Sol 
327,6-20 
851,274 

1,617,6S0 

^ 

N u m 
ber. 

1. 

4 

9 
2 
3 
3 
1 

IS 

1 

1 
1 

1 
1 

• 2 
1 
9 
1 

IS 

' o lun t a ry l iquidat ions. 

Capi ta l . 

$550,000 
200,000 

• 750,000 

Gross assets. 

• J 

$3,534,181.38 
1,306,700.35 

4.840.881.7.3 

6,650,000 
250,000 
575,000 
5.50,000 
200,000 

8,2-25,000 

173,303,483.40 
4,781,073.84 
6,879,9.74. 73 
6,576,316.90 
2,720,757.81 

194,261,606.08 

1,000,000 i '15,853,976.61 

.50,000 372.386. 72 
50,000 

266,666 
200,000 
175,000 

50,000 
895,000 
40,000 

. . . . . . ' . - ; . 

2,660,000 

30-1,749.55 

1,949,396.24 
1,82'i, 009.89 
1,516,754.14 

212,709.23 
8,90.3,623.07 

358,811.61 

31,295,417.06 
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National banks organized, failed,, and reported in voluntary liquidation during the year 
ended October 31, 1922—Continued. ' •>. 

^ 

state. 

Ohio- • . 
Ind iana 
lUinois 
i t i ch igan . 
Wisconsin . 
Minnesota 
Iowa 
Missouri 

Total Middle 
Wcs t 'n Sta tes . 

N o r t h Dako ta 
South, .Dakota 
Nebi-aska-
Kansas 

Organized. 

N u m 
ber. 

2 
2. 
4 
2 
1 
2 
1 
4 

IS 

2 

Montana ' 
Colorado ' 1 
N e w Mexico 
Oklahoma 

Total Western 
States 

Washington 
Oregon Js. 
California 
I d a h o 
U t a h 

Alaska 

Tota l Pacific 
States 

Tota l of Uui ted 
States 

" ' 9 5 ' 

101 

Author ized 
capi ta l . 

225,000 
600,000 
560,000 
22.5,000 

25,000 
225,000 
35,000 

1,150,000 

3,045,000 

50,000 

25," 666' 
50 000 

200,000 

"4,'.546," 666' 

4,865,000 

14 i 895,000 
3 ; 130 000 

11 ! 775 000 
1 i 50 000 

i ! 2.5,666 
1 ; 50,000 

31 1 1,925,000 

! 
2.32 ' 24,890 SOO 

! 

Fai led . 

N u m 
ber. 

1 

Capital . 

12.-̂  nno 

1 , 125,000 

22 i 50,000 

"""2'•" '256, '666' 
j 

7 1 300,000 

1 1 25,000 
34 1 5-25,000 

10 j 1,150,000 

1 
2 1 i25 666 
2 I 50 OQO 
2 i 55 000 
2 j 275 000 

1 

« 

31 

505 000 

2,015 000 

Gross 
assets. 

1,677,1.59 

1,077,159 

492,085 

"2,".-.H88,'766' 

2,058,811 

95,576 
4,145,649 

. 9,180, 867 

V o l u n t a r y l iquidat ions . 

N u m 
ber. 

5 
1 

1 
. 3 

1 

11 

3 
3 
1 
4 

4 
2 

17 

j 

1:322 869 
575 670 

1,293 010 
3,691 427 

6,882,982 

19,781 619 

32 
1 
2 

35 

103 

Capi ta l . ! Gross assets. ' 

i 
! 

650,000 1 i:-i n i s 7,̂ .-̂  jn 350,000 

500 000 

7,335,178.78 

:-: fim PwCi 99 
410,'000 i 2̂  556; 928. .56 
2.^000 1 396,094. .5.5 

1;935,000 

100.000 
15d; 000 
60,000 

290,000 

200,000 
110,000 

910,000 

. • 

4,350 000 
25 000 
55 000 

4,430,000 

18,910 000 

27,140,663. 51 

357,959. 5S 
1, 515,676.9:i 

234 904.41 
2.516' 160. 77 

1,176,3.16.82' 
1,130,118.79 

6,931,227.30 

59,422,261.5.?-
2-33,071.16. 
460, -260. 91. 

60,llo,593.6.> 

324,591,389.93 

, 1 Afterwards restored to solvency. 
2 One bank was restored to solvency. 
3 Three banks were restored to solvency with aggregate capital of $325,000. 

Number and classification of national banks chartered during the year ended October 31, IS 

Month. 

-N^oveinber.. 
December.. 
January— 
February.. 
March 
April 
May 
June . . -
July 
August 
September'. 
October 

Total 

Conversions. 

" t n capit.1. 

S975,000 
1, 200,000 

680,000 
1,570,000 
2,170,000 
2,380,000 
1,155,000 
2,515,000 

660,000 
375,000 
45,800 
90,000 

129 I 13,815, SOO 
I 

Reorganizations. 

Num
ber. Capital. 

S25,000 
785,000 
225,000 
50,000 
775,000 
50,000 
175,000 
275,000 

235,000 

525,000 

3,120,000 

Primary organi
zations. 

Num
ber. Capital. 

$525,ODO 
675,000 
210,000 
650,000 
25,000 
950,000 
420,000 

3,175,000 
175,000 
300,000 
575,000 
275,000 

7,955,000 

Total. 

Num
ber. 

232 

Capital. 

31,525,000 
2,660,000 
1,115,000 
2,270,000 
2,970,000 
3,380,000 
1,750,000 
5,965,000 

835,000 
910,000 
620,800 
890,000 

24,890,800 
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CONVERSIONS OF STATE BANKS AND PRIMARY ORGANIZATIONS AS 
NATIONAL BANKS SINCE 1900. 

The number and capital, by classes, of conversions, reorganizations, 
and primary organizations of national banks, are shown in the 
following" table: 

Summary, by classes, of national banks chartered from March 14,1900, to October 31,1922. 

Classification. 

Capital less than $50,000.. 
Capital $50,000 or over.... 

Total .." 

Conversions of 
State banks. 

Num
ber. 

785 
603 

1,388 

Capital. 

$20,825,800 
98,607,800 

119,433,600 

Reorganizations 
from State and 

private ̂ anks and 
Nationalbanks. 

Num
ber. 

1,113 
680 

1,793 

Capital. 

$29,492,000 
105,935,000 

135,427,000 

Primary organi
zations. 

Num
ber. 

2,437 
1,383 

3,820 

Capital. 

$62,750,500 
171,065,000 

233,815,500 

Total. 

Num
ber. 

4,335 
2,666 

7,001 

Capital. 

$113,068,300 
375,607,800 

488,676,100 

Number and capital of State banks converted into national banking associations in each 
State and Territory from 1863, to October 31, 1922. 

State or Territory. 

Maine 
New Hampshire 
Vermont 
Massachusetts 

. Rhode Island 
Connecticut 

New England States. 

New York 
New Jersey 
Pennsylvania 
Delaware 
Maryland 
District of Columbia . -. 

Eastern States 

Virginia — 
West Virginia 
North Carolina 
South CaroUna ; . . . 
Georgia 
Florida 
Alabama .! 
Mississippi 
Louisiana 
Texas 
Arkansas 
Kentucky .• 
Tennessee : 

Southern States 

Num
ber of 

banks. 

34 
28 
22 

182 
52 
65 

383 

223 
46 

109 
6 

35 
5 

424 

Capital. 

$4,605,000 
2,595,000 
2,029,990 

65,641,200 
16,717,550 
18,932,770 

110,521,510 

105,906,291 
8,620,450 

31,894,095 
585,010 

10,224,372 
880,000 

158,110,218 

5,797,100 
2,183,900 
3,111,000 
3,912,000 
2,587,000 
1,815,000 
2,760,000 

640,000 
3,575,000 
4,257, 500 
2,232,500 
5,581,900 
3,965,000 

42,417,900 

State or Territory. 

Ohio 
Indiana 
IlUnois. 
Micliigan 
Wisconsin, 
Minnesota 
Iowa 
Missouri 

Middle Western States 

North Dakota 
South Dakota 
Nebraska 
Kansas 
Montana 
Wyoming 
Colorado •.. 
New Mexico 
Oklahoma 

V/estern States 

Washington 
Oregon 
CaUfornia 
Idaho 
Nevada 
.•Vrizona 

Pacific States 

United States 

Num
ber of 
banks. 

23 
25 
32 
21 
31 
104 
41 
42 

319 

47 
71 
73 
37 
9 

32 
7 

180 

535 

55 
26 

102 
26 
1 
4 

Capital. 

$2,840,000 
1,608,000. 
3,455,000 
2,495,000 
2,295,000 
6,666,000 
1,895,000 

14,814,300 

36,088,300 

2,610,000 
1,625,000 
3,400,000 
3,152,000 
1,485,000 

320,000 
2,130,000 

400,000 
7,510,000 

22,632,000 

5,125,000 
1,576,000 

20,822,800 
1,080,000 

50,000 
250,000 

28,903,800 

398,653,72^ 

EXPIRATIONS AND EXTENSIONS OF CHARTERS OF NATIONAL BANKS. 

Charters were granted to national banks for a period of 20 years 
from the date of the execution of the organization certificate. In 
the eight months ended July 1 last, the effective date of the act-
conferring upon all national banks in existence on that date a cor
porate existence of 99 years, regardless of prior extensions, 236 
banks, with capital of $24,332,500, reached the termination of their 
existence, and their charters were extended for an additional period 
of 20 years under authority of the act of July 12, 1882. in the 
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same period charters of 97 banks, with capital of $40,670,000, ex
tended under the act of 1882, were extended for a further period of 
20 years under the act of April 12, 1902. The total number of ex
tensions of charters under the act of 1882 is 4,336 and under the act 
of 1902, 1,512. ° 

Number of national banks in each State the charters of which were extended under the act 
of July 12, 1882, to July 1, 1922. 

Sta t e or Terr i tory 

Maine 
N P W Ha-mpf;hirp. . . . 
V e r m o n t . 
Massachuset ts 
R h o d e Is land 
Connecticut 

N e w E n g l a n d 
S ta t e s . 

N e w York 
New Jersey . 
Pennsy lvan ia 
Delaware 
Mary land 
Distr ict of Columbia 

Eas t e rn Sta tes 

Virginia 
Wes t Virginia 
Nor th Carolina 
Sou th CaroUna 
Georgia 
Florida 

N u m 
ber of 
b a n k s . 

85 
60 
51 

273 
61 
88 

• 618 

371 
122 
530 

19 
77 
11 

1,130 

55 
51 
35 
17 
37 
17 

S ta te or Terr i tory. 

A labama 
Miss iss ippi . . .̂  
Louisiana 
Texas : 
Arkansas .' 
K e n t u c k y 
Tennessee 

Southern States - - - . 

Ohio 
I n d i a n a . . 
Illinois 

1 Michigan 
Wisconsin 
Minnesota 
Iowa 
Missouri . . 

M i d d l e Western 
1 States 

N o r t h D a k o t a . 
South Dako ta 

N u m 
ber of 
b a n k s . 

31 
12 
20 

275 
10 
93 
49 

702 

268 
137 
264 

86 
88 

116 
215 

76 

1,250 

47 
41 

S ta te or Terr i tory . 

Nebraska 
Kansas 
Montana 
Wyoming 
Colorado 

1 New Mexico. . . 
j Oklahoma 

Western Sta tes . - ' . . . 

Washington 
Oregon. 
California 
Idaho 
U t a h . : 
Nevada 
Arizona 

1 Alaska ' 

Pac i f icSta tes 

HawaU 

U n i t e d S t a t e s . . . . . . 

N u m 
ber of 
b a n k s . 

109 
126 
22 
14 
45 
13 
87 

504 

28 
27 
45 
11 
11 
1 
7 
1 

131 

1 

4,336 

REEXTENSION OF NATIONAL BANK CHARTERS. 

Number of national banks in each State the charters of which were reextended under the act 
of July 12, 1882, asamended April 12, 1902, to July 1, 1922. 

Sta t e . 

Maine 
New H a m p s h i r e 
Vermon t 
Massachuset ts 
R h o d e I s land 
Connect icut 

N e w E n g l a n d 
Sta tes 

New York 
New Je r sey . 
Pp.nn sylvania 
Delaware 
Maryland 
Dis t r ic t of Columbia 

Eas t e rn Sta tes 

Virginia 
Wes t Virginia 
Nor th Carolina . 

N u m 
ber of 
b a n k s . 

65 
40 
35 

164 
24 
68 

386 

211 
59 

202 
14 1 
35 

3 

524 

18 
12 
6 

S ta te . • 

South Carolina 
Georgia 
Alabama 
Louisiana 
Texas 
Arkansas . 
K e n t u c k y 
Tennessee -

Southern Sta tes — 

Ohio-
Ind iana 
Illinois 
Michigan. . ' . 
^Visconsin 
Minnesota 
Iowa 
Missouri 

M i d d l e Western 
States 

N u m 
ber of 
b a n k s . 

8 
9 
4 
1 

' 13 
1 

29 
17 

118 

113 
54 
96 
25 
27 
24 
66 
12 

417 

S ta t e . 

Nor th Dakota 
South Dakota 
Nebraska 
Kansas 
Montana 
Wyoming 
Colorado 
New Mexico 

Western S t a t e s . . . ! . 

W a s h i n g t o n . . 
Oregon 
CaUfornia . . . 
U t a h 

Pac i f i cS t a t e s ! 

Uni ted States 

N u m 
ber of 
b a n k s . 

6 
. 4 
13 
8 
3 

•2 
13 
4 

53 

1 
2 
9 
2 

14 

1,512 

CHANGES OF TITLE OF NATIONAL BANKS. 

During the last year 35 national banking associations were author
ized to change their corporate titles, oi .titles and locations under the 
act of May 1, 1886. . ,' • • ', : • 
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The following is a list of the banks involved in the changes with 
dv t̂e of approval indicated: 

Changes of corporate title of national banks, year ended October 31, 1922. 

3188 

2495 

10005 
8510 

11384 
1788 

7M9 
7796 

11929 

11 

10527 

11550 

10801 
11329 

6974 
11492 
11460 

7125 
• 5512 
12119 

1997 

66 

11861 

7121 

1011 

2360 
2160 

.3052 

11436 
9626 

1790 

11900 
11853 
10094 

Title and location. 

The Farmers and Merchants National Rank of Fremont, Nebr., to "The Union National 
Bank of Fremont" 

The Citizens National Bank of Cincinnati, Ohio, to" The Citizens National Bank & 
Trust Co. of Cincinnati" 

Farmers National Bank of Pond Creek, Okla., to " First National Bank in Pond Creek".. 
The Exchange National Bank of Long Beach, Calif., to "The Long Beach National 

Bank" 

The Security National Bank of Temple, Okla., to " First National Bank in Temple" 
The Merchants National Bank of Dayton, Ohio, to "The Merchants National Bank and 

Trust Co. of Dayton" '. 
The First National Bank of Wilson, Pa., to "The First National Bank of Clairton" 

(change in title of location) • 
•The National Bank of Logan, Ohio, to " First National Bank in Logan" 
The Central National Bank of St. Petersburg, Fla., to "The Central National Bank and 

Trust Co. of St. Petersburg" 
The National Bank of Iron Mountain,. Mich., to "The United States National Bank of 

Iron Mountain" 
The First and Hamilton National Bank of Fort Wayne, Ind., to "First National Bank 

of Fort Wayne" - ' 
The First and Old Detroit National Bank, Detroit, Mich., to "First National Bank in 

Detroit" 
The First National Bank of Motordale, Minn., to " First National Bank of New Germany' 

(to conform to change of name of place of location) 
The Peoples National Bank of Harrison, Ark., to "First National Bank in HaiTison"... 
The First National Bank of WiUard, N. Mex., to "The First National Bank of Moun-

tainair " (change of location) 
The Deming National Bank, Deming, N. Mex., to " First National Bank in Deming". -. 
The Security National Bank of Lima, Mont., to "The First National Bank of Lima'' 
The First National Bank of Bigheart, Okla., to "The First National Bank of BarnsdaU" 

(to conform to change of name of place of location) 
The Moffej; Bros.' National Bank of Lamed, Kans., to " First National Bank in Lamed". 
Albany National Bank, Albany, Ga., to "Albany 'Exchange National Bank" 
The Security National Bank of HarUngen, Tex., to "The First National Bank of Har

Ungen" : 
The CUnton County National Bank of Wibnington, Ohio, to "Tlie CUntoh County 

National Bank and Trust Co. of Wilmington" 
The First National Bank of Lyons, Iowa, to " First National Bank of Lyons at Clinton" 

(to conform to change of name of place of location) 
The Payday National Bank of Mimieapohs, Minn., to " The Marquette National Bank of 

MinneapoUs" •. 
The First National Bank of AVhite HaU, 111., to " Peoples-First National Bank of White 

HaU" 
The Ocean National Bank of NewburyiDOrt, Mass., to "First and Ocean National Bank 

of Newburyport" 
The Lebanon National Bank, Lebanon, Ohio, to " Lebanon Nationail Bank & Trust Co.". 
The National Exchange Bank of SteubenviUe, Ohio, to "The National Exchange Bank 

and Trust Co. of Steuben\dUe" ' 
The Phoenix and Third National Bank of Lexington, Ky., to "Phoenix National Bank 

and Trust Co. of Lexington" 
The Citizens National Bank of Lenapah, Okla., to " The Plrst National Bank of Leiimpah?' 
The First National Bank of Fort Bragg, .CaUf., to "The Coast National Bank of Fort 

Bragg " , 
The Madison National Bank of Richmond, Ky., to "The Madison National Bank & 

Trust Co. of Richmond" ' 
The National Bank of GaUup, N. Mex., to "The First National Bank in GaUup" 
American National Bank of Modesto, CaUf., to "First National Bank in Modesto" 
The National Bank of Hastings, Okla., to " First National Bank in Hastings" 

Date. 

1921 
Dec. 

Dec. 
Dec. 

Dec. 
1922 

Jan. 

Jan. 

Jan. 
Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 
Feb. 

Feb. 
Feb. 
Feb. 

Mar. 
Mar. 
Apr. 

Apr. 

May 

June 

June 

* 8 

10 
19" 

21 

' 4 

16 

16 
16 

16 

17 

19 

19 

4 

7 
16 
23 

6-
21 
11 

17 

9 

6 

26 

June 30 

July 
July 

July 

July 
Aug. 

Sept. 

Sept. 
Oct. 
Oct. 
Oct. 

1 
5-

17-

17 
22 

5 

6 
10 
20 
30 

CHANGES OF TITLE INCIDENT TO CONSOLIDATIONS OF NATIONAL 
BANKS. 

In the "consolidation of national banks under the act of November 7, 
1918, a number of changes resulted in the corporate title of banks 
under the charter of which consolidations were effected. 

In the following statement the titles of the banks consolidating and 
also the new titles of the consolidated banks are given: 

The Alliance National Bank, Alliance, Ohio (12034), and The First National Bank 
of Alliance (3721), consolidated under the charter of the latter, with title: Alliance 
First National Bank. 

The Greensboro National Bank, Greensboro, N. C. (5031), and The American 
Exchange National Bank of Greensboro (10112), consolidated under the charter of 
the latter, with title: American Exchange National Bank of Greensboro. 
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The City National Bank of Grand Rapids, Mich. (12108), and The Grand Rapids 
National City Bank (3293), consolidated under the chai'ter of the latter, with title: 
Grand Rapids National Bank. ^ 

The Seaboard National Bank of the City of New York (3415) and Mercantile National 
Bank in New York (12123), consolidated under the charter of the latter, with title: 
The Seaboard National Bank of the City of New York. 

The Rittenhouse National Bank of Philadelphia, Pa. (12137), and The Corn 
Exchange National Bank of Philadelphia (542), consolidated under the charter of 
the latter, with title: Corn Exchange National Bank of Philadelphia. 

The First National Bank of New Castle, Ind. (804), and The Farmers National 
Bank of New Castle (9852), consolidated under the charter of the latter, with title: 
The Farmers and First National Bank of New Castle. 

The First National Bank of Camden, N. J. (431), and The National State Bank of 
Camden (1209), consolidated under the charter of the latter, with title: The First 
National State Bank of Camden. 

The People's National Bank of Sistersville, W. Va. (6548), and The Farmers and 
Producers National Bank of Sistersville (5028), consolidated under the charter of the 
latter, with title: The Union National Bank of Sistersville. 

The Utah National Bank of Ogden, Utah (2880), and The First Natipnal Bank' of 
Ogden (2597), consolidated under the charter of the latter, .̂ vith title: The First 
& Utah National Bank of Ogden. 

American National Bank of Washington, D. C. (6716), and the Federal National 
Bank of Washington (10316), consolidated, under the charter of the latter, with title: 
Federal-American National Bank of Washington. 

Numbei' of national banks increasing their capital, together ivith the amount of increase 
monthly for the years ended October 31, 1920, 1921, and 1922. 

Month . 

N o v e m b e r . 
December . . 
J a n u a r y 
F e b r u a r y . -
March 
April 
May 
J u n e 
J u l y 
Au.gust 
Sep tember -
October 

Total 

1920 

N u m b e r . Capital 

28 
24 

107 
50 
77 
69 
49 
53 

• 75 
36 
19 
21 

608 

S3,270,000 
2,015,000 

15,805,000 
5,900,000 
8,615,000 

19,030,100 
4,084,000 
4,694,000 

13,695,000 
8,515,000 
1,485,000 

17,510,000 

104,618,100 

1921 

N u m b e r . Capi ta l . 

•5985,000 
1,580,000 
5,605,800 
4,575,000 
1,495,000 
5,700,000 
1,090,000 
2,765,000 
1,760,000 

295,000 
1,510,000 

475,000 

1922 

N u m b e r . Capital . 

27,835,800 : 

$2,690,000 
425,000 

3,320,000 
7,420,000^ 
1,286,000 
3,030,000 
2,055,000 
4,040,000 
6,074,860 
1,821,500 
1,200,000 
1,665,000 

35,027,350 

DOMESTIC BRANCHES. OF NATIONAL BANKS. 

Under authority of section 5155, of the Revised Statutes of the 
United States, the following national banks, formerly State banks,, 
continue to operate the branches indicated: 
California: , 

Bank of California, National Association, San Francisco; capital, $8,500,000. 
Branch at Portland. Oreg.; capital, $300,000. 
Branch at Seattle, Wash.; capital. $200,000. 
Branch at Tacoma, Wash^; capital, $200,000. 

Louisiana: 
Calcasieu .National Bank of Southwestern Louisiana, Lake Charles; capital ,̂ 

$750,000. 
Branch at De Quincy; capital, $21,000. 
Branch at Jennings; capital, $105,000. 
Branch at Kinder; capital, $30,000. 
Branch at Lake Arthur; capital, $33,000. 
Branch at Oakdale; capital, $60,000. 
Branch at Sulphur; capital, $21,000. 
Branch at Vinton; capital, $45,000. 
Branch at Welsh; capital, $60,000. 
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Michigan:^ 
City National Bank of Battle^Creek; capital, $350,000. 

Branch in Battle Creek; capital, $25,000. 
National Union Bank of Jackson; capital, $400,000. 

Branch in Jackson; capital, $100,000. 
Mississippi: 

Pascagoula National Bank of Moss Point; capital, $75,000. 
Branch in Pascagoula; capital, $25,000. 

New York: 
Chatham & Phoenix National Bank of New York; capital, $10,500,000. 

Twelve branches in the city of New York, with capital of $100,000 assigned to 

Public National Bank of New York; capital, $3,000,000. 
Five branches in the city of New YorK, with capital of $100,000 assigned to each. 

Seaboard National Bank of the City of New York; capital, $4,000,000. 
Two branches in the city of New York, with capital of $100,000 assigned to each. 

North Carolina: 
American Exchange National Bank of Greensboro; capital, $750,000. 

Branch in Greensboro; capital, $150,000. 
Oregon: 

First National Bank of Milton; capital, $50,000. 
Branch at Freewater^, capital, $10,000. 

Washington: • , 
Union National Bank of Seattle; capital, $600,000. 

Branch at Ballard; capital, $50,000. 
Branch at Georgetown; capital, $50,000. • 

Under the consolidation act of November 7, 1918, converted State 
banks having branches were consolidated with the following banks 
and the branches continued: 
California: 

The First National Bank of Lemoore; capital, $150,000. 
Branch at Stratford; capital, $25,000. 

District of Columbia: « 
The Riggs National Bank of Wasliington, D. C; capital, $1,000,000. . 

Three branches in the city of Washington, with capital of $10,000 assigned 
to each. 

Georgia: 
The Fourth National Bank of Atlanta; capital,' $1,200,000. 

Four branches in the city of Atlanta, with capital of $50,000 assigned to eaek; 
Branch at Decatiu*; capital, $25,000. 

Michigan: ' 
Grand Rapids National Bank of Grand Rapids; capital, $1,000,000. 

Nine branches in the city of Grand Rapids with capital of $10,000 assigned 
to each. . . 

New York: 
^ Chase National Bank of New York; capital, $20,000,000. 

Seven branches in the city of New York, with capital of $100,000 assigned 
to each. 

Irving National Bank of New York; capital, $12,500,000. 
Eight branches in the city of New York, with capital of $100,000 assigned 

to each. 
Mechanics & Metals National Bank, New York; capital, $10,000,000. 

Twelve branches in the city of New York, to which is assigned $50,000 capital 
each to eight, and $100,000 each to four df the branches. 

National'City Bank of New York; capital, $40,000,000. 
Three branches in the city of New York, with capital of $100,000 assigned 

to each. 
. National Commercial Bank & Trust Company of Albany; capital, $1,250,000. 

Branch in Albany; capital, $100,000. 
Virginia: 

First National Bank of Abingdon; capital, $200,000. 
Branch in Abingdon; capital, $25,000. 

Peoples National Bank of Leesburg; capital, $100,000. 
Branch at Upperville; capital, $10,000. 

Seaboard National Bank of Norfolk; capital, $800,000. 
Branch in Norfolk; capital, $50,000. 
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List of national banks, vrith number of additional local offices and dates of approval of their 
establishment, year ended October 31, 1922. 

Location. Title of bank. 

Num
ber of 
addi
tional 

Date of 
approval 
01 estab
lishment 
of addi
tional 
ofhces. 

.California: 
Long Beach. 
.Los Angeles. 

Do 
Do. 

Oakland 
Sacramento 

^District of Columbia: Washington 
'Georgia: Atlanta. . : 
Xentucky: Louisville 
.Maryland: 

Baltimore 
Do : 

JNfassachusetts: Boston 
"Michigan: 

Detroit 
Ludington 

New York: 
Buffalo .-.-

Long Beach National Bank. 
Commercial National Bank. 
First National Bank 
Merchants National Bank.. . 
Central National Bank 
California National Bank 
Riggs National Bank.: 
Atlanta National Bank 
Louisville National Bank - . . 

Merchants National Bank 
Farmers & Merchants National Bank. 
Fourth Atlantic National Bank 

National Bank of Commerce. 
First National Bank 

New York-
Community National Bank. 
PubUc National Bank 

Do 
Watertown 
Yonkers 

North Carolina: Greensboro -
•Ohio: Cleveland 

Peimsylvania: 
Chester 
McKees Rocks 
Philadelphia 

Do 
D o . . . . 
Do 

Reading 
Wilhamsport 

"South Carolina:. Charleston. 
Virginia: 

Bichmond 
Do 
Do 

Richmond Hill National Bank of N. Y 
Jefferson County National Bank 
Yonkers National Bank , 
American Exchange National Bank •. 
Brotherhood of Locomotive Engineers Coopera

tive National Bank. 

First National Bank 
do 

Corn Exchange National Bank.: , 
Central National Bank , 
First National Bank , 
Fourth Street National Bank , 
Reading National Bank 
West Branch National Bank 
Bank of Charleston National Banking Association. 

Planters National Bank— 
American National Bank-. 
Merchants National Bank. 

Total-. 51 

1922. . 
/Oct. 11 
\Oct. 27 
June 13 
July 1 

/Aug. 1 
\Oct. 11 
Aug. 2 
Sept. 6 
Sept. 8 
Sept. 22 

/July 20 
\Aug. 16 

Aug. 1 
Aug. 18 
Aug. 23 

July 19 
Sept. 8 

Aug; 18 
/July 18 
\Aug. 29 
Aug. 1 
Oct. 13 
Oct. 24 
July 24 
Sept. 8 

Sept. 22 
Oct. 24 
July 18 
July 24 
July 25 
Aug. 17 
Aug. 24 
Aug. 31 
Aug. 30 

July 19 
July 20 
July 21 

' Sites of offices of trust company converted and consolidated with this bank. 

F O R E I G N B R A N C H E S O F N A T I O N A L B A N K S . 

In accordance with the provision of section 25 of the Federal re
serve act, '^any national banking association possessing a capital and 
surplus of $1;000,000 or more may, with the approval of the Federal 
Reserve Board, establish branches in foreign countries or dependen
cies or insular possessions of the United States for the furtherance of 
the foreign commerce of the United States, and to act, if required to 
do so, as fiscal agents of the United States.'^ 

Only two national banks, however, have taken advantage ot this 
provision of the law, namely, the First National Bank of Boston and 
the National City Bank of New York. 

The location and the condition of each foreign branch of the banks 
referred to is shown in the following statement as of June 30, 1,922: 



Condition of foreign branches of National City Banh, Nevj_ York, N. Y.,_and First National Banh, Boston, Mass.j June SO, 1922. 

RESOURCES. 

[In thousands of dollars.] 

- : i 
-CO 
o 

Count ry and c i ty . 

Cuba: 
Ar temisa 
B a y a m a 
Caibarian 
Camacruev 
Cardenas 
Ciego de Avi la 
Cienfuegos 
Colon 
Cruces 
Cuatro Caminos 
G u a n t a n a m o .' 
H a v a n a 
H a v a n a , Galiano Street B ranch 
Manzanil lo 
?>Iantanzas 
Nu6vi ta5 
P i n a r del R io 
Placetas del Nor te 
Remedies --
Sagua l a Grande -
Sanct i Spir i tus 
San ta Clara 
Sant iago de Cuba 
Un ion de Reyes . -
Yaguajay 

Brazi l : 
Recife P e r n a m b u c a 
Rio de Janeiro ? 
Sao Pa tdo - . . . 

Argent ina: 
Buenos Aires . . . 
Rosario 

Belgium: 
Antw^erp 
B r u s s e l s . - - , - - - , , . . . . , , , - , . , , , . , -

Loans a n d 
discounts 
including 
overdrafts 

a n d re
discounts . 

160 
1,096 

819 
661 
128 
761 

1,022 
491 

14 
172 
195 

44,175 
153 
362 
637 
133 
55 
98 

135 
384 
240 

85 
670 
572 
834 

912 
10,033 
5,687 

16,801 
1,748 

-878 
514 

Le t te r s of 
credit 
a h d 

accept
ances. 

302 

1,311 

• 

B o n d s . 

18 

F u r n i t u r e 
a n d fixtures 

a n d 
real estate 

owned . 

• ! 
1-

3 

i 

3,658 3,790 

•• i 

142 

D u e from 
home 
office. 

' 

L • 

3 1 nfio 

..,:, 3,088 t 

Due from 
branches . 

124 

292 

45 
725 

1,644 
935 

55 
48 

7 
90 

7 
260 

490 

302 

D u e from 
other, 

b a n k s . 

Checks 
a n d 

cash i t ems . 

1 ''n 

4^ 

i 
... 

3 
66 

231 

26-

10 

1 
5 

118 

115 
962 
858 

6.424 
243 

322 
593 

47 
30 
59 

Cash. 

37, 
41' 

187', 
nfi7 

lli ; iTvi 
73 
86 

7 
26 

128 
24 

2,277 
101 

, 13 
113 

IS 
23 
9 

12 
29 
28 
21 
SO 
12 
19 

18 
258 

67 

206 
9 

29 
55 

152 
607 

S3 
30 

161 
151 

3,233 
224 
183 
171 
116 
25 
76 
93 

116 
137 
348 

1,250 
68 
63 

407 
3,476 
1,919 

320 
93 

12 
S 

Other 
assets. 

1 

17 
11 

1 
37 

1 
1 

61 
1 
1 
4 

Aggregate. 

219 
1,202 
1 053 
] 702 
'420 

1,023 
2,314 

582 
115 

1:189 
'436 

60, 380 
1,414 

5S5 
92.̂  

4 1 :̂ 2fi 

,/ 4 

14 

1 

9'. 
2 

0 

5 
3 

151 
200 
330 
534 
417 
714 

- 2,132 
652 
917 

1,452 
15,370 
8,533 

23,767 
2,.399 

2,309 
4,241 

tei 

O 
W 
H 

O 

O 
tei 
Ul 



Chile: 
Santiago 
Valparaiso 

Por to Rico: 
Ponce 
San J u a n 

Colombia: 
Barranoui l la 

Eng land : 
London 

France : 
Par is 

I ta ly : 
G e n o a . . ' •. 

Pe ru : • 
L i m a 

Uruguay : 
Montevideo -

Venezuela: 
Caracas - - -

Tota l -

Fi rs t Nat ioua l B a n k of Boston, Mass.: 
Argent ina , Buenos Aires 

2,998 
2,144 

302 
1,325 

17,947 

497 

98 

2,004 

2,001 

990 

120,931 

21,624 

1,119 

' 70 

369 

27 

3,201 

157 

250 

2,547 

9,260 

1,623' 

206 

• 47 

21,882 

755 

" 

63 

3,853 

1,652 

225 
264 

23 
1,086 

1 

. 185 

697 

125 

61 

2,667 

1 

417 
26 

57 

1,918 

181 

7,623 

130 
886 

19 
403 

2,664 

1,502 

571 

46 

247 

224 

16,675 

.6,190 

87 
67 

31 
75 

77 

29 

3 

' 27 

i 

77 

4,384 

170 

87 j 
86 ' 

4 2 ' . . . 

15 
8 

291 

20 

56 

8 ---

1,421 

146 - . . 

783 

17,848 j 

15 

4 

4 

4 

238 

: 
4 2 3 , 

4,209 
3,481 

474 
3, ISO 

1 

26,307 

11,603 

3,369 

• 3,833 

2,395 

2,457 

199,302 

30,972 

o 
o 

hJ 
H 

O 

o 

G 

O 

00 



Condition of foreign branches of National City Bank, New York, N. Y., and First National Bank, Boston, Mass., June SO. 1922. 

LIABILITIES. 

[In thousands of dollars.] 

00 
t o 

Cuba: 
Artemisa 1 
Bayama 
Caibarian ."l 
Camaguey ..-
Cardenas 
Ciego de Avila 
Cienfuegos 
Colon 
Cruces 
Cuatro Caminos 
Guantanamo 
Havana 
Havana-Galiana Street Branch 
Manzanillo 
Matanzas. 
Nuevitas 
Pinar del Rio 
Placetas del Norte 
Remedies 
Sagua la Grande 
Sancti Spiritus ." 
Santa Clara .. . ' . . . ' . 
Santiago de Cuba 
Union de Reyes. . . . . 
Yaguajay 

Brazil: 
Recife Pernambuco 
Rio de Janeiro . . -
Sao Paulo 

Argentina: 
Buenos Aires Rosario 

Capital. 

1,000 

545 

844 
212 

Profits, 
including 
amount 
reserved 
for taxes 
and in
terest 

accrued. 

1 
3 

2 
1 
2 
2 

1 

121 
1 

. 14 

1 

h 

4 

1 

11 
161 
75 

m 
32 

Due to 
home 
office. 

41,633 

173 
2,534 
2,247 

3,079 
36 

Due to 
branches. 

31 
1,051 

631 
362 

529 

424 

40 

160 
, 336 

71 

ies 
530 
752 

120 

1,089 

518 

Due to 
other 

banks. 

2 
1 
6 

71 
15 
4 

20 
5 
4 

34 
10 

697 
36 
13 
20 
10 
1 

12 
4 
3 

18 
4 

20 
2 
1 

102 
1,185 

160 

3,255 • 
72 

Individual 
deposits. 

> 183 
45 

348 
1,247 

403 
446 

1,839 
149 
110 

1,150 
423 

13,645 
1,360 

394 
469 
311 
147 
170 
317 
434 
396 
706 

1,852 
70 

127 

626 
5,709 
2,773 

13,280 
2,038 

Redis
counts. 

• 

717 

8 418 
3,579 
1,567 

1-,212 

Letters 
of credit 

and 
accept
ances 

executed 
by report
ing bank. 

4 

310 

2 

1,475 
14 

2 

9 

34 

1,650 
4 

29 
2 

Accept
ances 

executed 
by other 
banks. 

« 

612 

Other 
UabiUties. 

2 
102 
68 
16 
1 

42 
143 

4 
1 
2 
3 

1,062 
3 

18 
84 
5 
3 

18 
8 

17 
3 
4 

54 
.50 
36 

2 
7 
6 

1,039 
7 

teJ 

O 
w 
H 

O 

fei 
> 
fei 
o 
te3 
Ul 



Belgium: 
Antwerp -.>. Brussels 

Chile: 
Santiago 
Valparaiso 

Porto Rico: 
Ponce 
San Juan 

Colombia: 
BarranquiUa 

England: 
London 

France: 
Paris 

Italy: 
Genoa 

Peru: 
Lima 

Uruguay: 
Montevideo 

Venezuela: 
Caracas s^.... 

TotaL 

First National Bank of Boston, Mass.: Argentina, 
Buenos Aires 

625 

i,ooo" 

203 

393 

4,822 

2,000 

52 
30 

19 
178 

7 
136 

94 

14 

22 

9 

51 

53 

1,699 

228 

113 

3,673 

232 

53,̂ 620 

3,042 

397 
667 

19 

1,056 

427 

• 77. 

2 

'9,466 

239 
1,950 

1,002 
1,691 

13 
224 

3,725 

2,766 

647 

1,081 

48 

91 

19,063 

4,167 

1,495 
1,541 

2,028 
1,032 

451 
2,781 

7,895 

7.345 

1975 

1,882 

1,659 

2,274 

82,525 

1 12,468 

1,134 
65 

7,089 

36 

567 

16,374 

3 7,330 

4 
13 

20 

15 

1 

1,005 

165 

371 

12 

5 

39 

5,185 

92 

176 

788 

1,655 

' 9 
40 

6 

3 
5 

2,760 

223 

27 

2 

5 

5,870 

1 Includes $188,000 of United States deposits. »Includes bills payable. 

O 
O 
.g 
hj 

O 

o-
tej 
H 
W 
tei 

o 
ci 

teJ 
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o 
>< 

00 
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UNITED STATES BONDS AND OTHER INTEREST-BEARING OBLIGATIONS. 

The public debt of the United States at close of the current fiscal 
year was $22,963,381,708, of which $22,710,338,105 is interest 
bearing. In the obligations classed as bonds, 
$>5,965,451,970,..are the following: 
Available as security for national-bank circiilation 
Panama Canal 3 per cent boncls 
Conversion bonds : :. - -
Postal savings bonds 

aggregating 

$793,115,530 
50,000, 000 
28,894.500 
li-, 830, 440 

Other 
savings securities 

interest-bearing obligations-
are as follows: 

-notes, certificates and war 

Liberty loan bonds -' -: - $15, 081, 611, 500 
Victorv Liberty loan notes.. . : 1, 991,183,400 
Treasury notes ' 2, 246, 596, 350 
Treasury certificates - - 1, 828, 787, 500 
War savings securities 619, 371,842 
Treasury savings securities - 58, 947, 043 

Of the bonds available as security for national bank circulation, 
aggregating $793,115,530, the Treiitsurer of, the United States holds 
in trust for national and Federal reserve banks, and to secure public 
deposits, $746,651,500. As will be noted by reference to the table 
following, over 98 pei- cent of the Trea'surer^s holdings of these secmi
ties is held, as security for national bank circulation. I t further 
appears that of the total of these securities, the national banks have 
on deposit an amount representing over 92 per cent. 

As the paid-in capital of t^e national banks on June 30, 1922, was 
roundly $1,307,000,000 (the measm^e of the amount of national 
bank currency issuable), it is evident that the volume of eligible 
bonds is only 60 per cent of the amount necessary to permit the 
maximum issue of national bank circulation. 

In the following statement is shown the amount of United States 
bonds outstanding, eligible as security for national bank circulation, 
together with the amount of each' class held by the Treasurer of the 
United States as security for national bank circulation. Federal 
reserve bank notes, and United States deposits. 

0 
Class. 

Loan of 1925 
Consols, 1930 
P a n a n i a 

Tota l 

In
terest 
ra te . 

4 
2 
2 

Ou t s t and
ing. 

$118,489,900 
599,724,050 
74,901,580 

793,115,5:^0 

To secure 
national-

bank 
circulation. 

$81,548,400 
579,642,200 

73,625,700 

734,S16,300 

T o s e c u r e 
Federal 
reserve 

bank, 
notes. 

SI, 768,000 
8,063,400 

387,300 

10,21.8,700 

To, secure 
deposits. 

of 
publ ic 

moneys . 

$171,500 
1,249,000 

196,000 

1,616,500 

Tota l . 

$83,487,900 
588,9.54,600 
74,209,000 

746,651,500 

BANKS INVESTMENTS IN UNITED STATES BONDS, ETC. • 

By reference to 'banks • statements on or about June 30, 1922, it 
appears t h a t . their investments in United States interest-bearing 
ooligations amounted to $4,124,463,000, approximately one-fifth of 
the aggregate, ^s follows: 
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National banks : - '. $2, 285,459,000 
State banks and trust compames 1, 214, 708,000 
Federal reserve banks 1 556, 607,000 
Federal land banks K: ^ 67, 689, OOb 

4,124, 463, 000 

United States bonds deposited as security for circulation by banks chartered and by those 
increasing their circulation, together with the amount withdrawn by banks reducing 
their circulation, and by those closed, during each month, year ended October 31, 1922. 

1921. 
Noyember 
December 

1922. 
January 
Febrhairy... — 
March 
April 
May 
June 
July.. 
August 
September 
October 

Total 

Bonds de
posited, by 
all baiiks 
chartered 
and those 
increasing 
circulation 
during the 

year.i 

$1,356,750 
1. 553,250 

2,102, 
i, 328, 
3,145. 
3,183, 
4,199, 
1,735, 
1, 758, 
1, 750, 
3,182, 
2,383, 

27,679, 250 

Bonds 
withdrawn 
by banks 
reduciiig 

circulation. 

$255,000 
725,000 

140, 
• 103, 
1,120, 
1,210, 
786, 
941, 

1,093, 
400, 
285, 
555, 

000 
000 
750 
000 
250 
000^ 
750 
000 
000 
000 

7,614, 750 

Bonds 
withdrawn 
by banks 

in liquida
tion . 

$263, 000 
656, 250 

910, 000 
750,000 

1, 687,750 
296, 250 

1,230,750 
12,5,000 
50,000 

1, 050,000 
856, 250 

1,670,000 

Bonds 
withdrawn 
by banks 
in insol
vency. 

9,5'45,250 

8150,000 
198,750 
22,300 

371,050 

1 Includes $4,042,750 deposited by banks chartered during the year. 

United States bonds, and special certificates of indebtedness for accoujit of Federal resei-ve 
banks, withdrawn during each month, together with the amount on deposit, October SI, 
1921-October 31,1922. 

November.. 
December.. 

January.. . 
February. 
March 
AprU 
May.. 
June 
July 
August 
September. 
October 

Total.. 

Date. 

Bonds 
withdrawn 
by banks 
reducing 

circulation. 

$825,000 
2, 350,000 

-200,000 
500,000 
750, 000 
300,000 

Special cer
tificates of 

indebtedness 
withdrawn 
by banks 
reducing 

circulation. 

$20,375,000 
13, 000, 000 

034,000 
966,000 
000,000 
000,000 
000, 000 
500, 000 
500,000 
000,000 
000, 000 

4, 925,000 I 108,375, 000 

Bonds on deposit Oct. 31, 1921. $13,006,400 
Special certificates of indebtedness on deposit Oct. 31,1921 146̂  375,000 

Bonds on deposit Oct. 31,1922 8,081,400 ' 
Special certificates of indebtedness on deposit Oct. 31, 1922 38,000, QOO 

$159, 3S1, 400 

46, 081, 400 

Balance on depo.sit Oct. 31, 1922 - 113,300,000 

» Oct. 31,1922. 

14268—FI 1922- -50 
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PROFIT ON NATIONA,L BANK CIRCULATION. 

' In computations made by the Actuary of the Treasury Department, 
the profit on the issuance of national-bank circulation is stated to be 
measured by the difference between interest at the rate of 6 per cent 
on the amount invested in the bonds and the net receipt from interest 
on the bonds and interest on 95 per cent of the circulation loaned at 
the rate of 6 per cent. The maintenance of the 5 per cent redemption 
fund depletes to that extent the volume of loanable funds. 

Investment of $100,000 in 4 per cent bonds, of 1925 at the market 
price in October last would amount to $104,068. The interest on 
bonds deposited would be $4,000; interest on circulation, less 5 per 
cent redemption fund, at 6 per cent, $5,700; total receipts, $9,700. 
Deducting from this amount the circulation tax, expenses for redemp
tion and sinking fund, aggregating $2,731.65, would leave net receipts 
of $6,968.35. The difference between the latter amount and interest 
at 6 per cent on the cost of the bonds, $6,244.08, represents the meas
ure of profit on the circulation; that is, $724.27, or 0.696 of 1 per cent. 

With the deposit of $100,000 2 per cent consols at cost in October 
last of $102,858, the profit on circulation would be $761.59, or 0.74 
of 1 per cent. 

Upon deposit' of $100,000 2 per cent Panama Canal bonds' of 
1916-1936 at a cost in October last of $102,918 the profit on circu
lation would be $824.95, or 0.802 of 1 per cent. 

In the appendix of this report will be found tables compiled by the 
actuary, snowing the profit on circulation- secured by the classes of 
bonds mentioned, based upon the average net price monthly from 
JJovember, 1921*, to October, 1922; the investment value of United 
States bonds, eligible as security for national-bank circulation^ 
(quarterly to October, 1922, and also the monthly range of prices 
in New York for these bonds, both coupon and registered, from 
November, 1921 to October, 1922. 

REDEMPTION OF NATIONAL BANK AND FEDERAL RESERVE CURRENCY. 

The amount of currency received for redemption, by months, from 
November 1, 1921, to October 31, 1922, and counted into the cash 
of the National Bank Redemption Agency, was as follows: 

Date. 

1921 
November 
December 

1922 
January 
February 
March 
April 
May 
Jime 
July.. . . 
August s.. 
September 
October. 

Total , 

National bank 
notes. 

$52,046,578.45 
54,285,859.49 

67,065, 
47,224, 
61,617; 
47,386, 
46,273, 
43,425, 
37,828, 
27,843, 
38,641, 
53,935, 

105.78 
565.57 
817.30 
649.93 
481.39 
003.01 
872.45 
225.40 
956.64 
199.67 

567,574,316.08 

Federal reserve 
bank notes. 

$13,326,082.50 
13,072,562.00 

12,707,349.00 
10,699,458.00 
11,034,037.50 
9,322,223.50 
9,23.2,277.50 
9,305,956.00 
7,488,069.00 
6,037,074.00 
7,407,472.00 
8,621,150.00 

118,254,611.00 

Federalreserve 
notes. 

$5,674,035.00 
5,864,457.50 

5,705,220.00 
4,651,655.00 
4,884,037.50 
4,244,657.50 
4,813,302.50 
5,496,377.50 
4,553,582.50 
4,394,735.00 
4,681,235.00 
5,407,607.60 

60,170,902.50 

Total. 

$71,046,695.95 
73,222,878.99 

85,477, 
62,475: 
67,535, 
60,953; 
60,319, 
58,227, 
49,871, 
38,275, 
50,630, 
67,963, 

674.78 
678.67 
892.30 
630.93 
061.39' 
336.51 
423.95 
034.40= 
663;64 
957.17 

746,999,828.58-
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The amount of currency received for redemption from the following 
. cities was: 

Boston $49, 760, 950 
New York 14.0, 596, 525 
Philadelphia. 57,094, 250 
Cleveland 23, 954, 700 
Richmond 19, 527, 250 
Atlanta. 19, 954, 500 
Chicago 60, 841, 284 
St. Louis 25, 627, 900 
Minneapolis 16,^349. 500 

Kansas City $19, 851, 000 
Dallas , 21, 882, 700 
San Francisco 21, 232, 900 
Cincinnati 17, 568, 000 
Baltimore 10, 932, 300 
New Orleans 9, 672, 895 
Other sources 233, 726, 850 

Total 748,573,504 

The difference between the totals. in the foregoing tables is 
accounted for by the inclusion of a relatively small amount of United 
States currency in remittances. 

The average cost per $1,000 for all notes redeemed through cash 
was $0.91. The average rates by classes were as follows: 
National-bank notes. • $0. 95 
Federal reserve bank notes : , .92 
Federal reserve notes - -̂ • - - 45 

There were also received direct from Federal reserve banks and 
their branches canceled Federal reserve notes amounting to 
$2,127,406,150, which were not counted into cash and therefore are 
not included in the foregoing figures. The average rate per $1,000 
for expenses of redemption of this class was $0.10. 

The amount of national-bank notes fit for circulation received and < 
returned to banks during the year ended October 31, 1922, was. 
$9,554,320. 

The total cost of redemption of Federal reserve and national 
currency for the fiscal year 1922 was $985,255.83, in accordance with 
the following statement: . ' 
Charges for transportation, including postage, insurance, and express 

charges , . . : . . . $265, 809. 00 
Cost for assorting: 

;, Office Treasm'er United States, National 
Bank Redemption Agency, salaries $567, 518. 28 

Printing, binding, and stationery 17, 569. 68 
Contingent expenses '. 14,117.68 

$599, 205. 64 
Office,, Comptroller of the Currency, Redemp

tion Division: 
Salaries 117,129. 58 
Printing, binding, and stationery. 2, 343. 80 
Contingent expenses 767.81 

120,241.19 
719, 446. 83 

T(;tal..: 985, 255. 83 
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The following statement indicates the classification of redeniptions, 
the amount of each class redeemed, the rate per $1,000, and the, 
amount of expenses assessed thereon: 

class . 

Federa l reserve notes: 
Redeemed in regular course of business 
Received from Federal reserve banks—canceled and 

uncanceled 
Federa l reserve b a n k notes: 

Redeemed out of 5 ner cent fund- -
ll.pdppmpd on re t i remoot account 

Nat iona l bank notes: 
Redeemed out of 5 per cent f u n d -

F i t for use '. 
Unfit for use '. 

Redeemecl on re t i rement account 

Tota l . . . . 

A m o u n t 
redeemed. 

R a t e per 
$1,000. 

$68 679.100.00 . $0.45312981 

2,127,406,1.50.00 

68,273,000. 00 
90,720,000.00 

8,006,740.00 
597,684,942.50 

16,568,350.00 

2,977,-338,282.50 

.10062773 

.91759090 

.91759090 

. 78670470 

.96382853 

.71244028 

.33091833 

Araoun t cf 
expense. 

$31,120.55 

214,076.05 

62,646.68 
83,243.85 

6,298.94 
576,065.80 

11,803.96 

985.255. 83 

Based upon the records of the office of the Comptroller of the 
Currency and of 'the Federal reserve banks, it appears that the 

^average amount of bank circulation outstanding during the year 
-was some $3,052,600,000, and that from the foregoing figures it would 
appear that an amount exceeding 94 per cent of the average issues 
was redeemed. The average amount of national-bank circulation 
outstanding was $754,700,000 and the amount receiyed for riedcmp-
tion was over 75 per cent. During the last year over $50,000,000 of 
Federal reserve bank notes have been retired, leaving the amount 
•outstanding on November 1, 1922, $35,500,000. As a result of the 
retirements the average amount .of these notes outstanding during 
the year appears to have been approximately $70,000,000. The 
amount of this class of" notes received for redemption from the 
National Bank Redemption Agency during the last year reached 
$118,254,000. The redemptions of all Federal reserve issues through 
Federal reserve banks and the National Bank Redemption Agency 
during the last year aggregated $2,305,000,000, a fraction over .100 
per cent of the average amount in circulation. 

NATIONAL-BANK CIRCULATION. 

At the close of business October 31, 1922, the aggregate amount of 
national-bank circulation outstanding was $760,679,187. With the 
exception of a small amount of $1 and $2 notes issued under the act 
of 1864 and prior to 1879 the principal denominations of these notes 
were $5, $10, $20, $50, and $100, as shown by the following statement: 

National-bank notes outstanding October 31, 1922. 

Denomina t ion . 

O n e dollar 
T w o dollars 
F i v e dollars 
T e n dollars 
T w e n t y dollars 
F i f ty dollars 
O n e h u n d r e d dollars 
F ive h u n d r e d dollars 

A m o u n t . 

S341,844 
163,190 

140,181,445 
322,938,620 
248,991,650 

26,728,350 
26,696,700 

87,500 

Denomina t ion . 

One t h o u s a n d dollars'^ 
Frac t ional pa r t s 

Total 
Less 

Total . ..-. 

A m o u n t . 

.•$21,000 
60,738 

766,211,037 
1 5 531 8.50 

760,679,187 

1 Notes redeemed but not assorted by denominations. 
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NATIONAL BANK CIRCULATION IN VAULTS OF CURRENCY BUREAU. 

During the year ended October 31, 1922, national bank notes 
were received from the Bureau of Engraving and Printing to the 
amount of $527,981,000, which amount, with the balance of $351-^ 
412,930 in the vaults of this bureau at close of business October 
31, 1921, makes a total to be accounted for at close of business 
October 31, 1922, of $879,393,930. During the year ended October 
31, 1922,' notes were issued to replace notes of existing banks re
deemed and destroyed, to new banks chartered, and on account, 
of banks increasing their circulation to th^ amount of $569,444,140;. 
while the amount of notes withdrawn and destroyed on accouni 
of liquidations and expirations of charter amounted to $6,720,160v 
making aggregate withdrawals during this period of $576,164,300^ 
leaving a balance of currency in the vaults at close of business 
October 31, 1922, of $303,229,630, or $48,183,300 less than the 
balance at close of business October 31, 1921. 

The amount of national bank circulation issued and the total 
amount outstanding each month durmg the year ended October 
31, 1922, together with the amount received from the Bureau of 
Engraving and Printing, the cost of paper, the cost of printings 
etc., and the total cost, is shown in the following statements: 

Statement of na t i ona l bank currencij issued to banks f rom November 1, 1921, to October 
31 , 1922. 

November. 
December.. 

January 
February.. 
Mai'ch 
April 
May 
June 
July 
August 
September. 
October 

1921. 

1922. 

Total I 545,282,730 

Issued on 
accoimt of 

redemption. 

$52,981,510 
53,144,730 

63,482,920 
51,675,680 
48,348,880 
43,569,010 
43,610,630 
43,225,170 
34,589,960 
30,982,820 
31,630,720 
48,040,700 

Issued on 
bonds. 

SI, 407,570 
1,446,750 

1,503,130 
661,100 

1,798,210 
3,103,000 
3,129,640 
2,773,180 
1,554,720 
2,035,210 
2,355,340 
2,393,560 

24,161,410 

Total issue. 

$54,389, ( 
54,591,' 

64, 
52, 
50, 
46, 
46, 
45, 
36, 
33, 
33, 
50, 

986,050 
336,780 
147,090 
672,010 
740,270 
998,350 
144,680 
018,030 
986,060 
434,260 

569,444,140 

Grand total 
issued. 

S9,083,398,125. 
10,037,989,605-

10,102 
10,155 
10,205' 
10,252, 
10,298, 
10,344, 
10,381, 
10,414, 

.10,448, 
10,498, 

975,655' 
312,435. 
459,525-
13i;535 
871,805-
870,155 
014,835-
032,865 
018,925-
453,185. 

RECEIVED FROM BUREAU OF ENGRAVING AND PRINTING. 

Denomination. 

5, 5, 5, 5 
10,10,10,10 
10, 10, 10, 20 
50,50,50,100 

Total 

Number of 
sheets. 

6,953,060 
774,245 

6,872,900 
57,220 

14,657,425 

Number of 
notes. 

27,812,240 
3,096,980 

27,491,000 
228,880 

58,629,700 

Amount. 

139,061,200 
30,969,800 

343,645,000 
14,305,000 

527,981,000 

Cost of 
paper. 

$47,280.81 
5,264.87 

46,735.72 
389.09 

.99,670.49 

Cost of 
printing, etc. 

$361,559.12 
40,260.74 

357,390.80 
2,975.44 

762,186.10 

Total cost. 

$408,839.93 
45,525.61 

404,126.52 
3,364.53 

861,856.59 

ISSUED TO BANKS. 

5,5,5,5 
10, 10, 10, 10.. 
10, 10, 10,20.-
50, 100 
50, ,50, 50, 100. 

Total-. 

7,707,598 
876,687 i 

7,280,084.1 
2,030 j 
63,661 

30,830,392 
3,506,748 
29,120,336 
.•4,060 
. 251,6.56 

15,9.30,063 j 63,716,192 

154,151,980 
35,067,.480 
364,004,'200 

304,500 
15,916,000 

$52,411.67 
5,961.47 
49,504.57 

6.90 
432. 91 

569,444,140 108,317.52 

$100,795.10 
45,587. 72 
378,564.37 

105.56 
' 3,310.53 

828,363. 28 

$453,206.77 ' 
.51,549.19 -
428,068.94 

112. 46 
3,743.44 

936,680.80-' 
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The amount of national bank circulation issued and retired for 
years ended October 31, from 1914 to 1921, and the amount issued 
and retired quarterly during the year ended October 31, 1922, with 
the grand total issued and retired during this period, is shown in the 
following statement: 

Yearly increase or decrease in national-bank circulation from Nov. 1, 19TS, to Oct. 31,1921, 
and quarterly increase or decrease for the year ended Oct. 31, 1922. 

Date. 

1914 . . 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
F r o m N o v . 1,1921, to .Tan. 31,1922 
F r o m F e b . 1 to Apr i l 30,1922. 
F r o m May 1 to J u l y 31,1922 
F r o m A u g . 1 to Oct . 31, 1922 

To ta l (1922) 
Sur rendered to th i s office and ret i red, from Nov . 

1, 1913, to Oct. 31, 1922 

G r a n d to ta l .' 

I s sued . 

$387,763,860 
27,484,675 
10,593,700 
22,749,150 
26,227,740 
29,660,850 
29,057,140 
36,461,040 
4,357,450 
5,562,310 
7,457,540 
6,784,110 

24,161,410 

594,159,565 

Retired. 

$20,246,418 
• 342,807,533 

59,026,803 
37,211,370 
18,781,552 
24,864,635 
19,794,540 
20,417:025 

4,079,480 
3,075,500. 
3,377,650 
3,156,000 

13,688,630 

33,136,197 

589,974,703 

Increase. 

$367,517,442 

7,446,188 
4,796,215 
9,262,600 

16,044,015 
277,970 

2,486,810 
4,079,890 

. 3,628,110 

10,472,780 

• 
415,539,240 

Decrease. 

. $315,322 858 
48,433,103 
14,462,220 

33,136,197 

411,354,378 

FEDERAL RESERVE SYSTF^I. 

The development of the Federal reserve system since its inaugura
tion in 1914 is shown by reference to the following statements issued 
by the Federal Reserve Board during the latter part of Noyember of 
each year from 1914 to 1920 and during the latter part of October 
lor the years 1921 and 1922; 



[In thousands of dollars.] 

ASSETS. 

Gold '.... 
"Other lawful money . . . . . . . 
Bills d i scounted a n d bough t 
U n i t e d Sta tes securities. - . . 
Municipal war ran t s . " 
Federa l reserve notes—net . . 
D u e from Federa l reserve banks—net 
Uncollected i t ems . . ; 
All o ther assets 

T o t a l . . 

LIABILITIES. 

Capi ta l pa id in -
Su rp lus . . . . . 
f rovemment dp.posit<5 - . , , 
Member b a n k d'eposits—net . . 
*Due to m e m b e r a n d n o n m e m b e r banks 
All o ther deposits 
Federa l reserve notes—net 
Federa l reserve b a n k notes in circulation 
Collection i t ems 
All o ther l iabiht ies . . . 

T o t a l . . . . . . 

Nov . 27, 
1914. 

227,840 
34,630 

7,383 

165 

270,018 

18,050 

249,268 

2,700 

270,018 

Nov . 26, 
1915. 

321,068 
37,212 
48,973 
12,919 
27,308 
19,176 
14,053 

4,633 

485,342 

54,846 

15,666 
397,952 

13,385 

4,159 

485,342 

Nov . 24, 
1916. 

459,935 
17,974 

1^2,593 
50,594 
22,166 
15,414 
43,263 

3,121 

735,060 

55,711 

26,319 
637,072 

14,296 
1,028 

634 

735,060 

Nov . 16, 
1917. 

1,584^328 
52,525 

681,719 
241,906 

1,273 

428,544 
22,111 

3,012,406 

66,691 

218,887 

1,501,423 

1972,585 
8,000 

240,437 
4,383 

3,012; 406 

Nov . 22, 
1918. 

2,060,265 
•55,992 

2,078,219 
177,314 

27 

819,010 
28,700 

5,219,527 

80,025 
1,134 

113,174 

1,718,000 

12,555,215 
80,504 

620,608 
. 50,867 

5,219,527 

Nov . 28, . 
.1919. 

2,093,641 
66,025 

2,709,804 
314,937 

1,013,426 
32,208 

6,230,041 

87,001 
81,087 
98,157 

1,943,232 

12,852,277 
256,793 

. 861,436 
50,058 

6,230,041 

Nov . 26, • 
1920. 

2,023,916 
171,364 

2,983,133 
320,614 

709,401 
36,152 

6,244,580 

99,020 
164,745 

15,909 
1,734,691 

13,325,629 
214,619 
582,442 
107,534 

6,244,580 

Oct. 26, 
1921. 

2,786,239 
150,909 

1,371,075 
l'9b,946 

540,067 
55,679 

"5,094,915 

103,007 
213,824 

46,624 
• 1,669,059 

22,873 
12,408,779 

88,024 
466,044 

76,681 

5,094,915 

Oct. 25, 
1922. 

' 3,085,083 
126,835 
727,090 
408,636 

27 

653,493 
63,931 

5,065,095 

106,277 
215,398 

23,659 
1,799,931 

18,180 
12,298,536 

37,995 
539,773 

25,346 

5,065,095 

^ In actual circulation. 
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The condition of the 12 Federal reserve banks at close of each 
month from January 25, 1918, to October 25, 1922, is shown iii the 
follo^ang statement: 

[In millions of dollars.] 

Yeax. 

1918. 
J a n . 25 
F e b . 21 
Mar .29 
Apr . 26 
May 31 
J u n e 28 
J u l y 26 
A u g . 30 ; . . . 
Sept . 27 
Oct. 25 
N o v . 2 9 
Dec. 27 

1919. 
J a n . 31 
F e b . 28 . 
Mar. 28 
Apr . 25 
May 29 
J u n e 27 . . . . 
J u ly 25 
Aug. 29. 
Sept . 26 
Oct. 31 
Nov. 28 
Dec. 26 .-.. 

1920. 
J a n . 3 0 
F e b . 27 
Mar .26 
A p r . 3 0 
May 28 
J u n e 2 5 . ; 
J u l y 30 
A u g . 27 
Sept . 24.. 
Oct . 29 
Nov . 26 . . . .Q 
Dec. 30 

1921. 
J a n . 2 8 
F e b . 25 . 
Mar .25 
Apr . 27 
]s£ay25: 
J u n e 29 
J u l y 27 
A u g . 24 
Sept . 28 
Oct . 26 
Nov . 30 
Dec. 28 

1922. 
J a n . 25 
F e b . 2 1 
Mar .29 
Apr . 26 
May 31 
J u n e 28 
J u l y 26 
A u g . 30 
Sept . 27 . . ° 
Oct. 25 

Gold. 

1,727 
1,772 
1,816 
1,827 
1,918 
1,949 
1,974 
2,014 
2,021 
2,045 
2,065 
2,090 

2,112 
2,123 
2,142 
2,169 
2,187 
2,148 
2,095 
2,067 
2,118 
2,138 
2,094 
2,078 

2,013 
1,967 
1,935 
1,937 
1,953 

c 1,969 
1,978 
1,972 
1,990 

' 2,003 
2,024 

. 2,059 

2,106 
2,140 
2,211 
2,318 
2,393 
2,462 
2,531 
2,619 
2,726 

• 2,786 
2,849 
2,870 

2,904 
2,947 
2,975 
2,995 

. 3,008 
3,021 
3,055 
3,063 

' 3,077 
3,085 

Other 
cur

rency. 

56 
60 

^ 58 
• 64 

58 
57 
55 
53 
51 
63 
55 
56 

68 
66. 
68 
71 
67 
68 
66 
69 
70 
68 
66 
57 

61 
116 
122 
134 
139 
139 
151 
156 
162 
165 
171 
190 

214 
217 
211 
187 
165 
164 
154 
147 
153 

. 151 
140 
123 

155 
134 
128 
130 
123 

• 127 
127 
132 
126 
127 

Assets . 

Bills dis
counted 

a n d ^ 
bought . 

902 
806 

i ; i54 
1,086 
1,507 
1,661 
2,002 
1,945 
2,191 
2,007 

1,882 
2,157 
2,134 
2,136 
2,173 
2,123 
2,243 
2,178 
2,225 

'2,523 
2, 710 
2,780 

" 2,736 
2,985 
2,901 
2,942 
2,938 
2,831 
2,837 
2,989 
3,012 
3,100 
2,983 
2,975 

2,622 
2,567 
2,410 
2,167 
1,957 
1,803 
1,670 
1,531 
1,442 
1,371 
1,255 
1,294 

* 933 
804 
739 
583 
590 
623 
536 
576 
658 
727 

Uni ted 
States 
securi

t ies. 

123 
222 
311 

79 
- 147 

259 
57 
56 
79 

350 
122 
312 

295 
183 
201 
219 
229 
232 
239 
271 
278 
301 
315 
300 

304 
294 
290 

. .294 
306 
352 
325-
301 
298 
296 
321 
288 

287 
287 
283 
268 
306 
257 
249 
239 
224 
191 
205 
241 

250 
355 
441 
5.67 
603 
557 
541 
498 
451 
409 

Aggre
gate . 

assets . 

3,169 
3,176 
3,446 
3,567 
3,686 
3,872 
4,165 
4,366 
4,817 

'5 ,271 
5,195 
5, 252 

5,075 
5,207 
5,230 

5^322 
5,288 
5,366 
5,436 
5,632 

. 5,939 
6,230 
6,325 

6,074 
6,416 
6,048 
6,050 
6,114 
6,075 
6,033 
6,179 
6,312 
6,342 
6,245 
6,270 

5,862 
5,861 
5,753 
5,504 
5,380 
5,242 
5,150 
5,053 
5,107 
5,095 
5,044 
5,151 

4,781 
4,789 
4,816 
4,860 
4,847 
4,905 
4,863 
4,849 
4,970 
5,065 

Liabil i t ies . 

Capi
ta l . 

72 
^ 73 

74 
75 
76 
76 
76 
78 
79 
79 
80 
81 

81 
81 
81 
82 
83 
83 
83 

- 85 
85 
86 
87 
87 

88 
91 
91 
92 
94 
95 
95 
97 
97 
98 
99 

100 

' 100 
101 
101 
101 
102 
102 
102 
103 
103 
103 
103 
103 

103 
104 
104 
104 
105 
105 
105 
106 
106 
10' 

Sur
p lus . 

1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
i 

23 
23 

o49 
49 
49 
49 
81 
81 
81 
81 
81 
81 

120 
120 
120. 
120 
120 
120 
165 
165 
165 
165 
165 
165 

202 
202 
202 
202 
202 
202 
214 
214 
214 
214 
214 
214 

215 
.215 
215 
215 
215 
215 
215 
215 
215 

. 215 

Gross 
deposi ts . 

1,849 
1,773 
1,901 
1,945 
1„995 
2,050 
2,181 
2,142 
2,317 
2,581 
2,40*5 
2,313 

2,351 
2,450 
2,401 

„ 2,383 
2,466 
2,437 
2,487 
2,446 
2,542 
2,726 
2,903 
2,780 

2,740 
2,911 

' 2,542 
2,526 
2,542 
2,473 
2,408 
2,448 
2,477 
2,418 
2,333 
2,321 

2,239 
2,279 
2,295 
2,157 
2,131 
2,098 
2,108 
2,071 
2,159 
2,205 
2,206 
2,223 

2,177 
2,198 
2,214 

• 2,333 
2,293 
2,370 
2,331 
2,297 
2,336 
2,382 

Circula
t ion. 

1,243 
. 1,323 

1,461 
1,534 
1,609 
1,7.33 
1,882 
2,113 
2,385 
2,567 
2,655 
2,802 

2,580 
2,606 
2,667 
2,708 
2,688 
2,676 
2,698 
2,800 
2,895 
3,008 
3,109 
3,319 

3,101 
3,257 
3,249 
3,252 
3,286 
3,302 
3,312 
3,404 
3,494 
3,566 
3,648 
3,562 

3,293 
3,241 
3,106 
2,986 
2,880 
2,767 
2,663 
2,599 
2,559 
2,497 
2,442 
2,528 

2,269 
2,255 
2,262 
2,237 
2,212 
2,192 

' 2,190 
2,207 
2,289 
2,337 
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Percentage of bills discounted secured by United States Government obligations to tKe 
total bills discounted and purchased by the Federal reserve banks dl the end of each 
month, year ended October 31, 1922. 

[In thousands of dollars.] 

Date. 

1921. 
Nov. 30 
Dec.31 

1922. 
Jan. 31 
Feb..28 
Mar. 31 

Bills dis
counted 

secured by 
United 

States Gov
ernment 

obhgations. 

476,360 
485,233 

363,586 
• 284,6H 

260,781 

Total 
holdings 
of bills 

discounted 
and pur
chased. 

1,255,255 
1,289,609 

913,820 
806,035 
785,737 

Rercetitage 
of biUs dis

counted 
securedby 

Government 
obhgations i 

to total 
bills dis

counted and 
purchased. 

37.9 
, 37.6 
0 

39.8 
35.3 
33.2 

Date. 

1922. 
Apr.30 
May 31 
June 30 
July 31 
Aug. 31 
Sept.30. 
Oct. 31 

Bills dis
counted 

secured by 
United 

States G ov-
ernment 

obligations. 

185,743 
171,106 
167,241 
132,390 
126,113 
162,780 
289,040 

Total 
holdings 
of bills 

discounted 
ahd pur
chased. 

Percentage 
of bills dis-
• counted 
seciired by 
Government 
obUgationy 

to total 
bills dis-

jcbuhtedand 

600,781 
589,672 
622,530 
546,289 
577,624 
708,071 
834, 598 

purchased. 

30.9 
29.0 
26.9 
24.2 
21.8 
23.0 
32.2 

F E D E R A L R E S E R V E B A N K D I S C O U N T R A T E S . 

The discount rates of Federal reserve banks, approved by the 
Federal Reserve Board, and in effect October 31, 1922, with respect 
to each class of paper, are shown in the following statement: 

Discount rates of Federal reserve banks in effect October 31, 1922. 

Federal reserve bank. 

Boston , 
New York 
Philadelphia.. 
Cleveland 
Richmond 
Atlanta. 
Chicago'. 
St. Louis. 
Minneapolis.., 
Kansas City.. 
Dallas , 
San Francisco. 

Paper inaturing within 90 da^^s. 

Secured by -

Treasury 
notes and 
certificates 
of indebt

edness. 

Liberty 
bonds and 

Victory 
notes. 

Trade ac
ceptances . 

Commer
cial, agri
cultural, 
and live-

stockjpaper 
n. e.s. 

Bankers' 
acceptances 
maturing 
u within 
3 months. 

Agricul
tural 

and live
stock paper 
maturing 
after 90 

days, but 
within 6 ' 
months. 

4 
4 
4h 
4h 
4 i 
4§ 
4^ 
4^ 
4^ 

4i 

f 
FEDERAL RESERVE NOTES. 

We.ekly statements issued by the Federal Reserve Board with re
spect to the amount of Federal reserve notes outstanding, based upon 
reports of Federal reserve agents, show a reduction during the past 
year, or between November^ 2, 1921, and October 25, 1922, of 
$26,784,000. . The amount of Federal reserve notes outstanding 
October 25, 1922, was $2,688,822,000, $2,124,432,000 of which was 
secured by gold and the balance by commercial or other eligible 
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paper. In the period indicated the ratio of notes secured by gold 
was increased from $1,708,670,000 to $2,124,432,000, while the 
amount of notes secured by commercial and other eligible paper was 
reduced from $1,006,936,000 to $564,390,000. 

The amotint of notes outstanding at the close of each week, the 
amount secured by gold, and the amount secured by commercial or 
other eligible paper, is shown in the following statement for the period 
November 2, 1921, to October 25, 1922: , 

Weekly statement of Federal reserve notes outstanding {amount issued by Federal 
reserve agents to the banks, less ^'unfit'' notes returned for redemption), amount secured 
by gold and. amount secured hy commercial and other eligible paper, from November 2, 
1921, to October 25, 1922. 

[In thousands of dollars.] 

D a t e . • 

1921. 
Nov . 2 . . . . 

. 9 
16 
23 
30 

Dec. 7 
14 
21 
28 

1922. 
Jail . 4 

1 1 . . . . . . 
1 8 . . . . . . 
25 

F e b . 1 
8 

15 
21 

Mar. 1. 
8 

15 
22 
29 

Apr . 5 
12 
19 
26 

Federal 
reserv-e 

notes out
s t and ing . 

2,715,606 
2,708,845 
2,716,943 
2,704,639 
2,698,682 
2,691,689 
2,726,175 
2,772,812 
2,796,540 

2,786,114 
2,732,861 
2,666,397 
2,^604,957 
2,559,656 
2,525,009 
2,506,972 
2,-510,576 
2,526,660 
2 , 5 4 0 , ^ 3 
2,527,772 
2,523,374 
2,518,516 
2,529,6(12 
2,532,853. 
2,534,997 
2,536,895 

A m o u n t s 
secured 
b y gold. 

1,708,670 
1,723,523 
1,810,060 
1,811,316 
1,779,605 
1,787,724 

-1,813,422 
1,833,108 
1,846,369 

" 1,902,912 
1,910,561 
1,948,657 
1,939,792 
1,928,419 
1,942, .725 
1,940,665 
1,977,602 
1,982,061 
2,030,161 
2,090,124 
2,061,361 
2,065,992 
2,046,479 
2,091,844 
2,094,362 
2,154,510 

A m o u n t s 
secured by 
commercial 
and other 

eligible 
paper . . 

1,006,936 
985,322 
906,883 
893,^323 
919,077 
903,965 
912,753 
939,704 
950.171 

883,202 
• 822,300 

717,740 
665,165 
631,237 
582,284 
566,307 
532,974 

• 544,5119 
510,282 
437,648 
462,013 
452,524 
483,123 
441,009 
440,635 
382,385 

] Date. 

1 1922. 
May 3 

10 
17 
24 
31 

June 7 
14 
21 • 
28 

Ju ly 5 
12 
19 
26 

Aug. 2 
•9 

1 16 
23 
30 

Sept . 6: 
13 
20 
27 

Oct . 4 
11 
18 
25 

Federal 
reserve 

notes out
s t and ing . ^ 

" . • -

2,537,262 
2,541,503 
2,527,081 
2,509,652 
2,511,810 
2,526,949 
2,518,799 
2,522,750 
2,537,485 
2,561,837 
2,589,5(9 
2,583,868 
2,571,'963 
2,572,297 
2,581,583 
2,590,069 
2,601,281 
2,603,919 
2,639,293 
2,652,313 
2,636,112 
2,653,544. 
2,682,940 
2,708,014 
2,722,4^6 
2,688,822 

A m o u n t s 
secured 
b y gold. 

-

2,169,736 
2,172,052 
2,140,192 
2,141,120 
2,140,891 
2,128,242 
2,142,118 
2,121,680 
2,123,373 
2,123,816 
2,161,560 
2,195,062 
2,197,645 
2,223,384 
2,233,4o0 
2,238,893 
2,197,316 
2,197,658 
2,206,468 
2,219,162 
2,202,258 
2,160,522 
2,194,932 
2,192,940 
2,163,465 
2,124,432 

, 

A m o u n t s 
secured b y 

commercial 
a n d other 

eUgible 
paper . 

367,526 
369,451 
386,889 
368,532 
370,919 
398,707 
376,681 
401,070 
414,112 
438,021 
427,949 
388,806 
374,318 
348,913 
348,153 
351,1V6 
403,965 
406,261 
432,825 
433,151 
433,854 
493,022 
488,008 
515,074 
558,981 
564,390 

The amount and.denominations of Federal reserve notes printed 
and retired, and the amount of these notes received from Federal 
reserve banks for destruction during the year ended October 31, 
1922, with the balances on hand, are shown in the following state
ment: 



Federal reserve notes. 

VAULT BALANCE, OCTOBER 31, 1922. 

Tota l p r in t ed 
To ta l sh ipped 

T o t a l on h a n d . ^ 

F ives . 

$2,811,800,000 
2,470.000,000 

341,800,000 

Tens . 

$3,978.120,000 
3,517,160,000 

460,960,000 

Twent ies . 

$4,270,560.000 
3,707,920,000 

562,640,000 

Fifties. 

$900,600,000 
747,000,000 

153,600,000 

One 
h u n d r e d s . 

S750,800,000 
610,000,000 

140,800,000 

F ive 
h u n d r e d s . 

$155,800,000 
85,200,000 

70,600,000 

One 
t housands . 

$311,200,000 
179,600,000 

131,600,000 

F i v e 
t housands . 

$108,000,000 
34,000,000 

74,000,000 

Ten 
t housands . 

$184,000,000 
56,000,000 

128,000,000 

Tota l . 

$13,470;S80,000 
11,406,880,000 

2,064,000,000 

T o t a l issued 
T o t a l ret i red 

To ta l o u t s t a n d i n g . . . 

$2,562,356,000 
2,095,661,160 

466,694,840 

I S S U E D , R E T I R E D 

$3,689.605, 540: 
2,977,779,770 

711,825,770 

$4,003,107,040 
3,105,212,840 

897,894,200 

A N D O U T S 

$777,989,550 
554,949,650 

223,039,900 

T A N D I N G , ( 

$635,353,800 
401,341,600 

234,012,200 

) C T O B E R 31 

$79,912,500 
39,887,500 

• 40,025,000 

1922. 

$204,416,000 
116,709,000 

87,707,000 

$32,375,000 
20,395,000 

11,980.000 

$45,640,000 
29,^880,000 

15,760,000 

$12,030,755,430 
9,341, 816,520 

2,688,938,910 

Mutilated Federal reserve notes, hy denominations, received and destroyed since organimtion ofbanks and on hand in vault, October 31, 1922 

RECEIVED FOR DESTRUCTION. 

Boston 
New Y o r k . ' 
Ph i lade lph ia 
Cleveland 
R i c h m o n d 
A t l a n t a . . . 
Chicago 
St . Louis 
Minneapolis 
Kansas Ci ty 
DaUas 
San Francisco 

T o t a l recei v e d . . . . . . . 
T o t a l destroyed.-

Balance on h a n d . . . . 

F ives . 

$155,562,355 
461,919,900 
164,259,075 
109,951,240 
107,599,660 
94,788,375 

250,502,145 
117,188,465 
59,480,960 
89,577,870 
48,326,710 

162,536, 255 

1,821.693,010 
1.819,910,560 

1,782,450 

Tens . 

$285,288, 480 
829,292,580 
222,953,490 
159,175,250 
125,732,390 
115.160,570 
379,350,950 
129,632,600 
62,395,280 
78,386,370 
59,228,38(3 

152,142,640: 

2,598.738,980 
2, 596,618,780 

2,120,200 

Twent ies . 

. $194,854,360 
575,108,920 
269.741,420 
283,154,560 
150,531,140 
132, 813,300 
427,716,200 
120,026,040 
48.089,520 
82,235,380 
59.411,440 

259,225,120 

2,602. 907,400 
. 2,599,819,500 

3,087,900 

Fifties. 

$19,991,450 
122,194,850 
46,805,350 
95,380,650 
35,999,900 
9,097,450 

74,597,850 
12,.277,750 

° 1,748,000 
4,015,100 
4,813,800 

24.769,450 

451, BOl, 600 
451,237,700 

453,900 

One 
h u n d r e d s . 

• 

$20,385,300 
122,299,800 

21,919,800 
17,531,200 
16,749,000 
6,821,500 

24,216,300 
5,054,000 
2,405,200 
4,595,300 
3,569.900 

31,619,100 

277,166, 400 
276,981,300 

185,100 

F ive 
h u n d r e d s . 

$906,000 
13,402,000 

539,000 
631,000 
146,500 
298,500 . 

1, 773, 500 
413,000 
122,000 
292,000 
135,000 

1,691, 500 

•20,350,000 
20.343,500 

6,500 

• One. 
t housands . 

• $6,130,000 
33,652,000 

- 2,395,000 
754.000 

2, 752,000 
690,000 

2,481.000 
745, 000 
272.000 
327,000 
334,000 

: 3, 599,000. 

54,131, 000 
54,110,000 

21,000 

F ive 
t l iousands . 

$80,000 
70.000 

15,000 
10,000 

15,000 
5,000 

30,000 

225,000 
225.000 

Ten 
thousands . 

$130,000 
1,040,000 

40,000-
20,000 

230," 666" 

" 
50,000 

1,510,000 
1,510,000 

Tota l . : 

$683,327,945 
2,158,980,050 

728,613,135 
666.632,900 
439.540,590 
359,669,695 

1,160,652,945 
385,571, 855 
174,512,960 
259,429,020 
175, 819,230 
635,663,065 

7,828,413,390 
7,820,756,340 

7,657,050 

o 
o 

o 

NOTE.—During the year, burned, badly mutilated, and fractional parts of Federal reserve notes, amounting to $67,175, have been identified, valued, and the bank of issue 
determined. • ^ . ^ -̂  

CO 
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FEDERAL RESERVE BANK NOTES. 

Fecieral reserve bank notes are secured by the deposit of United 
States bonds with the Treasurer of the United States, or in accord
ance with the provisions of the act of April 23, 1918, known as the 
Pittman Act, by United States certificates of indebtedness. 

The following statements show the denominations and the aggre
gate amount of Federal reserve bank notes printed, issued, and 
redeemed duringthe year ended October 31, 1922, and the balance 
on hand on that date: 

Federal reserve bank notes. 

VAULT BALANCE OCTOBER 31, 1922. 

Total printed 
Totalissued 

Total on hand.. 

Ones. ' Twos. 
i 

$478,892, OOo!$l36,232,000 
478,412,000j 135,040,000 

480,000j 1,192,000 

Fives. 

$132,500.000 
121,200; 000 

11,300,000 

Tens. 

$24,040,000 
16,440,000 

7,600,000 

Twenties. 

$14,080,000 
9,760,000 

4,320,000 

Fifties.' 

$2,600,000 
200,000 

2,400,000 

Total. 

$788,34^1,000 
761.052,000 

27,292,000 

ISSUED, REDEEMED, AND OUTSTANDING OCTOBER 31, 1922. 

Totalissued.-'... 
Total redeemed.. 

$478,412,000 
449,927,164 

Total outstand
ing 

$135,040,000 $121,200,000,816,440, OOOl 
122,198,636 111,184,140; 14,219,200 

28,484,836 12,841,364' 16,015,860 2,''220,800 

$9,760,000; $200,000|$701,052,000 
7,196,560: 121,9001 

.2,563,440! 78,100 

704,847,600 

56,204,400 

B A N K I N G P O W E R O F T H E U N I T E D S T A T E S . 

The banking power of the United States, June 30, 1922, measured 
by the capital, surplus and profits, deposits and circulation of all 
reporting banks, including national banks and Federal reserve 
banks, and estimated figures for nonreporting private banks, aggre
gated $50,175,300,000, which was $1,955,400,000 greater than the 
total banking power June 30, 1921. 

The number of banks and the proportion of the aggregate, banking 
power contributed by e-ach class of institutions is shown in the 
following statement as of June 30, 1922, with the amount of increase 
since June 30, 1921: 
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Banking power of the United States .June 30, 1922. 

National banks 
Reporting State banks, sav

ings banks, trust com
panies; and private banks-

Nonreporting private banks 
(estimated) 

Total Z 
Federal reserve banks 

Grand total 

Num
ber 
of 

banks. 

8,249 

22,140 

[Money columns in miUions, 

Capital 
paidin. 

1,307.2 

1.636.7 

445 6.8 

30,834 
2 12 

. 30,8̂ 16 

2,950.7 
105.1 

3,055.8 

Surplus 
and 

profits. 
Deposits.! 

1 
1,541. 2 • 13,818. 5 

! 
2,090.0 24,057.2 

11.6 96.3 

3,642.8 ; 37,972.0 
217.7 1 2,369.6 

3,860.5 ! 40.341.6 

J 

National 
bank 

circula
tion. 

Federal 
reserve 
notes " 
and 

Federal 
reserve 
bank 
notes. 

725. 7 

725.7 
•2,191.7 

2,917.4 

Total, 
June, 
1922. 

17,392.6 

27,783.9 

114.7 

45,291.2 
4,884.1 

50,175.3 

f 

Total, 
June, 
.1921. 

16,49L6 

26,418.3 

100.2 

43,010.1 
5,209.8. 

48,219.9 

In
crease 
over 
1921. 

901.0 

1,365.6 

14.5 

2,28L1 
3 325.7 

1,955.4 

1 Includes dividends unpaid, postal savings and United States deposits, certified checks and casliiers' 
checks outstanding, but not amounts due to other banks, except deposits of Federal reserve banks, which 
are reported gross. 

2 June 28. 
3 Decrease. 

NOTE.—Information lor nonre])orting private banks has been estimated by using as a basis for the calcu-
' lation statements of reporting private banks. Only such institutions as are performing the fimctions of a 
bank are included in the total number of private banks. Coiicems whose business is confined to the 
seUing of investments are not included in the list of private bankers. 

MONEY' IN THE UNITED STATES. 

From July 1, 1914, to July 1, 1922, the stock of-money increased 
from $3,738,000,000 to $8,177,000,000r the amount in circulation 
{Der capita, from $34.35 to $39.86, and the population from 
99,000,000 to 109,700,000. . . 

Incidentally it is interesting to note that between January 1, 1914, 
and August 31, 1922, the importations of gold and silver amounted 
to $3,684,700,000, the exports to $2,507,979,000, resulting in an 
excess of imports of these metals of $1,176,721,000. 

The statements following prepared by the Division of Loans and 
Currency, Treasury Department, and compiled from information 
furnished by the Department of Commerce, Bureau of Foreign and 
Domestic Commerce, respectively, show the general stock of money 
in the United States July 1, 1922, and the amount of imports and 
exports of merchandise, gold and silver, for calendar years 1914 to 
1921, and the eight months ended August 31, 1922, respectively. 



K i n d of mone3^ 

Gold coin a n d bul l ion 
Gold certificates 
s t a n d a r d silver dollars 
Silver certificates. -
Treasury notes of 1890-
Subsid iary silver 
Un i t ed Sta tes no tes . 
Federa l reserve notes 
Federa l reserve b a n k notes 
Nat iona l b a n k notes 

Tota l Ju ly 1, 1922. 

Compara t ive totals : 
J u n e l , 1922 
Ju ly 1,1921 . 
Apr . 1, 1917 .' 
Ju ly 1, 1914 
Jan . 1, 1879 

Stock of 

United States Treasury Department circulation statement. 

Money held in t h e Treasury . 

m o n e y in t h e ! 
U n i t e d Sta tes . \ To ta l . 

2 $3,784,651,712 S3.1.57.202. .556 
3 695,000,469 

381,174,404 
3 304,066,593 

3 1,510,543 
271,210,886 
346 681 016 

313,504,308 

17,747,502 
4 14.*̂  Qfi4 

2,555,061,6601 2^557^722 
80,495,400! 1,030,273 

758,202,027 i 15.774.360 

. 8,177,477,105 

8,126,500,982 
• 8,096,033,684 

5,312,109,272 
3,738,288,871 
1,007,084,483 

4 3,511,962,691 

4 3,495,160,979 
4 2,918.696,736 
4 2,942', 998,527 
4 1,843,452,323 

4 212,420,402 

A m o u n t 
held in t rus t 
against gold 

a n d silver 
certificates 
(and Treas
u ry notes of 

1890). 

$695,000,469 

305,577,136 

1,000,577,605 

994,959,698 
919,643,386 

2,684,800,085 
1,507,178,879 

21,602,640 

Reserve 
against 
Un i t ed 
States 

notes (and 
Treasury 
notes of 

1890). 

$152,979,026 

152,979,026 

152,979,026 
152,979,026 
152,979,026 
150,000,000 
100,000,000 

He ld for Fed
eral reserve 
b a n k s a n d 

agents , 

$2,108,886,911 

2,108,886,911 

2,082,738,419 
1,537,856,895 

All other 
money . 

$200,336,150 

7,927,172 

17,747,502 
4,145,964 
2,557,722 
1,030,273 

15,774,366 

^249,519,149 

264,483,836 
308,217,429 
105,219,416 
186,273,444 
90,817, 762 

July 1, 1922.̂  

Money outs ide of t h e Treasury . 

Tota l . 

$627,449,156 
695,000,469 

67,670,096 
304,066,593 

1,510,543 
253,463,384 
342,535,052 

2,552,503,938 
79,465,127 

742,427,661 

5,666,092,019 

5,626,299,701 
6,096,980,334 
5,053,910,830 
3,402,015,427 

816,266,721 

Held b y Fed
eral reserve 
b a n k s a n d . 

agents . 

$211,511,603 
521,658,270 

9,697,027 

I n circulat ion. 

A m o u n t . 

$415,937,553 
173,342,199 
rn 973.nfi9 

38 731,219 Ofin..^s.5..374 
1,000 

24,153,011 
50,192,056 

- 413,788,985 
7,597,186 

14,746,625 

1,292,076,982 

1,255,829,710 
1,257,368,483 

953,320,126 

1,509,543 
229,310,373 
292,342,996 

2,138,714,953 
71,867,941 

727,681,036 

4,374, 015,037 

4,370,469,991 
4,839,611,851 
4,100, 590,704 
3,402,015,427 

816,266,721 

Per 
capi ta . 

$3.79 
1.58 

.53 
2.42 

.01 
2.09 
2. 66 

19.49 
• .66 

6.63 

139. 86 

1 39. 87 
144.78 
139.54 

34.35 
16.92 

Popula t ion 
of con

t inen ta l 
Un i t ed 
States 

. (esti
m a t e d ) . 

109,743,000 

109,605,000 
108,087,000 
103,716,000 
99,027,000^ 
48,231,000 

CO 
CO 

1 The form of circulation statement has been revised as of July 1,1922, so as to exclude from money in circulation all forms of money held by the Federal reserve 
banks and Federal reserve agents, whether as reserve against Federal reserve notes or otherwise. This change results in showing a per capita circulation on July 1,1922, 
of $39.86, whereas under the form of statement heretofore used it would have been $49.16. For the sake of comparability the figures for June 1, 1922, July 1, 1921, and Apr. 1, 1917, 
have been computed on this statement in the same manner as those for July 1, 1922. 

2 Does not include gold bullion or foreign coin outside of vaults of the Treasury, Federal reserve banks^ and Federal reserve agents. . 
3 These a-mounts 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 sih'-er dollars, respectively. 
4 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 $17,249,719 of notes in process of redemption, $178,459,108 of gold deposited for redemption of Federal reserve notes, $6,415,374 of lawful money deposited for 

redemption of Federal reserve bank notes, $14,251,012 deposited for redemption of National bank notes, $31,080 deposited for retirement of additional circulation (act of May 30, 1908), 
and $7,047,173 deposited as a reserve against postal saving deposits. • ^ 

NOTE.—Gold certificates are secured dollar for doUar .by gold held in the Treasury for tlieir redemption; silver certificates are secured doUar for doUar by standard silver dollars 
held in the Treasury for their redemption; United States notes are secured' by a gold reserve of $152,979,025.63 held in the Treasury. This reserve fund may also be used for the. 
redemption of Treasury notes of 1890, which are also secured doUar for dollar by standard silver tloUars, held in the Treasury. Federal reserve notes are obligations of the United 
States ahd a flrst lien on all the assets ofthe issuing Federal reserve bank. Federal reserve notes are secured by the deposit vnt)\ Federal reserve agents of a like amount of gold or of 
gold and such discounted or purchased paper as is eUgible 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 whiclx must be deposited \n th the United States Treasurer, against Federal reserve notes in actual circulation. Federal reserve bank notes 
and National bank notes are secured by United States Government obligations, and a 5 per cent fund for their-redemption is required to be iriaintained Avith the Treasurer ofthe 
United States in gold or lawful money. ^^^ • <, 

O 
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o 
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Imports and exports of merchandise, calendar years 1914, 1915, 1916, 1917, 1918, 1919, 
1920, 1921, andfrom January ĵ o August 31, 1922. 

Imports bf 
merchandise. 

Exports of 
merchandise. 

Excess of 
exports over 

imports. 

1914.. 
1916 
1916. h . . . . 
1917 
1918 
1919 
1920 
1921 
1922 (8 months) 

Total, 8 years and 8 months 

$1,789, 
1,778, 
2,391 
2,952 
3,031, 
3,904; 
5,278, 
2,509, 
1,952, 

276,001 
596,695 
635,335 
465,955 
304,721 
364,932 
481,490 
147,570 
956,596 

$3,113, 
3,554, 
5,482, 
6,226, 
6,149, 
7,920, 
8,228, 
4,485, 
2,423, 

624,050 
670,847 
641,101 
255,654 
241,951 
425,990 
016,307 
031,356 
787,872 

$1,324, 
1,776. 
3,091, 
3,273, 
3,117, 
4,016, 
2,949, 
1,975, 
470, 

348,049 
074,152 
005,766 
789,699 
937,230 
061,058 
534,817 
883,786 
831,276 

25,588,229,295 47,583,695,128 21,995,465,833 

Gold and silver imports and exports in period indicated. 

GOLD. 

1914 
1916 
1916 . . . . . 
1917 
1918 
1919 
1920 
1921 
1922 (8 m o n t h s ) 

Tota l , 8 years a n d 8 m o n t h s 

I m p o r t s . 

$57,387,741 
451,954,590 
685,990,234 
552,454,374 
62,042,748 
76,534,046 

417,068,273 
691,248,297 
185,091,630 

3,179,771,933 

E x p o r t s . 

$222,616,156 
31,425,918 

155,792,927 
371,883,884 

41,069,818 
368,185,248 
322,091,208 

23,891,377 
11,744,036 

1,548,700,572 

Excess of 
expor t s over 

impor t s . 

$165,228,415 

291,651,202 

456,879,617 

Excess of 
impor t s over 

expor t s . 

$420,528,672 
.530,197,307 
180,570,490 
20,972,930 

94,977,065 
667,356,920 
173i347,594 

.2,087,950,978 

SILVER. 

1914 
1915 • 
1916 
1917 
1918 
1919 
1920 . 
1921 
3922 (8 m o n t h s ) - . - . . 

Tota l , 8 years and 8 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 
46,793,050 

504,928,386 

$51,603,060. 
53,598,884 
70,595,037 
84,130,876 

252,846,464 
239,021,051 
113,616,224 

' 51,575,399 
42,291,006 

959,278,001 

$25,643,873 
19,114,930 
38,331,748 
30,790,399 

181,470,765 .̂  
149,611,033 
25,556,183 

470,518,931 

$11,667,272 
4,502,044 

16,169,316 

Stock of money in the United States, in the Treasury, in reporting banks, Federal reserve 
banks and in general circulation years ended June 30; 1914 to 1922. 

Year ending 
J u n e 30— 

1914 
1915. 
1916 
1917 
1918 
1919 
1920: 
1921 
1922 

Coin a n d 
other 

money 
i n t h e 

Un i t ed 
S ta tes . 

Mill ions. 
3,738.3 
3,989.4 
4,482.9 
5,408.0 
6,741.0 
7,518.8 
7,894.5 
8,096.0 
8,177.5 

Coin a n d other 
m o n e y in Treas

u r y as assets.1 

A m o u n t . 

Millions. 
336.3 
345.4 
298.2 
268.4 
360.3 
584.2 
489.7 
461.2 
402.5 

P e r 
cent . 

9.00 
8.66 
6.65 
4.96 
5.34 
7.77 
6.20 
5.70 
4.92 

Coin a n d other 
money in report

ing banks.2 

A m o u n t . 

Millions. 
r, 630.0 
1,447.9 
1.472.2 
1.487.3 

882.7 
98L3 

1,047.3 
926.3 
814.0 

P e r 
cent . 

43.60 
36.29 
32.84 
27.50 
13.10 
13.05 
13.27 
11.44 
9.95 

H e l d b y or 
for Federa l 

reserve b a n k s 
a n d agents .8 

A m o u n t . 

Mil l ions. 

386.2 
592.7 

1,280.9 
2,018.4 
2,167.3 
2,021.3 
2,795.2 
3,401.0 

Pe r 
cent . 

9.68 
13.22 
23.69 
29.94 
28.83 
25.60 
34.52 
41.59 

I n general circulation, ex
clusive of a m o u n t s held 
b y repor tmg b a n k s a n d 
Federa l reserve b a n k s . 

A m o u n t . 

Millions. 
1,772.0 
1,809.9 
2,119.8 
2,37L4 
3,479.6 
3,786.0 
4,336.2 
3,913.3 
3,560.0 

P e r 
cent . 

47.40 
45.37 
47.29 
43.85 
5L62 
50.35 
54.93 
48.34 
43.54 

P e r 
cap i ta . 

$17.89 
17.97 
20.69 
22.77 
32.87 
35.67 

0 40.47 
36.21 
32.44 

i Public money in national-bank depositories to the credit of the Treasurer of tbe United States not 
Included. 

2 Includes national banks and all reporting State banks with exception of banks in island possessions! 
«Includes gold reserve held by banks against issues and gold or other funds deposited by banks with 

agents to retire Federal reserve notes in circulation and own Federal reserve notes held by Federal reserve 
banks. 

* Population estimated at 105,869,000 in 1918, 106,136,000 in 1919, 107,155,000 in'1920, 108,087,000 in 1921, 
and 109,743,000 in 1922 



800 REPORT ON THE FINANCES. 

RATES FOR MONEY IN NEW YORK. 

The following table, compiled by the Commercial and Financial 
Chronicle, shows the range of rates for money on the New York 
market for the year ended October 31, 1921. Call loans on the stock 
exchange ranged from 4^ to 6 per cent in^ November, 1921; three 
and one-half to 5 per cent in the following April; dropped to 2f to 
5 per cent iii July, and ranged from 4 to 6 per cent in October. 

Time loans, 60 and 90 day paper, at the beginning of the year 
ranged from 5 to 5^ per cent; in April quotations were 4^ to 4^ per 
cent; in July, 3f to 4^; and in October, 4^ to 5 per cent. 

Time loans, 4 to 6 months paper, ranged from 5 to 5^ in November, 
1921; 4 i to 4 | per cent in April, 1922; 4 to 41 in July; and 4f to 5 per 
cent in October, 1922. 

Commercial paper, 60 to 90 days, double name, and single name 
prime, 4 to 6 months, ranged from 5 to 5f per cent, November, 1921; 
4^ to 4f per cent in April; 3 | to 4 per cent in July; and 4^ to 4 i in 
October, 1922. 

Range of rates for money in the New York market, year ended^October 31, 1922. 

Novem
ber . 

Decem
ber . J anua ry . Febru 

ary . March. April." 

Call loans , s tock exchange : 
R a n g e 

T i m e loans:» 
60 d a y s 
90 days 
4 m o n t h s , 
5 m o n t h s . . . ' . , 
6 m o n t h s , 

Commercia l pape r : 
Doub le n a m e s -

Choice 60 to 90 d a y s . - , 
Single names— 

' P r i m e , 4 t o 6 m o n t h s . , 
Good, 4 t o 6 m o n t h s . . . 

5 -b^ 
5 - 5 ^ 
5 - 5 i 
5 -bh 
5 -bh 

5 -5-J 

5 -5f 
5-i-6 

4 ^ 6 

5 -5 ' -
5 - 5 i 
5 - 5 i 
5 - b \ 
5 - 5 } 

5 - 5 i 
5^5i ' 

3 -6 

4h-bi 
4h-b\ 
4h-b'k 
4 ^ 5 1 
4h-bk 

4 i -5 i 

4-J-5-i 
4^5-i: 

4 -6 

4 ^ 5 
4 ^ 5 
4 ^ 5 
4 ^ 5 
4 | -5 

4 | -5 

4^-5 
5 - 5 i 

Z - b h 

4 ^ 5 
4 ^ 5 
4 ^ 5 
4 ^ 5 
4i^5 

4h-b 

4^-5 
4 F 5 i 

3 i -5 

4i-4^ 
4^-4^ 
4 h - ^ 
4 i -4 i 
4 ^ 4 ^ 

4.V-4i 

4 M i 
41-5 

1922 

May. J u n e . J u l y . Augus t . Septem
ber . October. 

Call l0£^ns, s tock exchange : 
R a n g e 

T i m e loans: i 
60 d a y s . . . . . . 
90 d a y s 
4 m o n t h s 
5 m o n t h s 
6 m o n t h s . , .-

Commercial pape r : 
Doub le names— 

' Choice 60 t o 90 d a y s . . 
Single nanies— 

P r i m e , 4 t o 6 mon ths . 
Good, 4 to 6 m o n t h s - . 

4 - 4 \ 
4 - 4 i 
4 -4^ 
4 - 4 ^ 
4.-4^ 

2£-5^ 

4 1̂ 4̂  
4 - 4 \ 
4 -4h 
4 - 4 ^ 
4-l-4i 

4i-4.^ I 4 -4,i: 

4^4^ 
4'\-4^ 

4 -4-} 
4 i -4 i 

25-5 

3 ^ 4 i 
3^4'.} 
4 -4'> 
4 - 4 i 

4^ 

3^-4 

3^4 
4 i 

31-4^ 
3 ^ 4 i 
4 - 4 ^ 
4 - 4 ^ 
4 i -4* 

3J-4 
4 -4 i 

3*-6 

4|-4i-
4i-4i-
4i -5 
4 ^ 5 
4 ^ 5 

3^4^ 

3 h 4 h 
4 ^ 4 ^ 

4 -6 

4i-5 
4 ^ 5 
4-^5 
4^-5 
4f-5^ 

4i-4^ 

4i-4^ 
4 ^ 4 i 

. 1 These ra tes are for loaris pn m i x e d coUateral. 
r a n g e at abou t one-fourth.of 1 per cent h igher . 

Loans against exclusively indus t r ia l collateral usual ly 



COMPTROLLER OF THE CURRENCY. 801 

Fluctuations in the rates for bankers' sterling bills, monthly from 
November, 1921, to October 31, 1922, inclusive, are shown in the fol
lowing statement, also^ furnished by the Commercial and Financial 
Chronicle. 

Bates for sterling bills. 

D a t e . 

1921. 
N o v e m b e r . . . 
D e c e m b e r . . . . 

1922. 
J a n u a r y 
F e b r u a r y 
March 

60-day. 

3 8 4 ^ 3 9 8 ^ 
399^422} 

415 -425H 
425}-441^ 
424}-442i!f 

Sight. 

390f -400^1^ 
401i -424-} 

417 -427-M 
427A -443i 
426H-444^ 

Cable . 
transfers. 

391J -401^1^ 
402} -424f • 

417i -4285 
427J T444f, 
427TV-444^^ 

Date . 

1922. 
>^priL..-
May 
J u n e 
Ju ly 
Augus t 
S e p t e m b e r . . . 
October 

• ;60-day. 

435} -4401 
440 -444f 
434} - 4 4 ^ s 
438} -444i 
442} -447H 
434^ -445f 
436H-446-I 

Sight. 

437i -442 | 
442. 1444-5 
437-i. ^ 4 b l ^ 
441} -446 | 
443 | -449-^ 
436^ -447f 
438-j2^447i 

Cable 
transfers. 

4371 -442f 
4423- _445i 
437| - 4b l i s 
441 | - 4 4 6 | 
444} - 4 4 9 ^ 
436| -4471 
4 3 8 T ^ 4 4 8 | 

A comparison of the range of rates for call loans, 60-day time loans, 
and two-name commercial paper loans in New York, annually from 
19l3 to 1922, is shown in the s:tatement following. 

14263—F1I922 51 



Range of rates for money in New York annually, 191S to 1922. 

Call loans 
Time loans (60 

days) 
C o m m e r c i a l 

(2-name) 

Call loans 
Time loans (60 

aays) 
C o m m e r c i a l 

2-name) . . 

1913 

Range 
for 

January. 

2^6 

3i-5i 

4i-6 

High. 

10 

6 

• 6^ 

Low. 

1 . 

2i 

4J 

Range 
for De
cember. 

2^8 

4F5i ' 

5J-6 

1918 

Range 
for 

January. 

2^6 

5-6 

6i-5 | 

High. 

6 

6 

6 

Low. 

2 

5 

5J 

Range 
for De
cember. 

3 H 

5^6 

5 M 

1914 

Range 
for 

January. 

IHO 

2i-5 

4-51. 

High. 

10 

8 

7 

Low. 

2 

3i 

Range 
for De
cember. 

2^5 

3^4i 

4 -5 

1919 

Range 
for 

January. 

31-6 

5 -5i 

5 -5f 

High. 

30 

7 

6 

Low. 

2 

5 

5 

Range 
for De

cember. 

5^25 

6 - 7 

5 F 6 

1915 

Range 
for 

January. 

1^3 

2^3i 

3 M 

High. 

3 

3^ 

4 

Low. 

1 

2i 

2f 

Range 
for De
cember. 

2i-2^ 

3 -3 i 

1920 

Range 
for„ 

January. 

6-20 

7- 8 

6 

High. 

25 

8̂  

8 

Low. 

5 

7 

6 

Range 
for De
cember. 

6 -7 

7-7^ 

7^8 

1916 ' 

Range 
for 

January. 

1^3 

2i-2J 

3-3 i 

High. 

15 

4^ 

4i 

Low. 

l i 

2i 

3 

Range 
for De
cember. 

2^-15: 

4 - 4 ^ 

3 F 4 i 

1921 

Range 
for 

January. 

6 -8 

6-7 i 

' 7i-8 

High. 

. 9 » 

n 
8 

Low. 

3i 

5 

5 

Range 
for De
cember. 

4^6 

5-5 i 

5-5 i 

1917 

Range 
for 

January. 

1^3 

2^4 

3i-4i 

High. 

10 

5f 

Low. 

3i 

Range 
for De
cember. 

3 -6 

5J-5i 

5i-5f 

1922 

Range 
fo'r 

January. 

3 -6 

4^51 

32-4 

High. 

5i 

Low. 

2 | 

3f 

31 

Range 
(to 

Oct.). 

4 -6 

4^5 

4^4i 

00 
o 
to 

O 
w 
H 

O 

w 
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DISCOUNT AND INTEREST RATES. 

In the table following, appearing in the Federal Eeserve Board 
Bulletin of October, are presented actual discount and interest rates 
prevailing during the 30-day period ended September 15, 1922, in the 
various cities in which the several Federal reserve banks and their 
branches are located. 



Discount and interest ratei prevailing in various centers during SO-day period ended September 15, 1922 ('). 00 

o 

Dis
t r ic t 
No . 

Ci ty . 

P r i m e conimercial p a p e r . 

C u s t o m e r s ' . . 

30 t o 60 
d a y s . 

4 to 6 
m o n t h s . 

Open m a r k e t . 

30 to 60 
days . 

4 t o 6 
m o n t h s . 

I n t e r b a n k 
loans . 

B a n k e r s ' acceptances , 
60 t o 90 d a y s . ' 

Indorsed . U n i n 
dorsed. 

Collateral loans—stock exchange. 

D e m a n d . 3 m o n t h s . 3 t o 6 
m o n t h s . 

Cat t le 
loans . 

Secured b y 
warehouse] 
receipts . 

Ord ina ry 
loans t o 

cus tomers 
secured b y 

L ibe r ty 
b o n d s . 

1 . . 
2 . , 

3.. 

4. . 

5 . . 

6. . 

7., 

8., 

9., 

10 

1 1 . 

12. 

Bos ton 
N e w Y o r k 2 
Buffalo 
P h i l a d e l p h i a . . . 
Cleveland 
P i t t s b u r g h 
Cincinnat i 
R i c h m o n d - . . - . 
Ba l t imore 
A t l an t a 
B i r m i n g h a m . . . 
Jacksonvil le 
New O r l e a n s . . . 
Nashvi l le 
Chicago 
Det ro i t 
S t . Louis J. 
Louisvi l le . 
Memphis 
L i t t l e R o c k 
MinneapoUs 
Helena 
K a n s a s C i t y 
O m a h a 
Denver 
Ok lahoma City. 
Dallas 
E l P a s o 
H o u s t o n 
San F ranc i sco . . 
P o r t l a n d 
Seat t le 
Spokane 
Salt L a k e C i t y . 
Los Angeles 

H . L . 
4 i 
4 
5 
4 
4 i 
5 
5 
5 
4§ 

î  
» 6 
7 6 
7 i 5 
8 6 
6 4^ 
6 5 
6 4 
6 5 
6* 6 
8 6 
5 i 4 i 
8 7 
7 4^ 
6i 5 
8 5 

C. 

^̂  , 
4 i - 5 
6 
6 
6 
6 
6 
5 i 
6 
6-7 
7 
5^61 
7 
5 
5^ 
5 
6 
6 
6-7 

f 
6 
6 
6 
7 5 6 

7 5 
6 5 
8 5 
8 6 
8 5 
8 6 

10 4^ 

L . a . 
4 i 4 i 
4 4 i -5 
5 6 
4 5 
5 6 
5 6 
5 i 6 
5 6 
4 i b i 
4 i 6 
4 ^ 6 - 7 
6 7 
5 6 
6 7 
4} 5 
5 5J 
4 - 5 ^ 
5 6 
6 6 
6 6-7 
5 5 
7. 8 
5 6 
5 6 
5 6 
6 7 
5 6 
8 8 
6 6 
5 6 
6 7 
6 7 
6 8 
6 7 
4 i 5 i 

H . L . C. 
4 i 4 4 \ 
4 i 4 4-4il 
5 4 ^ 5 
4 \ 4 4 \ 

H . L . 
4 i 4 i 
4 ^ 4 
5 4h 
4 \ 4 

C. 

^̂  , 
4-4i 
5 
4 i 

4^ 4i 4 \ 
6 5 5i 
4^4 4^ 

8 2 2̂ 6 
5 4 4 
n 4h 4H 

4̂  4\ 4\ 
4| 4 4 
5 4 4^ 
4i 4 \ 4i 

4i 4\ 4\ 
6 5M 
4i 4i 4J 

8 2 2-6 
5 4 4 
n 4̂  4î 6 

4} 4 4\ 

4h 4 4i 
4| 4J 4} 

5 4 i 5 
4J 4 4 
7 7 7 
5i 4 \ 4 i 
5 4 4 \ 
4h 4 4 \ 
5 4 5 
6 6 
b \ 4 41 

5 4 i 
5 4 | 

5 4 
4M 

10 

L . 0 . 
4 ^ 4 ^ 
4 4 ^ 5 
5 6 
4 i 
5 6 
6 6 
5 5-5§ 
4 ^ 6 
5 5} 
41 6 ' 
5 6-8 
6 6 
5 6 
6 6 
5 b\-bl\ 
bh 6 
5 5J 
5 6 

5 
7 

7 5 
[ 5 

6 
6 

6 | 6 

5i 
7 
6 
6 
6-7 

4 i 4 4 
4 i 4 4 \ 
5* 4 4* 
4* 4 4 | 

4 \ 4 
4 i 4 
6 4 
4 \ 4 

7 4 5 6 4 4f 

4§ 5 
5 6 
6 7 
6 6 
6 7 
6 6 
5 6 

H . L . C. 
3 3 3 
3 ^ 3 i 

H . L . C. 
3 i 3 3 
4^ 3 3-3i 

3i 3 3 i 
4 4 4 

3i 3J 3i , 
6 4 i 4 ^ 5 
3 i 3 i 3 i 
4 4 4 

6 6 6 
7 3J 3^61 

6 6 6 
7 5 ^ 

4 ^ 4 ^ 
6 3 
7 5 
6 4 i 
7 6 
6 5^ 
6 5 
6 3§ 
5 | 5 
7 5 
8 5 
8 6 
8 4 

4-5 
6 
4 i 

5 ^ 6 
6 
5 i 
6 
5-6 
7 

4J 4 \ 4 \ 
Z\ 3 3 i 3 i 3 3 i 

3 i 3 3 4 3 i 3 i 

6 4 \ 
6 4^ 
6^ 4 
6 5 
6 6 
7 6 
5 i 5 
4 ^ 4 ^ 
7 5 

4 ^ 5 J 
6 
5 i 

H . L . 
bh 5 
6 4 i 
7 5 
6 4§ 
7 6 
6 5i 
6 5i 
6 5 
6 5 
8 5 
8 5 
7 6 
8 5 
8 6 
6 4 \ 
6 5 
6Mi 
6 5 
6 6 
8 6 
5 i 5 

C. 

4}-5 
6 
5 
6 

6 -
5 i 
6 
6-8 
7 
6-6: 
7 
5-5*1 
5 i ' 
5^ 
6 
6 
7-8 
5 

H . L . C. 
5§ 5 5 i 
6 4 \ 4 i -6 | 
6 5 6 ' 
6 4 i 5 
7 6 6 
6 5 i 6 
6 5^6 
6 5 6 
6 5 5* 
8 5 6 
8 2 2-7 
7 6 7 
7 i 5 6-6i| 
8 6 7 
6 4^ 5-5̂ 1 
6 4^-5^ 
6 4 i 5^ 
6 5 6 
6 6 6 
8 6 l- \ 
6 5 5 i 

H . L . C. H . L . C. 

H 3 3 | 
7 3 § 3 | 
7 3 5^ 

3^3 3 i 

4 i 6 
5 6 
6 8 
6 7 

7 6 6 

4 3 3J 3f 3 n 

7 5 
6 5 
8 4^ 
8 6 
8 6 
8 7 
8 4^ 

5 6 
4h 6 
5 6 

7 
7 

10 
8 5 6^ 

10 8 8 
7 5 6 
6^ 5 bh 
8 4 6 
8 6 7 . 
8 6 7 
8 7 7 
8 5 61 

6' bh bh 

8 ' " 5 " 6 " 

8 5 
8 6 
5^ 5 
6 6 
6 i 5 
6 5 ' 
6 6 
8 7 
6 5 

6 
5 6 
6 6 

5f 
6 . 
6 
7 
6-6^ 
7 . 
5 

•6 
6 
6 

8 5 
10 8 
7 
6 
7 

6 6-7 
6 6h 
5^6 -7 
6 8 

7 

I* 
6 

7 7 

6 i 7 

6 7 
7 7 
7 7 

7 5 6 
6 5i 6 
8 6 7 
8 6 7 
8 6 8 

•8 7 7 
10 6 6 i 

^ . i . C. 
b 4h4h 
5 4 4 i -5 
6 5 6 
6 4^ 5 
6 5 6 
6 6 6 
6 5 5-5§ 
6 5 6 
6 5 5 i 
8 4 i 6 
8 6 6-7 
7 6 6 
7. 5 5 ^ 6 
7 6 6 
6 4 &-bh 

6 4 5 i 
6 5 6 
6 6 6 
8 7 
5 i 4 i 5 
8 ' 8 8 
8 6 6 
7 5 6 
8 5 6 
.0 6 7 
8 6 6 i 

6 
5i 
7 
7 
7 
6 

8 5 i 6i 

O 

O 

W 

O 

C/2 

1 A compar ison of d iscount a n d in te res t ra tes prevai l ing dur ing t h e 30-day period ended September 15 a n d t h e 30-day period ended Augus t 15, shows ve ry l i t t le chapge . T h e o n l y 
declines of a n y impor t ance are i n p r i m e commercia l p a p e r to cus tomers , i n t e r b a n k loans, and indorsed banke r s ' acceptances . Compared w i t h t h e corresponding period las t year , all 
ra tes con t inue t o be lower. \̂  . . ' 

2 R a t e s for d e m a n d paper secured b y p r i m e b a n k e r s ' acceptances, h igh 4^, low 3, cu s tomary 3J -4 . . 
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MONETARY STOCKS IN THE PRINCIPAL COUNTRIES OF THE WORLD. 

[Omitted here, but to be found on p . 636 of this volume.] 

NEW YORK CLEARING HOUSE. 

The transactions of the New York Clearing House for the year 
ended September 30, 1922, which comprises a membership of 43 
banks with capital of $288,100,000, show an increase in the amount of 
clearings, although nine banks withdrew from membership during 
the year. The total clearings for the year ended September 30, 1922, 
were $213,326,385,752| compared with $204,082,339,000 for the y^ar 
ended September 30, 1921. The average daily clearings during the 
year ended September 30, 1922, were $706,378,761, compared v^ith 
$673,539,074 during the year ended September 30, 1921, while the 
average daily balances for the. years 1922 and 1921 were $69,64^,619 
and $68,845,693, respectively. The percentage of balances to clear
ings for the year 1922 was 9.86 compared with 10.22 for 1921. ' 

The clearing-house transactions of the Federal Reserve Bank of 
New York for the year ended September 30, 1922, are shown in the 
following statement, and in the appendix to the report of the Comp
troller of the Currency volume, statements showing the exchanges of 
the clearing houses of the United States for years ended September 
30, 1921 and 1922, and the»transactions of the New York Clearing 
House Association for a period of 69 years, or since 1854, furnished 
through the courtesy of Manager W. J. Gilpin of the New York Clear
ing House Association, appear: 

Clearing-house transactions of the Federal Reserve Bank of New York for the year ended 
September 30, 1922. 

" Debit exchanges $2, 933, 962,838. 99 
Credit exchanees: 18, 839,142, 319 91 
Credit balances 15, 905,179,480. 92 

CLEARING-HOUSE ASSOCIATIONS IN THE UNITED STATES. 

Evidence of increased activities in connection with the enormous 
business transacted by the clearing houses of the United States is 
shown by the comparative statement of the exchanges of these clear
ing houses for the years ended September 30, 1921 and 1922, referred 
to in the preceding paragraph. 

Although the number of associations was decreased from 216 in 
1921 to 204 in 1922, the aggregate clearings during the year ended 
September 30, 1922, were $380,492,992,000, or an increase of 
$5,667,611,000 over the clearings for the year ended September 30, 
1921. 

In connection with the activities of the clearing houses throughout 
the United States for the year ended September 30, 1922, it is mter-
esting to note, by reference to the following statement, the volume of 
transactions of the clearing houses in the 12 Federal reserve bank 
cities, and in other principS cities throughout the country where the 
transactions amounted to one billion dollars or more, that the net 
increase in the clearings of associations in the 12 Federal reserve bank 
cities for theyear ended September 30,1922, over September 30,1921, 
was $7,012,825,000, while the reduction in the transactions of asso-
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ciations in 16 other principal cities was $1,391,287,000. The trans
actions of associations in 176 other cities, however, were increased 
during the year ended September 30, 1922, $46,073,000. 

Comparisons of the transactions of clearing house associations in the 12 Federal reserve 
,banh cities and in other cities vrith transactions of !̂  1,000,000,000 in the years ended 

• Sept. SO, 1921 and 1922. 
[In thousands of dollars.] 

Clearing house at— 1921 1922 Increase. Decrease, 

Boston,.Mass.. 
New York, N . Y 
Philadelphia. Pa 
Cleveland, Ohio 
Richmond, Va 
Atlanta, Ga 
Chicago, 111. 
St. Louis, Mo..• 
Miimeapohs, Minn 
Kansas City, Mo 
Dallas, Tex '. 
San Francisco, Cahf...: 

Total 12 Federal reserve bank cities 

Other cities: 
Pittsburgh, Pa 
Detroit, Mich : 
Los Angeles, Calif 
Baltimore, Md 
Cincinnati, Ohio 
New Orleans, La 
Omaha, Nebr •. 
Buffalo, N . Y 
St. Paul, Minn 
Portlana,-Oreg. 
Seattle, Wash 
Milwaukee, Wis 
Denver, Colo 
Oklahoma City, Okla 
Houston, Tex 
Louisville, Ky 

Total of 16 other principal cities 

Total... 
Total all other cities (176)j 

Grand total of all cities (204) 

14 
204 
2i: 
5 
2! 
2, 

27, 
6: 

932,519 
082,339 
392,098 
329,087 
224,552 
305,292 
399,814 
494,752 
858,960 
274,866 
344,714 
909,332 

15,630,440 
213,326,386 
21,514,198 
4,732,214 
2,214,589 
2,101,402 
^7,102,207 
6,587,896 
3,266,626 
6,728,345 
1,300,253 
7,056,594 

697,921 
9,244,047 

122,100 

93,144 

147,262 

304,548,325 311,561,150 10,304,474 

685,979 
•887,555 
152,228 
074,724 
974,869 
391,297 
094,297 
916,450 
843,739 
599,518 
577,323 
500,031 
623,221 
288,165 
287,500 
249,357 

6,538,949 
5,074,622 
4,850,147 
3,830,961 
2,888,682 
2,266,898 
1,897,986 
1,908,737 
1,586,498 
1,563,491 
1,750,315 
1,512,244 
1,523,239 
1,083,736 
1,200,712 
1,277,749 

187,067 
697,919 

172,992 
12,213 

28,392 

42,146,253 40,754,966 l,098j583 

346,694,578 
28,130,803 

352,316,116 
28,176,876 

11,403,057 
2,041,230 

374,825,381 380.492,992 13,444,287 

596,873 
9,963 

203,890 
297,607 

592,334 
1,546,521 

44,461 

3,291,649 

1,147,030 

243,763 
86,187 
124,399 
196,311 
7,713 

257,241 
36,027 

99,982 
204,429 
86,788 

2,489,870 

5,781,519 
1,995,157 

7,776,676 

BANKS IN THE DISTRICT OF COLUMBIA. 

On June 30, 1922, there were 72 banks or institutions doing a 
banking business in the District of Coluinbia, under the supervision 
of the Comptroller of the Currency. The aggregate capital of 
these institutions was $21,614,000, the total individual deposits 
$200,567,075, and aggregate resources $268,376,755. The increase 
in the capital of these institutions during the fiscal year was $649,000, 
the increase in individual deposits $15,916,075, and the increase in 
resources $21,055,755. 

Information referred to with respect to each class of institutions 
s shown in the following statement: 
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Num
ber. Capital. Individual 

deposits.! 
Aggregate 
resources. 

National banks 
Loan and trust companies 
Savings banks 
Building and loan associations 

Total 

$7,677,000 
10,400,000 
3,537,000 

$82,166,000 
56,874,000 
30,972,000 

2 30,555,075 

8118,249,000 
77,566,000 
37,683,000 
34,878,755 

72 21,614,000 200,567,075 268,376,755 

1 Amount due to banks not included. 2 Share payments mainly. 

EARNINGS, EXPENSES, AND DIVIDENDS OF SAVINGS BANKS AND 

TRUST COMPANIES IN THE DISTRICT OF COLUMBIA. 

Evidence of a prosperous year for savings banks and trust com
panies in the District of Columbia is manifested by a comparison of 
the earnings, expenses, and dividends of these banks, shown in the 
following statement for fiscal years ended June 30, 1921 and 1922. 

In the fiscal year ended'June 30, 1922, the gross earnings of these 
banks amounted to $6,754,000, and show an increase of $312,000 over 
gross earnings for the prior year. Interest and discount collected 
amounted to $5,272,000, as conipared with $5,258,000 for the previous 
year. Profit on foreign exchange, commissions, and earnings from 
insurance premiums, etc., amounted to $169,000, compared with 
$98,000 for 1921; while exchange and collection charges were $4,000 
in excess of the amount earned in the previous year, and amounted 
to $25,000. 

The expenses of these banks during the year amounted to 
$4,783,000, an increase of $346,000 over the previous year. The 
largest item charged against expens'e was on account of interest on 
deposits, amounting to $1,695,000, and the next largest item was 
incident to salaries and wages paid, to the amount of $1,514,000. 
Interest and discount pn borrowed money amounted to $63,000. 
Taxes were paid to the amount of $623,000 and other miscellaneous 

•expenses totaled $888,000. Net earnings for the year, with the 
addition of $110,000 recovered on charged off assets amounted to 
$2,081,000, compared with $2,050,000 for the previous fiscal year. 

During the last year $155,000 was charged off by these banks on 
account of loans and discounts, $135,000 on account of bonds and 
securities, $7,000 on account of foreign exchange and other losses to 
the amount of $136,000, maldng a total of $433,000, which amount 
deducted from the net earnings of $2,081,000 leaves a net addition to 
the profits of these banks of $1,648,000, or $207,000 in excess of the 
net addition to profits during the prior year. 

The amount of dividends declared during the fiscalyear ended 
June 30, 1922, was $1,092,000, compared with $1,037,000 for thefiscal 
year ended June 30, 1921. 
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[In thousands of dollars.] 

J u n e 30, 
1921, 

33 b a n k s . 

J u n e 30, 
1922, 

.35 b a n k s . 

Capital stock 1 ' 
Totiil surplus fund .' ' . . - . . . . 
Diy idends .declared . . ; • . . . . . , . . - - . . - , . . - . •. — 

Gross earnings: 
(a) In teres t and discount . . - . . - . 
(/)) Exchange and collection charges -. ; 
(c) Foreign exchange profits ' ^ 
((?) Commissions and earnings from insurance p r e m i u m s and the negotia

tion of real estate loans '. : 
(e) o t h e r earnings- .̂  -

Total . . 

Expenses paid: . . ^ 
(a) Salaries and wages ! . 
(6) In teres t and discount on borrowed m o n e y -. 
(c) In teres t on deposits .1 ' 
id) T a x e s . - . : . -
(e) Contr ibut ions to American Nat iona l R e d Cross. 
( / ) o t h e r expenses : -

To ta l . 

N e t earnings dur ing t h e year 
Recoveries on charged-oift assets -

To ta l . 

Losses charged off:. 
(a) On loaris and d i s c o u n t s . . 
(b) On bonds , securities, e tc-
(c) Other losses '. 
.(d) On foreign exchange 

Tota l 

N e t addi t ion to profits dur ing t h e yea r . 

13,372 
6,108 
1,037 

5,258 
21 
14 

84 
1,065 

6,442 

1,411 
101-

• 1,644 
597 

684 

4,437 

2,005 
45 

425 
97 

1 

609 

1,441 

13,937 
6,567 
1,092 

5,272 
25 
39 

130 
1,288 

6,754 

1,514 
63 

1,695 
- 623 

888 

1,971" 
* 110 

2,081 

155 
135 
136 

7 • 

433 

1,648 

B U I L D I N C J A N D L O A N A S S O C I A T I O N S I N T H E D I S T R I C T O F C O L U M B I A . 

On June 30, 1922, there were 22 building and loan associations in 
the. District of Columbia, with aggregate resources of $34,879,000, 
the activities of which are under the supervision of the Comptroller 
of the Currency,, in accordance with the provisions of the act of 
March 4, 1909. » 

Reports for the 6 months period ended June 30, 1922, show that 
these associations had borrowing members to the number of 13,'501, 
compared with 12,786 for the six months ended June 30, 1921, and 
nonborrowing members to the number of 35,754, compared with 
34,873 last year. The rate of interest paid by borrowing members 
for accommodations extended was 6 per cent. The total operating 
expenses for the six months ended June 30, 1922, were $185,200.89, 
of which amount $110,973.25 was on account of salaries paid officers 
and other emplo37ees. These items of expense compare with 
$182,162.46 and $103,598.24, respectiyely, for the 6 months period 
ended June 30, 1921. Fifteen associations operate on the permanent 

Slan, 6 on the serial plan, and 1 operates on the terminating plan. 
Nineteen associations require installment payments of $ l , two asso

ciations, $2, and one association, $2.50. 
Supplementary reports received from these associations show that 

during the year ended June 30,1922, loans to the amount of $1,434,000 
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were made in connection with 279 transactions incident to the build- -
ing of homes; 2,508 loans amounting to $8,610,000 were made for 
.the purpose of purchasing homes already built; and 525 loans, 
amounting to $387,000, were made for the purpose of enablmg 
persons accommodated to make improvements on real estate already 
acquired. 

By reference to the following statement it will be noted that the 
loans of these associations have increased since June 30, 1909, from 
$13,511,587 to $33,233,000 June 30, 1922; installments on shares 
have increased in this period from $11,9,96,357 to $30,506,000 and 
aggregate resources from $14,393,927 to $34,879,000: 

Yelr. 

JuneSO— 
1909. : 
1910 : 
1911 . . 
1912 
1913 . - . - . 
1914 '. 
1915 • 
1916 
1917 . . . . . 
1918 

. 1919 . . 
1920 • 
1921 . . . . . . . . . . . 
1922 

N u m b e r 
of asso

ciations. 

22 
19 
19 
20 
20 
20 
20 
19 
19 
20 
20 

• 21 
24 
22 

Loans. 

$13,511,587 
14,415,832 
14,965,220 
16,004,700 

, 17,398,010 
18,582,1.56 

.19,524,065 
20,186,662 
20,951,089 
21,567,904 
23,654,000 
27,398,000 
29,520,000 
33,233,000 

Installments 
on shares. 

$11,996,357. 
13,213,644 
13,324,217' 

.. 14,529,977 
16,453,044 
17,113,899 
17,866,337 
18,668,808 
19,413,266 
20,252,005 
22,463,000 
25,373,000 
27,593,000 
30,506,000 

Aggregate 
resources. • 

$14,393,927 
. '15,250,731 

16 017 405 
17.'100^293 
18,438,294 
19,029; 260 
20 655 614 
2i;61i;007 
22 264 005 
23,215,027 
25,699,000 
29,322,000 
31,683,000 
34,879, OOO 

BANKS OTHER THAN NATIONAL. 

STATE ( C O M M E R C I A L ) BANKS. 

The returns with respect to the condition of State (commercial) 
banks as of June 30, 1922, show a reduction in the number of report
ing banks during the year, or since June 30, 1921, of 643 banks with 
an incident reduction of $1,134,693,000 in aggregate resources. 

Loans and discounts declinied during the.year to $7,934,123,000, 
the decrease since June .30, 1921, amounting to $1,136,835,000. 
Overdrafts were reduced by $8,018,000 and amounted to $60,225,000. 
Investments were reduced from $2,438,057,000 June 30, 1921, to 
$2,304,891,000 June 30, 1922. 

Banking houses, furniture, and fixtures amounted to $328,767,000, 
compared with $330,p05,000 June 30, 1921, while other real estate 
o^^med was reported to. the amount of $72,761,000, the increase for 
the year being $17,417,000. The amount due these banks from other 
banks anc] bankers, including laAvful reserve with Federal reserve 
banks, of member banks, and from so-called '^reserve agents' ' of 
banks not members of the Federal reserve system, was $1,443,117,000, 
showing an increase over the amount due June 30, 1921, of $49,334,-
000. Checks and other miscellaneous .cash items, including exchanges 
for clearing house, amounted to $354,874,000, showing an increase 
over the total of these items June 30, 1921, of $76,581,000. Total 
cash on hand was reduced during the year $37,005,000 and amounted 
to $309,584,000. 

Miscellaneous assets were reported to the amount of $256,064,000, 
or $38,237,000 more than on June 30, 1921. 
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Total resources amounted to $13,064,406,000, compared with 
$14,199,099,000 June 30, 1921. 

Capital stock of these banks was $1,014,248,000 and showed a 
reduction since 1921 of $48,797,000. Surplus was likewise reduced 
to the extent of $18,699,000 and amounted to $561,131,000. Undi
vided profits were reported at $210,536,000, compared with $211,-
882,000 in 1921. , / . . . 

The depositdiability.of State (conunercial). banks,to other.banks , 
and bankers was $387,657,006, compared witli $337,373,000 in 1921. 
The liability incident to certified checks and cashiers' checks out
standing was $69,803,000, the reduction during'the year amounting 
to $64,518,000. Individual deposits declined to $10,107,597;000 and 
were $567,870,000 less than last year. United States deposits 
amounted to. only $7,734,000 and showed a reduction during the 
year of $32,285,000. 

The liability of these banks on account of borrowed money repre
sented by notes and bills rediscounted and bills payable was consid
erably reduced during the year. Notes and bills rediscounted were 
reported at $111^,651,000, compared with $257,450,000 in 1921, and 
bills payable were redu(?ed from $560,839,000 to $311,149,000. 

Otherliabilities amounted to $282,900,000 and showed a reduction 
of $55,973,oob during the year.' ' " ' ' 

The following summary shows resources arid liabilities June ,30, 
1922, with classifications of loans and discounts, investments, cash 
on hand, and deposits: - " 

Summary of reports of condition of 18,232 State {commercial) banks in the United States 
and island possessions at the close of business June 30, 1922. 

[In thousands of dollars] 

R^SOU-RCES. , 

Loans and discounts (including rediscounts): 
On demand (secured by collateral other than real estate). 729, 207 

. On demand (not secured by collateral) 95,15'Ĵ  
On time (secured by collateral other than real estate) 523, 225 
On time (not secured by collateral) 556, 269 
Secured by farm land 133, 061 
Secured by other real estate. 967, 865 
Not classified - . . . , 4, 929, 339 

Total : 7, 934,123 
Overdrafts. T 60, 225 
InA^estments (including premiums on bonds): s 

United States GovWnment securities 3.90, 929 . 
State, county, and municipal bonds 220, 551 
Railroad bonds 66, 649 
Bonds of other public service corporations (including 

street and interurban railway bonds) 56, 783 
Other bonds, stocks, warrants, etc 1, 569,979 

Total. . . . . . . : ".. 2, 304, 891 
Banking house (including furniture and fixtures) 328, 767 
Other real estate owned 72, 761 
Due from banks. '. 862,051 
Lawful reserve with Federal reserve banks or other reserve agents 581,066 
Checks and other cash items 231,013 
Exchanges for clearing house 123, 861 
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Oash on hand: 
Gold coin , 12, 939 , 
Silver coin 12, 608 
Paper currency 120, 704 
Nickels and cents 1, 583 
Not classified 161, 750 

Total 309, 584 

Other resources 256, 064 

Total resources: . . . •. : 13,064,406 

LIABILITIES. 

Capital stock paid in •. 1, 014, 248 
•Surplus ' 561,131 
Undivided profits .(less expenses and taxes paid) J ^ . . . 210, 536 
Due to all banks 387, 657 
Oertified checks and cashiers' checks 69, 803 
Indi\ddual deposits (including dividends unpaid and postal savings): 

Demand deposits— 
Individual deposits subject to check 3, 669, 927 
Demand certificates of deposit- 237, 352 
DiAddends unpaid 9, 744 

Timedeposits—^. . 
Sa\dngs deposits, or deposits in interest or savings, de

partment. •. 2, 649, 660 
Time certificates of deposit 1,177,442 

Postal savings deposits 4, 367 
Not classified: 2, 359,105 

Total ' 10,107, 597 
United States deposits (exclusive of postal savings) 7, 734 
Notes and bills rediscounted .̂  I l l , 651 
Bills payable (including advances received from -War Finance Corporation 

and certificates of deposit representing money borrowed) 311,149 
Other liabilities 282,900 

Total , .13 ,064 , 406 

LOAN AND TRUST COMPANIES. 

The returns from loan and trust companies for the current year 
show an increase of 76 in the number reporting over last year. The 
resources of these companies, amounting to $8,533,850,000, likewise 
show an increase over the aggregate for 1921 of $352,758,000. 
The returns from loan and trust companies for the current year, 
however, are more complete than heretofore, which fact is account
able to a certain extent for the increases referred to. 

Loans and discounts were increased from $4,274,581,000 June 
30, 1921, to $4,342,895,000. Overdrafts amounted to $2,603,000, 
compared with $2,541,000 in 1921. Investments in United States 
Government securities and other miscellaneous bonds, stocks, 
and securities were increased during the vear from $1,942,676,000 
to $2,311,101,000. 

Banking houses, furniture, and fixtures were carried at $198,-
267,000, showing an increase over the amount reported in 1921 
of $9,394,000., wlnle other real estate OAvned was carried at $38,424,000, 
compared with $26,163,000 in 1921. . 

Balances due from correspondent banks and bankers were iri
creased from $780,214,000 to $895,922,000 June 30, 1922. Checks 
and other miscellaneous cash items, including exchanges for clearing 
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house, were increased $84,616,000 during the year and amounted 
to $315,381,000. 

Cash in yaiXlts of these companies was less by $55,638,000 than 
a 3^ear ago and totaled $117,079,000. 

Other miscellaneous assets aggregated $312,178,000, compared 
with $562,562,000 in 1921. . 

Capital stock was increased from $515,533,000 in 1921 to $532,-
316,00(), while in this period surplus was increased from $537,947,000 
to . $56,2,731,000 and undivided " profits from $111,614,000 to 
$117,513,000, » 

The deposit liability of these .companies to other banks and 
bankers was $351,547,000, an increase over 1921 of $32,387,000^ 
The liability on account of certified checks and cashiers' checks 
outstanding was $31,109,000 and showed a reduction during the 
year of $112,035,000. A decided increase in the amount of indi
vidual deposits, which rose from $5,611,787,000 in 1921 to $6,495,-
928,000, is noted. United States deposits declined during the year 
from $100,951,000 to $13,800,000. _ , 

The liability for borrowings incident to the rediscount of notes 
and bills and bills payable shows considerable reductions. Notes 
and bills reported June 30, 1921, at $132,778,000 were reduced to 
$42,237,000 and bills payable were reduced in this period from 
$173,186,000 to $61,333,000. Other liabilities amounted to $325,-
336,000, compared with $534,992,000 in 1921. 

The following statement shows the resources and liabilities of 
loan and trust companies Jun^ 30, 1922, with classifications of 
loans and discounts, investments, cash on hand, and deposits: 

Summary of reports of condition of 1,550 loan and trust companies in the United, States 
at the close of business June 30, 1922. 

[In thousand dollars.i 

RESOURCES. 

Loans and discounts (including rediscounts): 
On demand (secured by collateral other than real es ta te) . . . 659, 047 
On demand (not secured by collateral)... . 126, 372 
On time (secured by collateral other than real estate) 288, 544 
On time (not secured by collateral) 597, 816 
Secured by farm land 19,. 804 
Secured by other real estate .474,120 
Not classified 2,177,192 

Total : . . 4; 342, 895 
Overdrafts 2, 60a 
Investments (including premiums on bonds): 

United States Government securities 318, 498 
State, countv, and municipal bonds 87,161 
Railroad bonds.. 248,165 
Bonds of other public service corporations (including street 

and interurban railway bonds) ". 168, 545 
Other.bonds, stocks, warrants, etc ^ 1, 488, 732 

Total 2, 311,101 ^ 
Banking house (including furniture and fixtures) 198, 267 
Other real estate owned * 38,424 • 
Due from banks 327, 886 
Lawful reserve with Federal reserve bank or other reserve agents 568,036 
Checks and other cash items 278, 377 
Exchanges for clearing house 37,004 
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Cash on hand: 
Gold coin 5,576' 
Silver coin ^ 4,498 
Paper currency ,. 54, 577 
Nickels and cents 4,861 
Not classified : 47,567 

Total ^ , 117, P79 

Other resources.! 312,178 

Total resources , - . . . . . : . . . . . . ' 8, 533, 850 

LIABfLITIES. • * 

Cajpital stock paid in.......... 532,316 
Surplus... : . . . . . . . 562, 731 

'Undivided profits (less expenses and taxes paid). .̂  117,5l3 
Due to all banks ^ . . . . . . . . . . . . . \ . . . . . . . . . . . . . . . . . . . . . . . . . . ' 351', 547 
Certified checks and cashiers' checks. . ' . : . . . . . . 31,109 
Individualdeposits (including dividends unpaid and postalsavings): 

Demand deposits— . " . ' ; ' ' , . ' 
. ' Individual deposits subi.e'ct to check... ' 2; 053, 254 • 

Demand certificates of deposit.,-.. . . . . . . . : . . , . . , . . 72; 927, 
Dividends unpaid.:. ' 5, 448 • • 

Timedeposits— , . . . . . 
Savings deposits, or deposits in interest or savings -

department 1, 382, 748 
Time certificates of deposit .;. 136, 768 

Postal savings deposits .\ . 6,041 -
Not classified..., . - . . . . . . * , . . , 2,838,742 ' , 

Total . ' . . . . . . . . 6,495,928 
United States deposits (exclusive of postal savings).. . . . . . . . . . . . . . . . . . . 13,. 800 
Notes and bills rediscounted , 42, 237 
Bills payable (including advances received from War Finance Corporation ' 

and certificates of deposit representing money borrowed) : ^61,333 
Other liabilities ". , 325, 336 

Total liabilities '. , •. 8, 533, 850 

PRINCIPAL ITEMS OF RESOURCES AND LIABILITIES OF LOAN AND. 
TRUST COMPANIES IN JUNE OF EACH YEAR, 1914 TO 1922. • . 

The following table shows the number of trust companies and prin
cipal items of resources and liabilities on or about June 30 of each 
year from 1914 to 1922, inclusive. 

[In millions of dollars.] , 

Year. 

1914 
1915 
1916 
1917 
1918 . : 
1919 
1920 
1921 
1922 -

Number. 

1,564 
1,664 
1,606 
1,608 
1,669 
1,377 
1,408 
1,474 
1,550 

Loans. 1 

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 

Invest
ments. 

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 

Capital. 

4(52.2 
476.8 
475.8 
505.5 
525.2 
450.4 
475.7 
515.5 
532.3 

Surplus 
and 

profits. 

564.4' 
577.4 
605.5 
641.8 
646.9 
588.6 
612.1 
649.5 
680.2 

. AU 
deposits. 

4,289."l 
4,604.0 
5,732.4 
6,413.1 

' 6,493.3 
6,157.2 
6,518.0 
6,175.0 
6,861.2 

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 

1 Includes overdrafts. 
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STOCK SAVINGS BANKS. 

Information relative to stock savings, banks is more complete for 
the current year than that heretofore received, the number of these 
banks, according to the returns, being increased from 978, with re
sources of $557,910,000 June 30, 1921, to 1,066, with resources of 
$1,583,922,000 June 30, 1922. 

Loans and discounts were increased during the year $621,723,000' 
and ainounted. to $1,051,310,000. Overdraits were increased from 
$361,000" to $498;000. ' - , 

Investments of these banks, amounting to $325,687,000, show an 
increase of $267,910,000 over the amount reported in 1921. Banking 
houses, furniture, and fixtures carried at $14,611,000, June 30, 1921, 
were reported at $43,770,000 June 30, 1922, while other real estate 
owned was increased from $1,500,000 to $6,837,000. Balances on the 
books of other banks and" bankers to the credit of stock savings 
banks were greater by $74,237,000 than a year ago, and amounted to-
$116,382,000. ChecKs and other miscellaneous cash items, including 
exchanges for clearing house, amounted to $6,576,000, compared with 
$391,000 in 1921. Cash in the vaults of these banks was increased 
from $11,013,000 in 1921 to $28,001,000. 

Other resources show an increase during the year of $4,336,000 and 
amounted to $4,861,000. 
...-Capital stock was $79, 850,000, or $39,948,000 greater than in 1921. 
Surplus funds aniounted to $41,180,000 compared with $19,210,000 
a year ago, and undivided, profits of $18,995,000 show an increase in 
this period of $9,779,000. 

Balances due to other banks and bankers were increased from 
$393,000 to $1,336,000, and the liability for certified checks and cash
iers' checks outstanding was increased from $226,000 to $557,000 
during the year. Individual deposits were increased from 
$442,851,000 in 1921 to $1,401,742,000, while United States deposits 
show an increase of $3,626,000 over the amount reported in 1921. 

Notes and bills rediscounted show a reduction of $25,000 during 
the year, and amounted to $61,000, and the liability for bills payable 
was reduced from $40,411,000 to $29,355,000. Other liabilities 
amounted to $7,110,000, and were $1,605,000 greater than on June 
30, 1921. 

The resources and liabilities of stock savings banks, with classifica
tions of loans and discounts, investments, cash and deposits, June 
30, 1922, also a comparative statement of the number of stock savings 
banks in each State, the number of depositors, the amount of indi
vidual deposits, the average amount due each depositor, and the 
per cent rate of interest paid for years ended June 30, 1921 and 1922, 
are shown in the following statements: 
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Summary of reports of condition of 1,066 stock savings banks in the United States at the 
close of business June 30, 1922. 

[In thousands of dollars.] 

R E S O U R C E S . 

Loans and discounts (including rediscounts): 
On demand (secured by collateral other than real estate). '9,884 
On demand (not secured by collateral) 1,153 
Qn tinae (secured by edllateral other than real estate) 3,958 
On time (not secured by collateral).: 13,049 
Secured by farm land. 2,920 
Secured by other real estate ..<>... 573,667 
Not classified : 441,679 

Total 1,051,310 
Overdrafts 498 
Investments (including premiums on bonds): 

United States Government securities 21,414 
State, county, and municipal bonds 5,106 
Railroad bonds ^. 12,518 
Bonds of other public service corporations (including street 

and interurban railway bonds) : 3,116 
Other bonds, stocks, warrants, etc .'%.> 283, 533 

Total ' : ~. 325,687 
Banking house (including furniture and fixtures) 43, 770 
Other real estate owned 6,837 
Due from banks : . . . J. . . . • , ^ 98,188 
Lawful reserve with Federal reserve bank or other reserve agents , ! 18,194 
Checks and other cash items 4,184 
Exchanges for clearing house 1 , 2,392 
Cash on hand: 

Goldcoin.... I l l 
Silvercoin '. 80 
Paper currency... 1,000 
Nickels and cents 
Not classified "... 26,810 

Total -28,001 
Other resources. , 4,861 

Total resources : : 1,683, 922 

LIABILITIES. 
Capital stock paid in .• 79,850 
Surplus...' : '• 41,180 
Undivided profits (less expenses and taxes paid) 18,995 
Due to all banks .• .' 1,336 
Certified checks and cashiers' checks 567 
Individual deposits (including dividends unpaid and postal savings): 

Demand deposits— 
Individ!ual deposits subject to check 17,167 
Demand certificates of deposit 495 
Dividends unpaid 65 

Time deposits— - . ^ 
Savings deposits, or deposits in interest or savings depart

ment , 439,016 
Time certificates of deposit 2,950 

Postal savings deposits 4 
Not classified., 942,055 

Total .T~TTT 1,401,742 
United States deposits (exclusive of postal savings) 3,736 
Notes and bills rediscounted ^ . . . . . 61 
Bills payable (including advances received from War Finance Corporation 

ana certificates of deposit representing money borrowed) . . . . . . . 29,355 
Otherliabilities. 7,110 

Totaliiabilities... 1,583,920 



Number of stock savirigs banks, number of depositors, individual deposits, and average deposit account, by States, June 30, 1921 and 

fin thousands of doUars.] 

s ta te . i 

N e w Hampsl i i re 
New Jersey. . ' . . . . 
Pennsylvania - - . - - '. ' 
D i s t r i c t of Columbia . : ' . 
M i c h i g a n . . . . . . : . . -. 
I o w a . . . . " 
W y o m i n g . . i •. -
Oregon. . . . . . . . ' . . . . . . ; 
California: 
U t a h . . 
Nevada .'. 
Arizona. • •. 

- To ta l , U n i t e d States . ' ; . : . : 

1921 -

N u m 
ber of 
banks . 

11 
1 

26 

928 
3 

. 5 

, 3 

...1 

978 

Depos
i tors . 

32,993 
-42,729 

88,568 

893,664 
4,087 
8,422 

45,808 

2,312 

1,118,583 

Deposi ts . 

13,499 
20,905 

27,'102 

358,951 
1,706 

• 3,781 

15,699 

1,208 

44.2,851 

Average 
due each 
depositor . 

409.15 
489.25 

306.00 

-401. 66 
417.42 
448.94 

342.71 

522.49 

395.90 

Pe r cent 
r a t e of 

in teres t 
pa id . 

2 4.00 
3.50 

2 3.00 

4.00 
. 4 : ^ 

3.60' 

3.72 

4.00 

- . ^ 1922 ' : , 

N u m 
ber of 
banks-. 

. 11 
. 1 

1 
' 2 9 

4 
. 3 90S 

3 
6 

4 98 
3 
1 
1 

1,066 

Depos
i tors . 

33,448 
43,900 

3,714 
90,305 
37,887 

874,384 
'2,494 
9,180 

1,736,285 
46,292 

3,.050 ' 
- 5 2,197 = 

2,883,136 

Deposi ts . 

14,030. 
21,-118 
2,012 

•30,972-
„ 9,236 

358,328 
1,665 

" 3;792 
•. 940,833 

15,758 
- 2,793 
6 1,205 

1,401,742. 
• 

• 
Average 
due each 

depositor. 

419.46 
481.05 
541. 73. 
342.97 
243.78 
409.81 

. . 667.60 
•, 413.07 
" 541. 87 

' .340.40 
• 915.74 

548.48 

486.19' 

Per cent 
r a t e of 

interest 
pa id . 

2 4.00 
3.50 
3..00 
3.31 
4.00 
4.00 
4.00 
3.75 

5 4. 00 
3.75 
4.00 
4.00 

o 1 No separate returns received from stock savings banks in any other States. 
2 Generally. ' . 
3 Returns as of June 10,1922: • . 
4 Includes business of branches. 
6 Estimated. ; ' .• . '̂  
6 Includes'^due to banks. 

.00 

05 

hj 
O 
W 
H 
O 

ffi 

> 
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MUTUAL SAVINGS BANKS. 

Returns were received from 619 mutual savmgs banks June 30, 
1922, with resources of $6,351,648,000, showing an increase in the 
number of reporting banks of 4 since June 30, 1921, and an increase 
in resources of $311,527,000. 

Loans and discounts, including overdrafts, were increased from 
$2,809,805,000 to $3,002,746,000. The mvestm.ents of these banks 
amounted to $3,007,293,000 and showed an increase over the amount 
reported in 1921 of $118,322,000. . 

Banking houses, furniture, and fixtures were reported at $49,-
084,000, compared with $46,171,000 in 1921, and other real estate 
owned showed a reduction in this period of $1,070,000, the am.ount 
June 30, 1922, being $10,630,000. 

Balances due from other banks and bankers amounted to $185,-
903,000, the increase during the year amounting to $14,161,000. 
Checks and other miscellaneous cash items, including exchanges for 
clearing house, totaled $1,353,000, and were reduced during the 
year to the amount of $1,346;000. ' ' 

Cash on hand w âs $7,454,000 greater than on June 30, 1921, and 
amounted to $44,883,000. Other miscellaneous assets show a re
duction during the year of $21,848,000 and amounted to $49,756,000. 

The surplus funds of these banks, reported at $366,420,000 in 
1921, were increased to $468,193,000, and undivided profits were 
increased during this period from $79,920,000 to $92,196,000. 

The aggregate deposits of these banks, consisting principally of 
savings deposits, were $5,779,795,000, the amount of increase dur
ing the year being $204,477,000. 

Liabilities incident to notes and bills rediscounted and bills pay
able show a reduction of $101,000 during the. year, and amounted 
to $754,000. .. : , , , . . 

Other liabilities were $10,710,000, compared with $17,608,000 
in 1921. - . : , / . 

The resources and liabilities of these banks June 30, 1922, are 
shown in the following statement, with classifications of loans and 
discounts, investments, cash and deposits: 

. Summary of reports of. condition of 619 mutual savings banks in the United States at the 
close of business June 30, 1922.. 

. [In thousands of dollars.; • . 

R E S O U R C E S . 

Loans and discounts (includijig rediscounts): 
On demand (secured by collateral other than real estate). . . 21,181 
On demand (not secured by collateral) * 4,- 827 
On time (secured by collateral other than real estate) 98, 296 
On time (not secured by collateral) — . . — 51, 603 
Secured by farm l a n d . . . . ' . : . . . 40,232 
Secured by other real estate 906, 313 
Not classified. : .• . ' . . . . . 1, 879,973 

T o t a l . : . . . : .: . 3 , 0 0 1 , 425 ^ 
Overdrafts : . : : . . . . ^ . . . . . . . . . . . . . . . . : . . . . . . : . . . . - 1,321 

14263—FI 1922: 52 
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Investments (including premiums on bonds): 
United States Government securities 477, 421 
State, county, and municipal bonds ; 252, 382 
Kailroad bonds 604, 223 
Bonds of other public-service corporations (including street •. 

and interurban railway bonds) 140, 554 
Other bonds, stocks, warrants, etc..- 1, 532, 713 

• T o t a L . . . . . . . " . . . . - ! 3,007, 293 
Banking house (including furniture and fixtures)...... 49, 084 
Other real estate owned — 10, 630 
Due from banks ., . . : - - - 171, 639 
Lawful reserve with Federal reserve bank or other reserve agents ' 14, 264 
Checks and other cash items 1, 274 
Exchanges for clearing house , .„. - . . 79 
Cash on hand: 

Gold coin. • 929 
Silvercoin 118 
Paper currency 14, 077 
Nickels and cents. 16 
Not classified . 29, 743 . 

Total 44, 883 

Other resources. , 49, 756 

Total resources 6, 361, 648 

• LIABILITIES. 

Surplus. : . - - , . ' 468,193 
Undivided profits (less, expenses and taxes paid) 92,196 
Due to all banks 264 
Certified checks and cashiers' checks " " 24 
Individual deposits (including dividends unpaid and postal 

savings): _ '^ * . * 
Demand deposits— . 

Individual deposits subject to c h e c k . . . . : 41, 549 
Demand certificates of depos i t—' '. 
Dividends unpaid: 653 

Time deposits— -
Savings deposits, or deposits in interest or sa\dng8 

department , •. 5, 686, 603 
Time certificates of deposit. . ' 117 

Postal savings deposits 
Not classified 50, 584 

Total .• 5, 779, 506 
United States deposits (exclusive of postal savings) 1 
Notes and bills rediscounted — ,,.... 107 
Bills payable (including advances received from War Finance Corporation 

and eertificates of deposit representing money borrowed) 647 
Other liabilities 10, 710 

Total liabilities. * , 6, 351, 648 

DEPOSITORS AND DEPOSITS IN MUTUAL SAVINGS BANKS. 

An analysis of the following comparative statement, showing the 
number of mutual savings banks in each State, the number of deposi
tors, the amount of individual deposits, the average amount due each 
depositor, and the rate of interest paid June 30, 1921 and 1922, dis
closes a notable increase in the number of depositors and deposits in 
these banks during the past year. Mutual savings banks are oper-

»Includes $350,000 stock of two stock savings banks. 
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ated principally in the New England States, the largest number 
being in the State of Massachusetts, the returns from which State 
show a marked increase, both in the number of depositors and in 
the amount of deposits. The next largest number of banks is cred
ited to the State of New York, the returns from which State likewise 
show increases in the number of depositors and the amount of 
deposits. , 

From the statement referred to it will be noted the total number 
of depositors in this class of banks, including returns from two stock 

^savings banks in the State of Minnesota, June 30, 1922, was 9,655,861, 
or 36,101 more than on June 30, 1921, while the amount of deposits 
was increased from $5,575,147,000 to $5,779,506,000; the average 
amount due each depositor was $598.55, compared with $579.58 in 
1921. The general interest rate paid these banks on deposits is 4 per 
cent. 



Number of mutual savings banks, number of depositors, individual deposits, and average deposit account, by States, June SO, 1921, and 1922. 
[In thousands of doUars. 

00 

O 

1 As of Sept., 1921. . 
2 Generally. 
3 Includes business of branches. 
* Bank dissolved, 1922. 

Sta t e . 

Maine 
New H a m p s h i r e • 
Vermon t 
Massachuset ts 
R h o d e l s l a n d 
Connecticut 

To ta l New E n g l a n d Sta tes 

N e w Y o r k 
New Jersey 
Pennsy lvan ia 
Delaware 
Marjdand 

To ta l E a s t e r n Sta tes 

Wes t Virginia ( to ta l Sou the rn S t a t e s ) . 

Ohio .' 
I n d i a n a 
Wisconsin 
Minnesota 

To ta l Middle Wes te rn S ta tes 

Wash ing ton : 
California . . 

T o t a l Pacific S t a t e s . . . 

To ta l Un i t ed Sta tes • 

1921 

N u m b e r 
of banks . 

42 
45 
20 

197 
15 
80 

399 

143 
26 
10 
2 

17 

198 

41 

3 
5 
7 
9 

24 

1 

1 

623 

Deposi tors . 

. 237,556 
230,534 
122,627 

2,574,169 
182,195 
787,013 

4,134,094 

3,854,090 
357,541 
559,025 
43,416 

278,259 

5,092,331 

7,052 

106,090 
5 33,897 

13,176 
153,638 

306,801 

• 

78,982 

7S,98'2 

9,619,260 

Deposi t s . 

106,603 
120,157 
66,648 

1,235,847 
118,ODI 
419,753 

2,067,059 

2,648,251 
183,254 
307,241 

19,238 
126,686 

3,284,670 

2,269 

68,450 
16,455 
4,377 

58,654 

147,936 

73,213 

73,213 

5,575,147 

Average 
d u e each 
depositor . 

448. 75 
521. 21 
543. 50 
480.10 
647. 94 
533. 35 

- 500. 00 

687.13 
512. 54 
549. 60 
443.11 
455. 28 

645. 02 

321. 75 

645. 21 
485. 44 
3.32.17 
381. 77 

482.19 

926. 96 

926.96 

579. 58 

Per cent 
r a t e of in 

terest pa id . 

3.96 
4.00 
4.26 
4.54 
4.00 
4.00 

2 4.00 
3.75 

3. 00 t o 4. 25 
4.00 
3.50 

4.50 

3.83 
4.00 

2 4.00 
4.25 

4.00 

1922 

N u m b e r 
of banks . 

43 
45 
20 

195' 
3 14 

79 

396 

144 
26 

I 
17 

198 

-
3 
5 
6 

69 

23 

1 
1 

2 

619 

Depositors . 

1 237,531 
•233,374 
122. 176 

2,611,057 
182,706 
733,961 

4,120,805 

3,915,912 
360,911 
520,535 
42,561 

279,311 

5,119, 230 

101,467 
32,459 
12,725 

159,205 

305,856 

34,714 
75,256 

109,970 

9,655, 861 

Deposi t s . 

105,324 
123,380 
68,082 

1,274,594 
120,843 
418,980 

2, 111, 203 

2,791, 353 
18.5,111 
308,739 

19,031 
129,811 

3,432,045 

65,539 
16,121 
3,979 

59, 817 

145,456 

17,184 
73,618 

90,802 

5,779,506 

Average 
d u e each 
depositor . 

443.41 
528. 68 
557. 25 
488.15 
661.41 
570,85 

512.33 

712. 82 
512.90 
589. 28 
447.14 
464.75 

670. 42 

645.91 
496.66 
312.69 
375. 72 

475. 57 

495. 02 
978. 23 

825. 70 

598. 55 

Per cent 
r a t e of in

terest pa id . 

4.00 
2 4.00 

4.375 
4.405 
4.00 

' 4.18 

2 4.00 
3.77 

3. 00 to 4. 25 
4.00 
3.75 

4.00 
4.00 
4. 20 
4.00 

5.00 
M.OO 

5 Jan. 1, 1921. 
6 Includes stock savings banks. 
1 Approximately. 

o 
w 
O 

•ffi 

O 
Ul 



COMPTROLLER OF THE CURRENCY. 821 

MUTUAL AND STOCK SAVINGS BANKS. 

The number ol mutual and stock savings banks, the number of 
depositors, the amount of individual deposits, and the average 
amount due each depositor for years ended June 30, 1914 to 1922, 
inclusive, are shown in the following statement: 

Number of savings banks {mutual dnd stock) in the United States, number of depositors^ 
amount of individual deposits, and average amount due each depositor in years ended 
June 30, 1914 to 1922', inclusive.. 

Year. Banks. Depositors Deposits.! 
Average 
due each 
depositor.-

,Q,./"Mutual sa\angs banks 
\Stock saVings banks.. 

.Q-,c/Mutual savings banks. 
\Stock savings banks.. 

jQ./^rMutual savings banks. 
\Stock savings banks.. 

iQjy/Mutual savings banks. 
\Stock savings banks. . 

TQin/Mutual savings banks, 
^^^^tstock savings banks. . 
iQiQ/Mutual savings banks. 
•••^^^IStock savings banks. . 
jQon/Mutual savings banks. 

\Stock savings banks.. 
•[.Qoi/Mutual savings banks. 
' \Stock savings banks. . 

iQoo]Mutual savings banks. 
\Stock savings banks.. 

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 

8,277,359 
2,832,140 
8,307,787 
2,977,968 
8,592,271 
2, 556,121 
8,935,055 
2,431,958 
9, Oil, 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 

$3,915, 
1,018, 
3, .950, 
1,046, 
4,187, 

901 
4,422; 
. 996; 
4,422, 

4,75i; 
1,152, 
5,186, 
1,351, 
5,575, 

442, 
5,779, 
1,401 

555,286 
330,071 
585,631 
096,917 
916,941 
936,188 
489, 344 
165,031 
092,991 
'694,890 
300,000 
127,000-
952,000 
242,000 
147,000 
851,000 
506,000 
742,000 

S473.04 
359. 56 
475.53 
351.2a 
487.49 
352.85 
494.96 
409.61 
490.72 
443.27 
530.94 
463.43. 
549.16 
681.68 
579.58 
395-96 
598.55 
486.19' 

1 Dividends unpaid included. 

P R I V A T E B A N K S . 

Information was received as of June 30, 1922, showing the condi
tion of 673 private banks with aggregate resources of $185,331,000. 
Due to the fact that private banks in the States of Connecticut, Texas,, 
Michigan, and Iowa are not under the supervision of the State bank
ing departments, and are under no obligation to furnish the Comp
troller's office with statements of condition,' the returns from this 
class of banks, which are estimated to number 1,200 throughout the 
United States, are incomplete. The returns show a reduction since 
1921 of 35 banks, although resources were increased $10,225,0Q0. 

Loans and discounts amounted to $106,238,000, compared with 
$104,285,000 in 1921. Overdrafts were increased during the year 
from $727,000 to $755,000. 

Investments, amounting to $35,270,000, show an increase over 
June 30, 1921, of $5,909,000. Banking houses, furniture, and fixtures,, 
valued at $5,852,000, show an increase of $2,006,000 in the year, and 
other real estate owned was reduced from $7,174,000 to $5,422,000. 
Balances due from other banks and bankers aggregated $23,621,000,. 
compared with $21,597,0.00 in 1921. Checks and other cash itemsj 
including exchanges for clearing house, .were increased from $710,000/ 
to $1,006,000 during the year. Cash in bank was reduced from^ 
$4,470,000 to $4,164,000, while other miscellaneous assets amountmg 
to $3,203,000 show an increase over 1921 of $67,000. . ,̂  -

Capital stock was reduced to the extent of $1,281,000 in the year 
and amounted to $10,320,000. Surplus was increased by $2,999,000: 
and amounted to $15,368,000, and undivided profits were increased 
from $1,956,000 in 1921 to $2,169.00(>-

file:///Stock
file:///Stock
file:///Stock
file:///Stock
file:///Stock
file:///Stock
file:///Stock
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Aggregate deposits, amounting to $147,191,000, show an increase 
of $11,843,000 during the year. Notes and bills rediscounted and 
bills payable show reductions of $479,000 and $3,229,000, respectively, 
the amount of notes and bills rediscounted being $1,384,000, while the 
amount of bills payable was $4,599,000. Other liabilities, amounting 
to $4,500,000, were $159,000 greater than in 1921. 

The condition of reporting private banks, June 30, 1922, is shown 
in the following statement: 

Summary of reports of condition of 673 private banks in the United States at the close of 
business June 30, 1922. 

[In thousands of dollars.] 

RESOURCES. 
Loans and discounts (including rediscounts): 

On demand ^secured by collateral other than real estate) 1,768 
On demand (not secured by collateral) 1,120 

. On time fsecured by collateral other than real estate) -8,923 
On time (not secured by collateral) 9,905 
Secured by farm land, i 4,798 
Secured by other real estate 17,938 
Not classified • 61,786 

Total : ~ 106, 238 
Overdrafts. 755 
Investments (including prerdiums on bonds): ' 

United States Government securities 6,446 
State, county, and municipal bonds 1,761 
Railroad bonds , 2,455 
Bonds of other public service corporations (including street and 

interurban railway bonds) • 946 
Other bonds, stocks, warrants, etc 23, 662 

Total 35,270 
Banking house (including furniture and fixtures) 5,852 
Other real estate owned 5,422 
I)ue from banks.. . . . ." 15,989 
Lawful reserve with Federal reserve bank or other reserve agents 7,632 
Checks and other cash items 844 
Exchanges for clearing house 162 
Cash on hand: 

Gold coin 223 
Silyer coin. '. 258 

' Paper currency 1, 731 
Nickels and cients 36 
Not classified 1,916 

Total - 4,164 

Otherresources ^ 3,203 

Total resources - 185,531 

LIABILITIES. 

Capital stock paid in .- 10, 320 
Surplus., - - , 15, 368 
Undivided profits (less expenses and taxes paid) 2,169 
Due to all banks - - 1,531 
Certified checks and cashiers' checks 239 
Individual deposits (including dividends unpaid and postal savings): 

Demand deposits— 
Individual deposits subject to check 48,121 
Demand certificates of deposit 14,396 
Dividends unpaid. 12 
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Individual deposits—Continued. 
Timedeposits— 

Sa^dngs deposits, or deposits in interest of saviiigs depart
ment . . . . . . ' . : • ;.. 32, 733 

Time certificates of d e p o s i t - . . . : 20,001 
Postal savings deposits . ; . . . . . . . • . ^ 313 
Not classified. . . . . . . . . . 29, 603 

Total : . . . . : . . . 145,179 
United States deposits (exclusive of postal savings) 242.. 
Notes and bills rediscounted. . . 1 , 384 
Bills payable (including advances received from War Finance Corporation 

and certificates of deposit representing money borrowed) 4, 599 
Other liabilities . . . . . . 4; &00 

Total liabilities ^ 185, 531 

ALL REPORTING BAN KS OTHER THAN NATIONAL, STATE (COMMERCIAL), 
SAVINGS, PRIVATE BANKS, AND LOAN AND TRUST COMPANIES. 

The returns relative to the condition of all reporting banks other 
than national in the continental United States, referred to in pre
ceding paragraphs, with respect to each class of institutions, were 
received from the State banking department officials of the several 
States, who responded generou3y to the comptroller's requests for 
this information, and data with reference to banks in the insular 
possessions and Territories, was supplied through the cooperation 
of the Bureau of Insular Affairs, War Department, and the office 
of the Secretary of the Interior. 

The combined data as of June 30,1922, represent the returns from 
22,140 reporting banks with aggregate resources of $29,719,357,000. 
This shows a reduction of 518 in the number of reporting banks, but 
an increase in aggregate resources of $565,829,000. 

The reduction in the number of reporting banks is due to the fact 
that during the last fiscal year, as shown by iiif ormation at command, 
there were 364 failures of banks other than national, while of the 
245 charters issued to national banking associations during the year, 
128 were conversions of State banks. The failure- of the guaranty 
deposit system law in some States to meet the demands made upon 
it was responsible to some extent for the number of conversions of 
State banking institutions. 

The loans and discounts of all reporting banks other than national 
totaled $16,435,991,000, and show a reduction of $253,218,000 dur
ing the year. Overdrafts were reduced from $71,879,000 in 1921, to 
$65,402,000. ; . 

The investments of these banks amounted to $7,984,242,000 and 
were $627,400,000 more than in 1921. 

Banking houses, furniture, and fixtures, reported at $625,740,000, 
show an increase of $42,234,000 during the year, and other real estate 
owned was increased from $101,881,000 in 1921 to $134,074,000. 

Balances on the books of other banks and bankers to the credit of 
reporting banks were $?,664,945,000, cbmpared with $2,409,481,000 
in 1921. 

Checks and other miscellaneous cash items, including exchanges 
for^clearing house, were $166,332,000 greater than in 1921, and 
amounted to $679,190,000. . ' 
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The total cash in the vaults of these banks was $503,711,000 
and was $68,507,000 below the amount reported a year ago. Other 
.miscellaneous assets. reported at $626,062,000 showed a reduction 
of $229,592,000. ' 

Capital stock, reported at $1,636,734,000, was $6,663,000 greater 
than in 1921; surplus funds were $1,648,603,000, compared with 
$1,515,776,000 a year ago, while undivided profits were increased to 
the extent of $26,821,000 during the year, and ainounted to 
$441,409,00(). 

The liability.of these banks on account of balances to the credit of 
correspondent banks was $742,335,000, showing an increase of, 
$83,932,000 since 1921, and the liability for certified checks and 
cashiers' checks-^ outstanding, amounting to $101,732,000, ^was 
$176,201,000 less than a year ago. Individual deposits to the 
amount of $23,929,952,000 show an increase of $1,491,011,000 since 
1921. United States deposits decreased $115,678,000 during the 
year and amounted to $25,513,000. 

Liabilities for borrowed rnoney represented by the rediscount of 
notes and bills and by bills payable were considerably liquidated dur
ing the year, the amount of nptes and bills rediscounted being only 
$155,440,000, compared with $392,268,000 a year ago, while in this 
period bills payable were reduced from $783,028,000 to $407,083,000. 

Other liabilities, amounting to $630,556,000, were $270,763,000 
less than a year ago. 

The following: summary shows the combined returns of all reporting 
banks other than national in the United. States and island posses
sions, June 30, ,1922, with classifications of loans, investments, cash, 
and deposits: 

Summary of reports of condition'^of 22,140 State, savings, private' banks, and loan and 
trust companies' in. the United States and island possessions at the close of business 
June 30, 1922. '' - " . • 

' - . [In thousands of dollars.] 

• RESOURCES; 

Loans and discounts (including rediscounts): 
On demand (secured by collateral other than real estate). 1,421,087 
On demand (not secured by collateral) . . . . . . . . . . . . . 228, 629 
On time (secu'red by collateral other than frear estate). . J; 922,946 
On time (not secured by collateral) . 1, 233, 642 
Securedby farmland. . . . . . : . . , 200,815 
Secured by other real estate .• 2, 938, 903 
Not classified. : 9,489, 969 

Total • ^ . " . . . . . 16,435, 99i 
Overdrafts. . ,. 65,402 
Investments (including premiums.on bonds): ' 

United States Government securities . . : 1;214, 708 
State, county, and rhunicipal bonds.. ; . . . 566,961 
Railroad bonds. . - . . . . , : . . . . V . . . . . . . . . . . . . . * 934,010 
Bonds .of-other public service corporations , (including 

street arid interurban railway bonds)..'..L. . . : . . . . - • » . . . . '̂  369,944 
Other bonds, stocks, warrants, etc 4,898,619 

Total - . . . . . . . . . . . . . : . . . . . . . . . . . . . . : . 7, ?jB4, 242 
Banking house (including furniture and fixtures). .- ^ ',625, 740 
Other real estate owned 1 . . . . . . . . . 134,074 
Due from banks 1,475, 753 
Lawful reserve with Federal reserve bank or other reserve agents 1,189,192 
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Checks and other cash items 515, 692 
Exchanges for clearing house ! 163,498 
Cash on hand: 

Gold coin o. 19, 778 
Silver coin . . . . 17, 562 
Paper currency 192,089 
Nickels and cents 6, 496 
Not classified 267, 786 

Total 503, 711 
Other resources. . . . : : : . . 626,(362 

Total resources - 29, 719, 357 

LIABILITIES. 

Capital stock paid in 1, 636, 734 
Surplus 1, 648, 603 
Undivided profits (less expenses and taxes paid) 441,409 
Due to all banks . . 742, 335 
Certified checks and cashiers' checks 101, 732 
Individual deposits (including dividends unpaid and postal savings: 

Demand deposits— 
Individual deposits subject to check. . 5,830,018 
Demand certificates of deposit. ' 325,170 
Dividends unpaid 15,912 

Time deposits— . . 
Savings deposits, or deposits in interest or savings 

department 10,190, 760 
Time certificates of deposit 1, 337,278 

Postal savings deposits S . . . . . 10, 725 
Not classified, 6, 220,089 

Total 23, 929, 952 
United States deposits (exclusive of postal savings) 25, 51S 
Notes and bills rediscounted 155,440 
Bills payable (including advances received from War Finance Corpora

tion and certificates of deposit repr"fesenting money borrowed) 407,083 
Other liabilities , , : 630, 556 

Totaliiabilities . ; . . . . ' 29,719,357 

•The resources and liabilities of each class of reporting banks other 
than national, June 30, 1922, are shown in the following statement: 
Resources and liabilities of 22\140 State {commercial) banks, loan and trust companies^ 

^savings and private banks, June 30, 1922. 

[In thousands of dollars.] 

18,232 State 
(com

mercial) 
banks. 

1,550 loan 
and trust 

Icompanies, 

,066 stock 
savings 
banks. 

|619 mutual 
savings 
banks. 

673 
private 
banks. 

22,140 
total 

banks. 

RESOURCES. 

Loans and discounts ' . . . ^.. 
Overdrafts , . . . : 
Investment? (including premiums on 

bonds) , 
Banking house (including furniture 

and fixtures),..; '...-
Otlier real estate owned — , — 
Due from banks .-..'... 
Lawful reserve with Federal reserve 

bank or other reserve agents...'. — 
Checks arid other cash items., 
Exchanges for clearing house 
Cash on hand -.... 
other resources •. 

Total resources 

7,934,123 
60,225 

2,304,891 

328,767 
72,761 
862,051 

581., 066 
231,013 
123,861 
309,584 
256,064 

4,342,895 
2,603 

2,311,101 

198,267' 
• 38,424 

327,886-

568,036 
278,377 
37,004 
117,079 
312,178 

1,051,310 
498 

325,687 

43,770 
' 6,837 
98,188 

18,194 
4,184 

. 2,392 
28,001 
4,861 

3,001,425 
1,321 

3,007,293 

49,084 
10,630 
171,639 

14,264 
1,274 

79 
44,883 
49,756 

106,238 
755 

35,270 

5,852 
5,422 
15,989 

•7,632 
:,, 844 

j 162 
4,164 
3,203 

16,435,991 
65,402 

7,984,242 

625,740 
134,074 

1,475,753 

1,189,192 
5i5,692 
163,498 
503,711 
626,062 

13,064,406 8,533,850 1,583,922 6,351,648 185,531 29,719,357 



826 REPORT ON THE EINANCES. 

Resources and liabilities of 22,140 State {commercial) banks, loan and trust companies, 
savings and private banks, June, 30, 1922—^Continued. 

18,232 state 
(com

mercial) 
banks. 

1,550 loatf 
and trust 

companies. 

1,066 stock 
savings 
banks. 

619 mutual 
savings 
banks. 

673 
private 

22,140 
total 
bank. 

LIABILITIES. 

Capital stock paid in : 
Surplus .' 
Undivided proiits (less expenses and 

taxes paid) 
Due to all banks 
Certified checks and cashiers' checks.. 
Individual deposits (including divi

dends unpaid and postal savings).. 
United States deposits (exclusive of 

postal savings) 
Notes and bills rediscounted 
Bills payable (including advances re

ceived from War Finance Corpora
tion and certificates of deposit rep
resenting money borrowed) 

Other liabilities 

Total liabilities ' 

1,014,248 
561,131 

210,536 
387,657 
69,803 

10,107,597 

7,734 
111,651 

311,149 
282,900 

532,316 
562,731 

117,513 
351,547 
31,109 

6,495,928 

13,800 
42,237 

61,333 
325,336 

79,850 
41,180 

18,995 
1,336 

557 

1,401,742 

3,736 
61 

29,355 
7,110 

1 468,193 

92,196 
264 

• 24 

5,779,506 

1 
107 

647 
10,710 

10,320 
15,368 

2,169 
1,531 

239 

145,179 

242 

4,599 
4,500 

1,636,734 
1,648,603 

441,409 
742,335 
101,732 

23,929,952 

25,513 
155,440 

407,083 
630,556 

13,064,406 8,533,850 1,583,922 6,351,648 185,531 29,719,357 

1 Includes $350,000 stock of 2 stock savings bafiks. 

PRINCIPAL ITEMS OF RESOURCES AND LIABILITIES OF ALL REPORTING 

BANKS OTHER THAN NATIONAL, ON OR ABOUT JUNE 30, 1917-1922. 

The principal items of resources and liabilities of all reporting 
banks other than national, are shown in the following statement for 
years ended on or about June 30, for the past six years: 

Consolidated returns from State, savings, private banks, and loan and trust companies. 

[In thousands of dollars.] 

Item. 1917 1918 1922 

Loans K. 
Bonds 
Cash 
Capital 
Surplus and undivided profits. 
Deposits (individual) 
Resources 

11,674,130 
4,990,752 

749,791 
1,191,421 
1,484,875 

16,739,573 
20,836,357 

12,426,598 
5,784,381 

513,869 
1,253,032 
1,609,328 

17,719,043 
22,371,497 

14,061,698 
7,177,605 

572,898 
1,318,762 
1,653,440 

20,774,154 
26,380,629 

17,263,796 
7,201,060 

626,027 
1,478, 473 
1,853,435 

23,609,798 
29,667,855 

16,761,088 
7,356,842 

572,218 
1,630,081 
1,930,364 

22,438,941 
29,153,528 

16,501,393 
7,984,242 

503,711 
1,636,734 
2,090,012 

23,929,952 
29,719,357 

I Including overdrafts. 

RESOURCES AND LIABILITIES OF ALL REPORTING BANKS IN EACH 

STATE AND ISLAND POSSESSIONS. 

The returns from all reporting banks June 30, 1922, including 
national, State (commercial), loan and trust companies, stock 
savings, mutual savings, and private banks, show the condition 
of 30,389 banks with aggregate resources of $50,425,367,000. The 
reduction in th6 number of reporting banks during the fiscal year 
was 423, but resources were increased $753,977,000. 

The loans and discounts of these banks were $27,860,443,000 and 
show a reduction of $1,071,568,000 smce June 30, 1921. Over-
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drafts were reduced during the year $7,249,000 and amounted to 
$74,600,000. ' 

Investments in bonds and other securities amounted to $12,547,-
567,000 compared with $11,3.81,923,000 a year ago. : 

Banking houses, furniture, and fixtures were carried at $1,078,-
174,000, or $84,276,000 in excess of the amount in 1921. Other 
real estate owned was • increased $44,834,000 during the 3^ear and 
amounted to $198,457,000. 

Balances due from other banks and bankers to reporting banks, 
including lawful reserve and items in process of collection with 
Federal reserve banks to the credit of national banks and 'member 
State banks, aggregated $5,414,241,000, showing an increase of 
$620,036,000 over the aggrega,te of these balances in 1921. Checks 
and other miscellaneous cash items, including exchanges for clearing 
house, were $1,574,608,000 compared with $1,290,667,000 a year ago. 

The returns from all classes of banking institutions iadicate a 
tendency to carry less cash on hand, the reduction during the past 
fiscal year amounting to $116,675,000. The total cash on hand 
June 30, 1922, was $829,892,000. ' 

Other miscellaneous assets show a reduction during the year of 
$249,262,000, and amounted to $847,385,000. 

Capital stock was increased during the year $39,989,000 and 
amounted to $2,943,950,000. Surplus funds were also increased 
$155,377,000 in this period and amounted to $2,697,409,000, while 
undivided profits of $933,843,000 show an increase of $23,100,000 
during the year. 

The liability of national banks for circulating notes outstanding 
June 30, 1922, was $725,748,000, compared with $704,147,000 
June 30, 1921. 

The deposit liability of all reporting banks to correspondent 
banks and bankers, including the Federal reserve banks, was 
$3,244,386,000, or $434,972,000 in excess of the amount of these 
balances June 30, 1921. 

The liability of all reporting banks incident to the issuance of 
certified checks and cashiers' checks .was $62,078,000 less than a 
ye*ar ago, and amounted to $552,505,000. 

Individual deposits show an increase of $2,349,746,000 during the 
year, the amount reported being $37,194,318,000. United States 
deposits were decreased from $390,230,000 June 30, 1921, to 
$128,887,000. 

The liabilities of reporting banks for money borrowed, arising 
from the rediscount of notes and bills and bills payable, show decided 
reductions during the year. Notes and bills rediscounted were 
reduced from $1,271,684,000 to $435,711,000, and bills payable from 
$1,375,591,000 to $635,564,000. 

Other liabilities were $933,046,000, and show a reduction of 
$371,387,000 during the year. 
. The resources and habilities of all reporting banks in each State 
and the island possessions, with the estimated population as of 
June 30, 1922, and a recapitulation of the aggregate resources and 
liabilities of each class of banks are shown in the following statement: 



Condensed statement, by States, of assets and liabilities of all reporting banks in the United States and island possessions, June, 1922. 

[Includes national. State (commercial) banks, loan and trust companies, savings, and private banks.] 

00 
to 
00 

Sta tes a n d Terri tories, e tc . 

Maine .- .:..•." 
N e w H a m p s h i r e . 
V e r m o n t 
Massachuset ts ; 
Rhode , I s l and 
Connect icut 

To ta l N e w E n g l a n d S ta tes . . 

N e w York •. 
N e w Jersey .• 
Pennsy lvan i a . . . . 
Delaware 
Mary land . 
Distr ic t of Columbia 

T o t a l Eas t e rn States 

Vi rg in ia . . . . 
Wes t Virginia . . . . . . . ; 
N o r t h Carolina . . 
Sou th Carolina 
Georgia 
Flor ida : 
A l a b a m a .• 
Mississippi 
Louis iana 
T e x a s . . . 
A r k a n s a s . ^ 
K e n t u c k y 
Tennessee 

To ta l Sou thern States 

Popula
t ion 

(approxi-
_ m a t e ) . 

770,000 
448,000 
353,000 

4,005,000 
622,000 

1,462,000 

7,660,000 

10,930,000 
3,530,000 
9,000,000 

225,000 
1,540,000 

450,000 

25,675,000 

2,362,000 
1,500,000 
2,690,000 
1,760,000 

•2,960,000 
1,015,000 
2, 385,000 
1,790,000 
1,843,000 
4,840,000 
1,815,000 
2,468,000 
2,375,000 

29,803,000 

Resources (in thousands of dollars). 

N u m 
ber of 
banks . 

• 158 
126 
108 
459 
46 

221 

1,118 

1,084 
434 

1,620 
57 

247 
50 

3,492 

509 
347 
582 
454 
686 
280 
356-

• 351 
264 

1,563 
486 
601 
571 

7,050 

Loans ; 
a n d dis
counts . ! 

141,266 
103,158 
129,917 

1,927,646 
180,550 
416, 232 

2,898,769 

6,595, 643 
719,535 

2,08-3,383 
45,311-

336,786 
122,502 

9,903,160 

• 386,531 
261,332 
295,273 
192, 298 
295,991 
132,686 
159,655 
123,302 
268,850 
658,632 
146,800 
290,081 
272,407 

3,483,848 

Over-, 
draf ts . 

90 
40 
93 

308 
19 

156 

706 

1,390 
105 

. 674 
1,357 

131 
92 

3,749 

340 
517 
617 
942 
327 
109 
169 

1,202 
880 

2,124 • 
356 
909 
706 

9,198 

Invest 
m e n t s . 

184,305 
111, 826 
50,925 

911,998 
' 192,303 

378,622 

1, 829,979 

3, 718,933 < 
623, 246 

1,759, 290 
40,449 

251, 596 
-; 56,679 

6,450,193 

72,414 
63,953 
31,696 

. 29,542 
36,516 
47,112 
31,953 
28,631 
43,604 

l i s , 072 
19,737 
89,194 
45,829 

658,253 

Banking 
house, 
furni

ture , and 
fixtures. 

- 3,696 
2,724 
1,979 

43,471 
5,119 

, 15,976. 

72,965 

165,272 
34,952 

128,126 
3,279 

• 14,513 
17,058 

363,198 

14,954 
12,754 
13,285 
7,497 

12,370 
8,614 
6,586 

. 4,174 
21,022 
36.680 
e; 279 
8,888 

12,703 

165,806 

Other • 
rea l 

es ta te 
owned. 

1,756 
257 
327 

12,066 
563 

2,176 

17,145 

7,570 
4,827 

32,450 
885 

2, 224 
, 1,192 

49,148 

2,444 
1,792 
1,747 
2,111 
3,198 
1,299 

, 2,608 
1,071 
2,674 

11,354 
1,930 

924 
2, 373' 

.35 , 523 

===== 

D u e 
from 

b a n k s . 

.13,451 
. 7,484 

7,461 
123,541 
23,112 
18,508 

193,557 

368,244 
66,720 

204,073 
2,&34 

42,578 
16,475 

700,924 

42,549 
32,716 
43,076-

' 23, 267 ' 
23,493 

• 37,195 
23,206 
6,469 

54,644 
137,529 
29,532 
42,591 
51,160 

547,427 

Lawful 
reserve 

w i t h 
F e d e r a l 
Reserve 

B a n k 
or o ther 
reserve 
agents . 

• 4,256 
2,840 
1,948 

- 97,988 
2,727 

19,959 

129, 718 

827, 225 
49,762 

266, 077 
5,357 

46, 371 
J , 866 

1, 202,658 

15, 579 
6,816 
6, 543 

• 4,423 
31,812 
6,065 
9,173 

27,773 
13,347 
37,301 
5,587 

10,691 
8,402 

183, 512 

• 'Checks 
a n d 

other 
cash 

i t e m s . 

414 
555 
461 

11,186 
207 

3,459 

16,282 

470,405 
6,237 

18,164 
157 

3,071 
2,240 

500, 274 

3,054 
942 

1,644 
1,455 
1,243 
1, 226 
1,-780 

380 
3,127 
4,898 
1, 235 
1,272 
5; 109 

27, 365 

E x 
changes 

for 
clearing 
house. 

514 
86 

42,201 
2,843 
2,058 

47,702 

571,012 
5,797 

52,681 
659 

8,860 
3,081 

'642,090 

2,862 
1,391 
2,337 
1,197 
4,047 

510 
1,095 

455 
7,111 
4,078 
2,415 
1,966 
1,639 

"31,103 

Cash on 
hand.-

4,810 
2,132 

• 1,885 
27,816 
7,714 

20,525 

64,882 

137,149 
25,803 
76,172 

1,437 
8,589 
5,130 

254, 280 

9,404 
8,230 
8,444 
3,863 
7,507 
6,487 
6,884 
4,000 
8,062 

22,836 
4,866 

10, 823 
8,517 

109,923 

Other re
sources. 

. 18,082 
286 

3,325 
26,433 

1,701 
2,225 

52,052 

391,443 
9,827 

37,629 
382 

2,956 
970 

443,207 

3,371 
1,379 
2,465 
3,135 

. 4,078 
1,157 
1,049 
3,740 
4,685 

13,462 
1,687 
3,1^3 

11,439 

54,810 

Aggregate 
resources. 

372,640 
231,388 
198,321 

3,224,654 
416,858 
879,896 

5,323,757 

13,254,286 
1,546,811 
4,658,719 

102,107 
717.675 
233,283 

20,512,881 

553, 502 
391,822 
407,127 
269,730 
420,582 
242,460 
244,156 
201,197 
428,016 

1,046,966 
220,424 
460, 502 
420,284 

5,306,768 

O 
w 

O 

H 

w 

o 
Ul 



Ohio 
I n d i a n a . . . •. 
I l l i n o i s . . . 
Michigan 
Wisconsin 
Minnesota 
Iowa 
Missouri 

To ta l Middle Western States 

N o r t h Dako ta 
Sou th Dako ta 
Nebraska 
Kansas ". . . 
Montana 
W y o m i n g 
Colorado" 
N e w Mexico • 
Oklahoma 

To ta l Wes te rn States 

Washington , 
Oregon 
California 
I d a h o i 
U t a h . 
Nevada 
Ar izona . 
Alaska 

To ta l Pacific S ta tes 

Hawai i 
P o r t o R ico . . . 
Phi l ippines 

To ta l is land possessions 

Tota l Un i t ed s t a t e s 

5,960,000 
3,000,000 
6,700,000 
3,850,000 
2,770,000 
2,480,000 
2,448,000 
3,412,000 

30,620,000 

664,000 
652,000 

1.319,000 
1,806,000 

595,000 
204,000 
964,000 
368,000 

2,118,000 

8,690,000 

1,420,000 
818,000 

3,690,000 
454,000 
470,000 
78,000 

365,000 
90,000 

7,385,000 

265,000 
1, 310,000 

10,700,000 

12,275,000 

122,108,000 

1,123 
1,094 
1,906 

745 
1,002 
1,517 
1,772 
1,651 

10,810 

846 
695 

1,153 
1,364 

400 
146 
381 
110 
933 

6,028 

392 
277 
724 
198 
121 

35 
80 
18 

1,845 

18 
17 
11 

l6 

30,389 

1,400,231 
534.105 

2,040,096 
596,144 
541,760 
685,497 
860,490 
854,024 

7,512,347 

171,485 
208,337 
360,674 
354,474 
132,843 
57,529 

181, 111 
46,230 

276,834 

1,789,517 

223,858 
160,106 

1,523, 512 
68,457 
87.505 
23', 078 
50,178 
3,795 

2,140,489 

31,803 
23,980 

^ 76,530 

132,313 

27,860,443 

786 
902 

2,094 
515 
775 

1,413 
1,637 
1,195 

9,317 

335 
1,106 

. 1,395 
1,098 

393 
158 
282 

83 
733 

5,583 

279 
221 

1,490 
147 
289 
191 
63 
31 

2,711 

1,183 
185 

41,968 

43,336 

74,600 

513,199 
168,402 
662,844 
558,731 
145,402 
186,582 
80,944 

193,542 

2,509,646 

17,323 
12,336 
36,482 
53,919 
22,635 

7,263 
74,944 

6,157 
61,979 

293,038 

91,641 
58,865 

580,757 
14,177 
20,200 

5,179 
13,061 
2,386 

786,266 

13,658 
3,627 
2,907 

- 20,192 

12,547,567 

61,483 
27,003 
63,224 
40,016 
23,024 
23,076 
28,017 
29,005 

294,848 

6,960 
7,822 

13,962 
15,035 
6,547 
2; 100 
7,532 
1,629 

12,969 

74,556 

13,539 
- 7,218 

71,000 
3,583 
4,884 
1,098 
2.928 

296 

104,546 

787 
693 
775 

2,255 

1,078,174 

14,517 
4,164 
8,284 
2.890 
2; 415 
7,398 
7,771 
6,232 

•53,671 

5,163 
3,839 
3.965 
3; 427 
3,750 

502 
1,371 

812 
2,641 

25,470 

2,638 
1,912 
7,796 
1,782 
1,651 

152 
307 
176 

16,414 

365 
63 

658 

1,086 

198,457 

99,349 
86,532 

327, 541 
41,433 
32,143 

104,203 
102,914 
189,683 

983,798 

5,656 
36,357 
80,315 
74,689 

8,618 
9,185 

29,209 
6,112 

88,718 

338,859 

28,059 
19.964 

198,935 
11,234 
15,302 
5, 790. 

11,468 
1,126 

291, 878 

6,309 
3,246 
7,446 

17,001 

3,073,444 

140,842 
16,788 

179, 535 
101,549 
59,810 
28,689 
15,999 
29,754 

572,966 

10,326 
3.544 

12,312 
• 10,786 

15,706 
2, 547 

24,978 
1,918 

19,866 

101, 983 

32,729 
19,424 
87,755 
3,277 
4,572 

727 
1,447 

149,931 

29 

29 

2,340,797 

4,212 
6,308 

12,258 
7,145 
4,275 
8,074 
1,647 

15,109 

59,028 

697 
554 

2,053 
2,249 

847 
438 

2,933 
437 

2. 416 

12,624 

1,566 
1,135 

22,678 
361 
404 
183 
248 

81 

26,656 

524 
941 
320 

• l ;785 

644,014 

38,240 
2,76\ 

75,953 
15,076 
5.234 
5; 397 
1,504 

11,858 

155,993 

191 
903 

3,412 
2,590 

211 
155 

2,632 
124 

2,677 

12,898 

4,344 
.2 ,645-
30,686 

315 
1,081 

69 
183 

39,323 

1,014 
420 

51 

1,485 

930,594 

46,589 
23,752 
66,524 
27,202 
15,961 
20,950 
21,274 
22,107 

244,359 

2,904 
4,487 

12,854 
11,823 
4, 512 
2,189 
9,178 
1,284 
9,200 

58,431 

9,875 
7,236 

52,793 
2,440 
1,825 
1,379 
5, 709 

891 

82,148 

4,014 
4,076 
7,779 

15;869 

829, 892 

19,733 
51,799 
53.174 
26,073 
2,277 
9,362 
3, 889 

28.053 

194,360 

1.733 
6,388 
7,224 
3.296 
1,566 • 

699 
1.037 
^445 

1.040 

23,428 

3,808 
2,359 

37,438 
837 

1,052 
185 
128 
51 

45,858 

2,552 
887 

30,231 

33,670 

847,385 

2,339,181 
922,486 

3,491,527 
1,416,774 

833,076 
1,080,641 
1,126,086 
1,380,562 

12,590.333 

222,773 
285,673 
534,648 
533.386 
197; 631 
•82,765 
335,207 
65,231 

479,073 

2,736.387 

412,336 
281,085 

2,614,840 
106,610 
138,765 
38,031 
85, 720' 

8,833 

3,686,220 

62,209 
38,118 
168,69 

269,021 

50,425,367 

o 
o 
g 

o 

I 
o 

H 

tei 

o 
d 
w 

.00 

to 



Condensed statement, by States, of assets and liabilities of all reporting banks in the United States and island possessions, June, 1922—Continued. 

"̂  RECAPITULATION. 

00" 
00 

o 

states and Territories, etc. 

National banks 
State (commercial) banks. 
Mutual savings 
Stock savings ' . . . 
Trust companies 
Private banks—. ' 

Grand total. 

Popula
tion 

(approxi
mate). 

Resources (in thousands of dollars). 

Num
ber of 
banks. 

8,249 
18,232 

619 
1,060 
1,550 
673 

30,389 

Loans 
and dis-
ccaints.i 

11,424,452 
7,934,123 
3,001,425 
1,051,310 
4, 342, 895 
106,238 

27,860,443 

Over
drafts. 

9,198 
60,225 
1,321 
498 

2.603 
755 

74,600 

Invest
ments. 

4,563,325 
2,304,891 
3,007,293 

325,687 
2,311,101 

35,270 

12, 547, 567 

Banking 
house, 
furni

ture, and 
fixtures. 

452,434 
328,767 
49,084 
43,770 
198,267 
5,852 

1,078,174 

Other 
real 

estate 
o\\Tied. 

64,383 
72,761 
10,630 
6,837 

38, 424 
5,422 

198,457 

Due 
from 

banks. 

1,597,691 
862,051 
171.639 
98,188 

327,886 
15,989 

3,073,444 

Lawful 
reserve 

with 
Federal 
Reserve 

Bank 
or other 
reserve 
agents. 

1,151,605 
581,066 
14,264 
18,194 
568,036 
7,632 

2,340,797 

Checks 
and 

other 
cash 

items. 

128,322 
231,013 

1,274 
4,184 

278,377 
844 

644,014 

Ex- I 
changes 

for 
clearing 
house. 

Cash on 
hand. 

Other re
sources. 

767,096 
123,861 

79 
2,392 

37,004 
162 

930, 594 

326,181 
309,584 
44,883 
28,001 

117,079 
4,164 

829,892 

221,323 
256,064 
49,756 
4,861 

312,178 
3,203 

847,385 

Aggregate 
resources. 

20,706,01.0 
13,064,406 
6,351,648 
1,583,922 
8,533,850 
185,531 

50,425,367 

o 
H 
O 

H 

w 
fej 

o 
Ul 

1 Includes acceptances and rediscounts. 



Condensed statement, by States, of assets and liabilities of all reporting banks in the United States and island possessions, .June, 1922—Continued. 

States a n d Terri tories , etc . 

Liabil i t ies (in t h o u s a n d s of dollars) . 

Capi ta l 
stock 

pa id in . 
Surp lus . 

Und iv ided 
profits (less 
expenses 

a n d t axes 
pa id ) . 

Nat iona l -
b a n k • 

circulation 

D u e to al l 
b a n k s . 

Certified 
checks 

a n d 
cashiers ' 
checks. 

I nd iv idua l 
deposi ts . 

Un i t ed 
Sta tes 

deposi ts . 

Notes a n d 
bills re

discounted, 

Bil ls 
payab le . 

Other 
l iabil i t ies. 

O 
O 

hj 
H 

O 

O 
hrj 

H' 

w 
o 
cl 
pi 

o 

Maine 
N e w H a m p s h i r e 
Ve rmon t 
Massachuset ts 
R h o d e Lsland 
Connecticut 

Total N e w E n g l a n d States. 

N e w York .• 
N e w Jersey 
Pennsy lvan ia 
Delaware 
Mary land 
Distr ict of Columbia 

Tota l Eas te rn States 

Virginia 
Wes t Virginia 
N o r t h Carolina 
South Carolina 
Georgia 
Flor ida 
A labama 
Mississippi 
Louisiana 
Texas . -
Arkansas 
K e n t u c k y 
Tennessee : . . . 

Tota l Southern States 

Ohio , 
I n d i a n a 
Illinois -. 
Michigan 

12,210 
7,473 
7,926 

105,185 
15,180 
35,242 

183,216 

453,491 
66,349 

281,798 
7,104 

37,993 
21,614 

868,349 

52, .563 
29/932 
36,862 
29,440 
47,785 
18,045 
24,329 
17,000 
31,687 
113,914 
23,825 
39,446 
38,188 

503,016 

160,363 
75,362 
233,027 
86,559 

14,728 
12,588 
10,623 
170,209 
20,143 
44,437 

11,523 
7,322 
6,209 
87,983 
17,774 
31,930 

• 5,564 
5,059 
4,424 
20,003 
4,727 
12,956 

3,163 
3,078 
1,648 

129,304 
•4,6'20 
10,018 

727 
490 
354 

IS, 266 
1,432 
4,407 

300,030 
191,510 
162,246 

2,585,580 
348,935 
731,242 

260 
278 
51 

12,208 
830 
950 

1,592 
609 
792 

33,021 
1,320 
2,372 

4,879 
1,797 
2,852 
9,391 
325 

3,964 

272,728 162,741 52,733 151,831 25,676 4,319,543 14,577 39,706 23,208 

•864,294 
75,118 
402,537 
7,393 
44,388 
12,450 

129,699 
28,130 
120,693 
3,120 
17,568 
5,629 

1,406,180 304,839 

35,454 
21,082 
18,719 
14,001 
29,078 
7,885 
14,200 
8,693 
17,452 
52,404 
9,573 
25,092 
22,046 

13,062 
7,946 
8,372 
5,763 
1-2,199 
3,934 
6,678 
3,236 
7,014 
22,207 
4,369 
7,597 
3,369 

275,679 105,746 

78,263 
16,137 
94,144 
1,090 
9,912 
5,694 

1,098,720 
21,094 
284,708 
1,302 
39,201 
8,575 

314,114 
8,906 
31,954 

390 
1,896 
2,310 

9,859,446 
1,299,238 
3,275.966 

78; 611 
554,994 
170,012 

25,518 
2,539 
19,632 

573 
1,766 
804 

53,031 
4,296 
14,334 

264 
1,.541 
1,021 

50,087 
16,692 
74,126 
1,041 
5,291 
3,811 

205,240 1,453,600 359,570 15,238,267 . 50,832 74,487 151,048 

21,069 
10,351 
8,296 
8,529 
11,172 
5,906 
10,450 
2,980 
4,293 
44,123 
4,245 
15,962 
12,866 

35,722 
10,380 
21,274 
7,306 
28,5.90 
15,348 
8,252 
7,577 
42,210 
77,863 
12,178 
24,776 
19,107 

3,813 
2,112 
3,964 
1,146 
1,702 
1,676 
792 
618 

2,051 
9,337 
1,146 
2,418 
1,080 

359,157 
292,464 
275,631 
172,781 
253,514 
184,955 
166,040 
148,738 
304.519 
662,609 
147,236 
317,991 
294,086 

2,781 
453 
432 
658 

1,178 
554 
624 
301 
340 

4,477 
279 

1,549 
451 

11,302 
4,888 
9,855 
8,078 
14,070 
1,034 
5,895 
2,799 
5,251 
19,058 
5,682 
2,446 
4,022 

10,996 
8,858 
IS, 295 
13,820 
17,415 
1,599 
5,848 
6,309 
6,971 
31,492 
10,039 
10,538 
12,192 

160,222 18,583 31,835 3,579,721 14,077 94,380 154,372 

111,427 
34,468 
151,597 
59,482 

45,764 
16,892 
91,630 
22,390 

46,749 
27,467 
30,580 
12,694 

100,502 
39,564-
373,964 
37,308 

14,500 
3,958 
32,882 
7,968 

1,787,646 
653,302 

2,439,943 
1,124,009 

6,563 
1,207 
7,050 
3,636 

13,967 
7,858 
22,356 
7.998 

20,152 
11,056 
29,043 
13,959 

17,964 
1,184 
1,196 
53,504 
1,572 
2,378 

77,798 

327,623 
8,312 
58,827 
1,219 
3,125 
1,383 

400,469 

7,583 
3,356 
5,427 
8,208 
5,879 
1,524 
1,018 
2,966 
6,228 
9,482 
1,852 

12,687 
12,897 

79,137 

31,548 
51,352 
79,455 
40,771 

00 
CO 



Condensed statement, by ̂  States, of assets and liabilities of all reporting banks in the United States and island possessions, June, i 91*;?—Continued., 

States a n d Terr i tor ies , e tc . 

W i s c o n s i n . . . 
Minnesota 
Iowa . . . 
Missouri 

Tota l Middle Western States 

N o r t h D a k o t a 
South D a k o t a . . 
N ebraska 
Kansas ' . . 
Montana 
W y o m i n g 
Colorado. . . 
N ew Mexico ' 
O k l a h o m a . . . . 

Tota l Wes te rn States 

Wash ing ton 
O r e g o n . . . . . 
California .' 
I d a h o 
U t a h 
Nevada ' . 
Arizona . 
Alaska 

Total Pacific States 

Hawai i ' 
Po r to Rico 
Phi l ipp ines . . 

Tota l is land possessions 

Tota l Un i t ed Sta tes 

Liabil i t ies (in t housands of dollars) . 

Capi tal 
stock 

pa id in. 

59,613 
73,506 
83, 704 

115,351 

'887,485 

18, 527 
19,195 
42,600 
46,388 
19,710 
6,148 

21,842 
6,135 

38,610 

219,155 

29,477 
20, 844 

165,190 
9,425 

11,'998 
3,221 
6,460 

805 

24.7,420 

5,221 
5,750 

24,338 

35,309 

2,943,950 

Surp lus . 

26,087 
38,788 
43,490-
60,048 

525,387 

7,595 
7,373 

17,661 
25,006 

7,412 
4,021 

13,840 
• 2,598 

11,531 

97,037 

11,734 
9,212 

80,007 
' 3,559 

5,711 
1,140 
2,924 

260 

114,547 

2,991 
1,252 
1,608 

.5,851 

2,697,409 

Und iv ided 
profits (less 

expenses 
and taxes 

pa id ) . 

17,862 
18,423 
20,376 
24,830 

258,167 

982 
5,519 

13,092 
8,869 
2,591 
1,489 
5,071 

439 
3,453 

41,505 

4,414 
4,482 

40,305 
981 

- 2,127, 
602 

1,248 
250 

54,409 

1,170 
844 

4,422 

6,436 

933,843 

Nat ional -
b a n k 

circulat ion. 

. 15,059 
15,505 
20,144 
18,337 

186,535 

4,557 
4,221 
9,608 

11,156 
4,102 
2,381 
6,851 
2,320 

11,790 

56,986 

7,417 
6,129 

40,774 
3,363 

' 3,445 
1,211 
1,210 

44 

63,593 

439 

439 

725,748 

D u e to all 
b a n k s . 

37,756 
82,167 
46,718 

196,856 

914,835 

• 3,632 
16,492 
55, 773 
33,207 

5,662 
3,796 

21,187 
2,366 

36,999 

179,114 

• 23,185 
14,586 

156,436 
2,631 
9,138 
1,974 
2,572 

248 

210,770 

603 
1,534 

23,516 

25,653 

3,244,386 

Certified 
checks 

a n d 
cashiers ' 
checks. 

4,156 
11,584 
2,472 
5,565 

83,085 

• 1,662 
2,164 
3,070 
3,839 

.1,734 
547 

4,270 
743 

9,891 

27,920 

3,594 
3,211 

13,580 
963 

1,080 
373 
426 

46 

23,273 

258 
247 
641 

1,146 

552,505 

Ind iv idua l 
deposi ts . 

641,854 
- 797,943 

821,799 
892,479 

9,158,975 

148,769 
199,712 
371,561 
377,085 
130,619 
60,742 

252,370 
45,394 

340,885 

1,927,137 . 

318,687 
212,376 

2,036,133 
69,919 
92,882 
28,536 
64,927 
6,846 

2,830,306 

46,674 
23,549 
70,146 

140,369 

37,194,318 

Uni t ed 
States 

deposi ts . 

1,659 
5,022 
1,040 
2,700 

28,877 

135 
483 
566 

1,145 
150 
137 
706 
368 

1,344 

- .5,034. 

1,427 
274 

11, OSO 
• 95 

51 
87 

183 
244 

13,441 

1,154 
895 

2,019 

128, 887 

o 

Notes a n d 
bills re

discounted. 

8,953 
26,919 
16,060 
2,584 

106,695 

4,467 
8,526 
3,776 

13,278 
21,411 

1,801 
3,464 
3,299 

18,483 

78,505 

3,505 
3,562 

22,502 
3, 730 
2,627 

• 269 
2,541 

80 

38,-816 

87 
1,436 
1,599 

3,122 

435,711 

Bil ls 
payab le . 

14,817 
4,838 

57,818 
22,600 

174,283 

31,888 
20,037 
14,262 
3,270 
3,880 
1,672 
4,. 479 
1,315 
4,524 

85,327: 

3,746 
3,415 

16,134 
11,466 
2,553 

• ^367 
2,850 

40,531 

975 
821 

4,999 

6,795 

635,564 

Othe r 
l iabili t ies. 

5,260 
5,946 

12,465 
39,212 

266,009 

559 
1,951 

" 2,679 
10,143 

360 
31 

1,127 
254 

1,563 

18;667 

5,150 
2,994 

32,699 
478 

7,153 
251 
379 

10 

49,114 

2,637 
1,790 

37,425 

41,852 

933,016 

00 
CO 
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RECAPITULATION. 

National banks 
y-i. State (commercial) banks.. 
j ^ Mutual savings banks 
c§ Stock savings banks 
CO Trust companies 
I Private banks 

1̂ . Grand total 

1,307,216 
1,014,248 

79,850 
532,316 
10,320 

2,943,950 

1,048,806 
561,131 
468,193 
41,180 

562,731 
15,368 

2,697,409 

492,434 
210,536 
92,196 
18,995 
117,513 
2,169 

933,843 

725,748 

725,748 

2,502,051 
387,657 

264 
1,336 

351,547 
1,531 

3,244,386 

450,773 
69,803 

24 
557 

31,109 
239 

552,505 

13,264,366 
10,107,597 
5,779,506 
1,401,742 
6,495,928 
145,179 

37,194,318 

103,374 
7,734 

3,736 
13,800 

242 

128,887 

280,271 
111,651 

107 
61 

42,237 
1,384 

435.711 

228,481 
311,149 

647 
29,355 
61,333 
4,599 

635,564 

302,490 
282,900 
10,710 
7,110 

325,336 
4,500 

933,046 

O 

o 
hj 
H 

o 
f 
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H 
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8 3 4 REPOKT ON THE FINANCES. 

SUMMARY OF THE COMBINED RETURNS FROM ALL REPORTING BANKS 
IN THE UNITED STATES AND ISLAND POSSESSIONS, JUNE 30, 1922. 

The resources and liabilities of all reporting banks in the United 
States and island possessions, June 30, 1922, are shown in the follow
ing statement, with classifications of loans and discounts, invest
ments, cash and deposits: 

Summary of reports of condition of 30,389 reporting banks in .the United States and 
island possessions at tHe close of business June 30, 1922. 

[In thousands of dollars.] 

R E S O U R C E S . 

Loans and discounts (including rediscounts): 
On demand (secured by collateral otlier than real estate) . . 3,100,039 

. On demand (not secured by collateral) * 885, 927 
. On time (secured by collateral other than real estate) 3, 534,472 

On time (not secured by collateral) 7, 051, 849 
Secured by farm land 409, 916 
Secured by other real estate 3,101,093 
Not classified , -. 9, 777,147 

Total 27, 860,443 
Overdrafts , 74, 600 
Investments (including premiums on bonds): 

United States Government securities 3, 500,167 
State, county, and municipal bonds 981, 375 
Railroad bonds 1, 420, 463 
Bonds of Other public service corporations (including 

street and interurban railway bonds) 688,400 
Other bonds, stocks, warrants, etc 5, 957,162 

Total ^ . . . . : . . . 12, 547, 567 
Banking house (including furniture and fixtures) 1,078,174 
Other real estate owned 198,457 
Due from banks .'. 3,073,444 
Lawful reserve with Federal reserve bank or other reserve a g e n t s . . . . . . . 2,340, 797 
Checks and other cash items 644,014 
Exchanges for clearing house Q 930, 594 
Cash on hand: 

Gold coin '. : 40, 216 
Silver coin. , ^ 52,452 
Paper currency o ^ 462, 942 
Nickels and cents 6,496 
Not classified 267, 786 

Total 829,892 

Other resources.^ 847,385 

Total resources. 50,425,367 

LIABILITIES. 

Capital stock paid in , 2, 943, 950 
Surplus 1 2, 697,409 
Undivided profits (less expenses and .taxes paid) \ 933,843 
National bank circulation 725, 748 
Due to all banks 3, 244, 386 
Certified checks and cashiers' checks 552,505 
Individual deposits: 

Demand deposits— 
Individual deposits subject to check 14,334,122 
Demand certificates of deposit ' . . 600,257 
Dividends unpaid 50, 848 



C O M P T R O L L E R OF T H E C U R R E N C Y . 835 

Individual deposits—Continued. 
Time deposits— 

Savings deposits, or deposits in interest or savings 
department : 13, 237, 407 

Time certificates of deposit 2, 332, 753 
Postal savings deposits. . . . ' ' . ,43, 668 
Deposits not classified 6, 595, 263 

Total 37,194, 318 
United States deposits (exclusive of postal savings) 128, 887 
Notes and bills rediscounted 435, 711 
Bills payable (including advances rec^eived from War Finance Corpora

tion and certificates of deposit representing money borrowed) 635, 564 
Other liabilities.^ .' 933, 046 

Total liabilities 50,425, 367 

^ National bank figures include nickels and cents. 
' National bank figures include gold certificates and clearing-house certificates. 

C O M P A R I S O N O F P R I N C I P A L I T E M S O F R E S O U R C E S A N D L I A B I L I T I E S 

O F A L L R E P O R T I N G B A N K S I N T H E U N I T E D S T A T E S A N D I S L A N D 

P O S S E S S I O N S I N J U N E , 1921 A N D ,1922. 

. The following statement shows the changes in the principal items 
of resources and liabilities of reporting banks, other than national 
banks, national banks, and the aggregates for all reporting banks in 
the fiscal years 1921 and 1922. 

The loans and discounts of all reporting banks were reduced 
$1,071,568,000 during the fiscal year, or 3.70 per cent. Cash in 
vault and balances due from Federal reserve banks were increased 
$138,349,000, or 4.58 per cent. Aggregate deposits were increased 
$2,461,297,000, or 6.37 per cent, and total resources were increased 
$753,977,000, or 1.52 per cent. The percentage of cash in vault 
and due froin Federal reserve banks to total deposits for the fiscal 
year ended June 30, 1922, was 7.68 per cent, compared with 7.81 
per cent for the fiscal year ended June 30, 1921. The number of 
reporting banks other than national June 30, 1922, was 518 less 
than a year ago, while the number of national banks was increased 
by 95. 

Comparative statement of the number of banks rej^orting, loans, cash in vault, 
total deposits, and aggregate resources of all banks in the United States and island 
possessions, on dates nearest to June SO, for the years 1921 and 1922. 

STATE, SAVINGS, AND PRIVATE BANKS, AND LOAN AND TRUST COMPANIES. 

[In thousands of dollars.] 

Year. 

1922 
1921 

Decrease 
Increase 

Per cent of decrease 
Per cent of increase 

Number 
of 

. banks. 

22,140 
22,658 

518 

2.29 

Loans, i 

16,435,991 
16,689,209 

253,218 

L52 

Cash in 
vault and 
due from 
Federal 
reserve 
banks. 2 

1,324,891 
1,277,438 

47,453 

3.71 

AU'de
posits. 

24, 799, 532 
23, 516, 468 

1,283,064 

5.46 

Aggregate 
resources. 

29,719,357 
29,153, 528 

565,829 

1.94 

Per cent of "Cash in vault and due from Federal reserve banks" to "All deposits": 
1922 
1921 

5.34 
5.43 
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Comparative statement of,the number of banks reporting, loans, cash in vault,. 
total deposits, and aggregate resources of all banks in the United States and island 
possessions, on dates nearest to June SO, for the years 1921 and 1922—Continued. 

NATIONAL BANKS. 

[In thousands of dollars.] "ti 

Year . 

1922 
1921 

Decrease 
Increase 

P e r cent of decrease 
P e r cent of increase 

N u m b e r 
of 

b a n k s . 

8,249 
8,154 

95 

.- 1-17 

Loans . ^ 

11, 424, 452 
12,242,802 

818, 350' 

6.68 

Cash in 
vaul t a n d 
d u e from 
Federa l 
reserve 
banks , a 

1, 833, 452 
1, 742, 556 

90, 896 

5.22 

AU de
pos i t s . . 

0 

16, 320, 564 
15,142, 331 

1,178, 233 

7.78 

Aggregate 
resources. 

20,706, 010 
20, 517, 862 

• 188,148 

.92 

Per cent of "Cash in vault and due from Federal reserve banks" to "All deposits": 
1922 11.23 
1921 11.51 

TOTAL NATIONAL, STATE, SAVINGS, AND PRIVATE BANKS, AND LOAN AND TRUST 
iCOMPANIES. 

1922 
1921 

\\ 
Decrease 
Increase 

P e r cent of decrease 
P e r cent of increase 

30,389 
30, 812 

423 

L37 

27, 860, 443 
28,932, Oil 

1, 071, 568 

3.70 

3,158, 343 
3, 019,994 

i38,349 

4.58 

41,120, 096 
38,658,799 

2, 46i, 297 

6.37 

50, 425,367 
49, 671, 390 

753, 977 

1.52 

P e r cent of " C a s h in vau l t and d u e from Federa l reserve b a n k s " to " A l l d e p o s i t s " : 
1922 
1921 

7.68 
7.81 

* Acceptances, customers' UabiUty under letters of credit, and rediscounts included. 
2 Includes balances due from Federal reserve banks to State banks and trust companies, members of 

Federal Reserve System. 

INDIVIDUAL DEPOSITS IN ALL REPORTING BANKS. 

Individual deposits in all reporting banks in the United States 
and island possessions June 30, 1922, consisting of time and demand 
deposits and including postal saivings deposits, aggregated $37,194,-
318,000 and showed an increase of $2,349,746,000 over the amount 
reported June 30, 1921. 

A classification of these deposits shown by the returns from 
State (commercial) banks, stock savings banks, mutual savings banks, 
loan and trust companies, private banks, and national banks, is 
shown in the following statement. 
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Individual deposits subject to check show a reduction in the 
year of $1,740,003,000; demand certificates of deposit, a reduction 
of $94,524,000; dividends unpaid, a reduction of $2,853,000; time 
certificates of deposit, an increase of $331,870,000; postal savings 
deposits, a reduction of $24,892,000; while savings deposits show 
an increase of $95,272,000, and deposits not classified an increase of 
$3,784,876,000. 

Individual deposits in each class of banks June 30, 1922. 

[In t housands of doUars.] 

N u m b e r 
o fbanks . 

Ind iv idua l 
deposits 
suDject 

to check 
wi thou t 
notice. 

D e m a n d 
certificates 
of deposi t . 

Div idends 
unpa id . 

Savings 
deposi ts . 

S ta te b a u k s .". 
Stock s a \ i n g s b a n k s 
Mutua l savings b a n k s . . . . 
Loan and t rus t companies 
P r iva t e b a n k s 

Total 
Nat ional banks 

Grand totnl , 

18,232 
1,066 

619 
1,550 

673 

3.669,927 
17,167 
4.1,549 

2,053,254 
48,121 

237,352 
495 

.72,927 
14,396 

9,744 
55 

653 
5,448 

12 

22,140 
8,249 

5,830,018 
8,504,104 

325,170 
275,087 

15,912 
34,936 

30,38:) 14,334,122 600,257 50,848 

2,649,660 
439,016 

5,686,603 
1,382,748 

32,733 

10,190,760 
13,046,647 

13,237,407 

T ime 
certificates 
of deposit.. 

Pos ta l 
savings 

deposits . 

Deposits 
not 

classified. 
Tota l . 

S ta te banks . . -
Stock savings b a n k s 
Mutua l savings b a n k s 
Loan a n d t rus t companies. 
P r i v a t e banks 

Tota l 
Nat ional banks 

Grand total 

1,177,442 
2,950 

117 
136,768 
20,001 

4,367 
4 

6,041 
313 

2,359,105 
942,055 
50,5^4 

2,838,742 
29,603 

1,337,278 
995,475 

10,725 
32,943 

6,220,089 
375,174 

2,332.753 43,668 6,595,263 

10,107,597 
1,401,742 
5,779,506 
6,495,928 

145,179 

23,929,952 
13,264,366 

37,194,318 

1 Includes approx imate ly 885,353,000 certificates of deposi t . 

CASH IN ALL REPORTING BANKS. 

The cash in the vaults of all reporting banks June 30, 1922, 
amounted to $829,892,000, which, with the addition of the cash 
holdings of the 12 Federal reserve banks, aggregating $3,148,366,000, 
made total cash in all banks $3,978,258,000, an increase over the 
amount held June 30, 1921, of $406,233,000. 

Of the total cash in vaults of reporting banks June 30, 1922, 
$503,711,000 was held by banks other than national and $326,181,000 
by national banks. 

The following statement shows a classification of cash holdings 
on date indicated: " 
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Cash in all banks June 30, 1922. 

[In thousands of doUars.] 

Classification. 

Gold coin ' 
G old certificates 
Silver coin •. 
Silver certiQcates 
Legal-tender n o t e s . . . . . . 
National-bank notes ,.. ' 
Federal reserve notes =» 
Nickels and cents 
Cash not classified 

Total 

Casli in Federal reserve banks June 28,1922: 
Gold coin and certificates (reserve) 
Legal-tender notes, silver, etc. (reserve) 

Grand total ' . . . 

8,249 
national 
banks. 

20,438 
218,364 
3 34,885 

23,012 
24,421 
61,015 

144,046 

326,181 

o 

22̂ 140 
State, etc., 

banks. 

19,778 

17,582 

< 192,089 

6,496 
267,786 

503,711 

. 

Total, 
30,401 
banks.i 

40,216 
18,364 
52,447 
23,012 
24,421 

253,104 
144,046 

6,496 
267,786 

829,892 

3,020,868 
127,498 

.3,978,258 

1 Niunber of banks includes 12 Federal reserve banks. 
2 Includes clearing-house certificates. 
3 Includes nickels and cents. 
* Includes aU paper currency. 
* Includes Federal reserve bank notes. 

SAVINGS DEPOSITS IN ALL REPORTING BANKS, INCLUDING POSTAL 
SAVINGS AND SCHOOL SAVINGS DEPOSITS, JUNE, 1922. 

The following statement shows the amount of deposits classified as 
savings in the returns of all reporting banks, including the postal 
savings and school savings systems, iniormation with respect to the 
latter having been furnished by the savings bank section of the 
American Bankers' Association, in each State and the insular 
possessions in June, 1922: 



Deposits classified as savings, in all reporting banks, including postal savings and school savings deposits, June, 

[In thousands of doUars.] 

States , Terri tories, etc . 

Maine 
N e w H a m p s h i r e • . 
V e r m o n t . 1 '. 
Massachuset ts . . 
R h o d e I s l and -
Connect icut 

To ta l N e w E n g l a n d S ta tes . 

N e w Y o r k . . 
N e w J e r s e y . . . . . . . 
Pennsy lvan ia 
Delaware 
Mary land . • 
Wash ing ton , D . C 

T o t a l E a s t e m Sta tes 

Virginia : 
W e s t Virginia .* 
N o r t h CaroUna 
Sou th CaroUna 
Georgia 
Flor ida 
A labama 
Mississippi , "... 
Louis iana " 
T e x a s . 
Arkansas . 
K e n t u c k y . .•. . 
Tennessee 

To ta l Sou the rn Sta tes 

Ohio 
I n d i a n a . . . . .' 
IlUnois . . . 
Michigan . . » . 
Wisconsin '. 
Minnesota . . . . 
I o w a J 
Missouri 

To ta l Middle W e s t e r n S ta tes 

Na t iona l 
b a n k s . 

56,718 
9,054 

21,613 
141,484 

9,917 
34,467 

273,253 

388,715 
198,450 
522,807 

4,849 
60,085 
21,394 

1,196,300 

100,636 
47,687 
34,467 
39,746 
30,687 
36,643 
28,935 

7,820 
10,336 
59,690 

8,381 
26,866 
37,600 

469,494 

148,408 
.53,327 
157,130 
123,421 
83,119 
80,484 
47,551 
40,433 

733,873 

S ta te (com
mercial) 
b a n k s . 

293 
1,457 

1,750 

23,962 
197,223 

5,293 
55,069 

281,547 

42,164 
21,889 
70,498 
36,400 
46,001 
29,185 

,23,037 
23,042 
67,579 
2,988 

14,459 
30,664 

. 407,906 

507,257 
32,740 

614,720 
450,155 
110,552 
56,201 

39,371 

1,810,996 

Stock 
savings 
b a n k s . 

14,030 

14,030 

20,845 
2,012 

13,970 

36,827 

8,779 

358,328 

367,107 

Mutua l 
savings 
b a n k s . 

105,324 
123,380' 

67,878 
1,187,039 

120,843 
418,980 

2,023,444 

2,791,353 
184,297 
302,751 

19,031 
129,811 

3,427,243 

• 

65,537 
15,811 

3,979 
59,787 

145,114 

Loan a n d 
t ru s t com

panies . 

69,325 
12,164 
49,892 

149,504 
91,480 
64,013 

436,378 

293,444 
363,527 

9,471 
53,482 
18,400 

738,324 

'- 20,947 

7,113 

28,060 

68,882 

2,737 
10,900 

58,338 

140,857 

P r i v a t e 
b a n k s . 

978 
1,494 

2,472 

2 

2 

, 3,435 
1,354 

1,761 

20,542 

27,092 

Pos ta l 
Savings 
Sys tem. 

276 
527 
140 

8,371 
967 

2,260 

12,541 

61,342 
4,699 

11,948 
216 
237 
351 

78,793 

^23 
315 

40 
61 

267 
824 
374 

72 
392 
867 
176 
373 
231 

4,315 

4,168 
1,024 
8,551 
3,247 
1,375 
1,457 

412 
2,678 

22,912 

School 
savings 
b a n k s . 

5 
2 

162 

101 

270 

1,319 
153 

1>580 
1 
1 

.3 ,054 

60 
67 
14 

"ib 
1 

i 
86 

137 
85 

466 

768 
167 
216 
235 
106 
188 
128 

8 

1,816 

Tota l 
savings 

deposi ts . 

231,648 
159 157 
139,523 

1,486,853 
224,664 
519,821 

2,761,666 

3 242 729 
'726,^828 

1,403,342 
38,861 

298,685 
54,115 

5,764,560 

143,183 
90 905 

105!019 
376 207 
76!970 
66,653 
52,346 
30,935 
78,393 
70,660 
23,016 
58,040 
37,916 

910,243 

729,573 
173,305 
780,617 
587,598 
201 868 
209,017 
426,961 
140,828 

3,249,767 
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Deposits classified ds savings, in all reporting banks, including postal savings and school savings deposits, June, 1922—Continued. 

[In thousands of doUars.] 

00 

O 

1 s t a t e s . Terri tories, e tc . 

N o r t h Dako ta . . ' 
Sou th D a k o t a . : : 
Nebraska . •. 
Kansas 
Montana 
W y o m i n g . . . . . 
Colorado •. ., 
New Mexico 
Ok lahoma . 

To ta l W e s t e r n Sta tes 

W a s h i n g t o n 
Oregon -. . . . . . 
CaUfornia : 
I d a h o • 
U t a h . . . . 
N e v a d a ." 
Arizona ' . 

To ta l Pacific S ta tes . . . '. . 

Alaska 
Hawa i i . • • . . . . 
P o r t o Rico 
PhiUppines . 
Virgin I s lands 

To ta l foreign possessions . . . . . 

To ta l U n i t e d Sta tes 

Na t iona l 
b a n k s . 

7,834. 
7,307 

11,063 
10,327 
13,811 
7,428 

43,767 
2,701 

19,577 

123,815 

60,560 
32,993 

132,302 
7,219 
8,051 
3,627 
4,567 

249,319 

334 
259 

593 

13,046,647 

S ta te (com
mercial) 
b a n k s . 

1,963 
6,347 

3,063 

'8,0bb 
1,860 

20,607. 

41,890 

30,219 
21,874 

3,250 
. 16,716 

5,068 

77,127 

1,828 
13,272 
7,424 
5,920 

28,444 

2,649,660 

Stock 
savings 
b a n k s . 

2,823 

15,458 
2,771 

21,052 

• " 

439,016 

Mutua l 
savings 
b a n k s . 

• 

17,184 

73,618 

90,802 

5,686,603 

Loan and 
t ru s t com

panies . 

405 
. 708 

8,581 

26,272 
1,564 

37,530 

349 

349 

' 
1,250 

1,250 

1,382,748 

P r i v a t e 
b a n k s . 

3 

3,086 

78 

3,167 

• 

32,733 

Pos ta l 
Savings 
Sys t em. 

20 
23 

373 
614 
923 
205 

1,431 
39 

514 

4,142 

7,312 
1,954 
3,109 

576 
473 
289 
349 

14,062 

784 
28 

155 

4 

971 

137,736 

School 
savings 
b a n k s . 

172 
2 

2 
4 

180 

21 

711 

732 

6,518 

Total 
savings 

deposi ts . 

10,225 
14,385 
11,608 
10,943 
29,464 

7,633 
79,598 

6,166 
40,702 

210,724 

115,296 
" 59,644 

209,740 
11,045 
41,047 
11,755 
4,916 

453,443 

2,946 
14,809 
7,579 
5,920 

4 

31,258 

13,381,661 
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1 Includes approximately 585,353,000 certificates of deposit. 
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DEVELOPMENT OF BANKING INSTITUTIONS IN THE UNITED STATES 
AND ISLAND POSSESSIONS SINCE JUNE 30, 1914. 

The remarkable' expansion of banking business in the United 
States and island possessions since June 30, 1914, a few months 
prior to the opening of the 12 Federal reserve banks, to June 30, 
1922, is reflected in a compilation of returns with respect to the 
condition of all reporting banks on the two dates named. 

In the 8-year period referred to the number of reporting institu
tions has grown from 26,765 to 30,389, and ' resources have been 
increased from $26,971,398,000 to $50,425,367,000. 

Loans and discounts were increased from $15,288,357,000 to 
$27,860,443,000, and overdrafts from $51,121,000 to $74,600,000 in 
this period. 

Investments of these banks were increased more than 100 per 
cent, or from $5,584,925,000 to $12,547,567,000. 

Banking houses, furniture, and fixtures show an increase of 
$468,478,000, the amount June 30, 1922, being $1,078,174,000. 
Other real estate owned was increased from $129,983,000 to 
$198,457,000. 

On June 30, 1914, the balances due reporting banks from other 
banks and bankers were $2,872,698,000, compared with $5,414,241,000 
June 30, 1922, while miscellaneous checks and other cash items, 
including exchanges for clearing house, rose from $520,995,000 to 
$1,574,608,000 in this period. 

By reason of the provision of the Federal reserve act, which 
requires national banks and-member State banks and trust companies 
to maintain lawful reserve with Federal reserve banks against demand 
and time deposits, which became effective subsequent to June 30, 
1914, the cash in vaults of these banks was decreased from 
$1,639,219,000 on that date to $829,892,000 June 30, 1922. 

Other miscellaneous assets were $274,404,000 in 1914, compared 
with $847,385,000 in 1922. . 

Capital stock of $2,943,950,000 was $811,876,000 in excess of the 
amount in 1914, and surplus funds amounting to $2,697,409,000 
show an increase of $982,923,000 over the 1914 returns. Undivided 
profits in this period were increased from $562,032,000 to $933,843,000. 

Balances on the books of reporting banks to the credit of corre
spondent banks and bankers June 30,1914, amounted to $2,705,076,000, 
compared with $3,244,386,000 June 30, 1922, and the liability for 
certified checks and cashiers' checks outstanding was increased 
from $270,500,000 to $552,505,000 between the two dates. In
dividual deposits show an increase in this period of more than 100 
per cent, the amount June 30, 1922, being $37,194,318,000, an 
increase of $18,876,707,000. ' 

National bank circulation was increased from $722,555,000 to 
$725,748,000, while United States deposits increased from 
$66,655,000 to $128,887,000. 

The liabilities for notes and bills rediscounted and bills payable 
were increased from $38,130,000 to $435,711,000, and from 
$194,431,000 to $635,564,000, respectively, in this period. 

Other liabilities were increased $685,198,000 and amounted to 
$933,046,000. 
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The percentage of loans and discounts of all reporting banks June 
30, 1914, to total deposits was 71.58, compared with 67.75 per cent 
June 30, 1922. 

RESOURCES AND LIABILITIES OF ALL REPORTING BANKS, 1917-1922. 

The principal items of resources and liabilities of all banks, other 
than Federal reserve banks, for the six years 1917 to 1922 are shown 
in the following statement: 

' Classification. 

RESOURCES. 

Loans a n d discounts (includ
ing rediscounts) ̂  

•Overdrafts 
B o n d s , s tocks, a n d other 

securities 
D u e from other b a n k s a n d 

bankers 
R e a l es ta te , furni ture, e t c . 2 — 
Checks a n d other cash i t ems ^ . . 
'Cash on h a n d 
Other resources . '. 

To ta l 

LIABILITIES. 

•Capital stock pa id i n 
Surp lus fund 
Other und iv ided profits 
•Circulation (na t iona l b a n k s ) . . 
Certified checks a n d cashiers ' . 

checks 
I n d i v i d u a l deposits 
Un i t ed Sta tes deposits 
D u e to other b a n k s a n d 

b a n k e r s . . 
O ther UabiUties 

To ta l 

[In t housands of doUars.] 

1917 (27,923 
b a n k s ) . 

20,594,228 
47,199 

8,003,820 

4,793,167 
862,967 
758,692 

1,502,502 
,564,188 

37,126,763 

2,274,200 
1,945,544 

674,19r 
660,431 

333, i s r 
26,062,986 

132,965 

3,913,944 
1,129,321 

37,126,763 

1918 (28,880 
b a n k s ) . 

22,514,602 
60,335 

9,741,653 

5,136,604 
909,183 
683,078 
896,571 

. 784,413 

40,726,439 

2,351,588 
2,034,764 

684,260 
681,631 

207,907 
27,748,471 

1,037,787 

3,595,062 
2,384,969 

40,726,439 

1919(29,123 
b a n k s ) . 

25,255,171 
94,293 

12,229,528 

5,865,414 
936,707 

1,420,809 
997,353 
816,172 

47,615,447 

2,437,365 
2,181,994 

825,889 
677,162 

546,345 
32,665,286 

566,793 

3,890,487 
3,824,126 

47,615,447 

1920 (30,139 
b a n k s ) . 

31,208,142 
109; 186 

11,387,525 

5,833,241 
1,000,976 
1,457,778 
1,076,378 
1,005,882 

53,079,108 

2,702,639 
2,410,346 

976,261 
688,178 

514,862 
37,315,123 

175,788 

3,708,302 
4,587,609 

53,079,108 

1921 (30,812 
b a n k s ) . 

28,932, Oil 
81,849 

11,381,923 

4,794,205 
1,147,521 
1,290,667 

946,667 
1,098,647. 

49,671,390 

2,903,961 
2,542,032 

910,743 
704,147 

614,583 
34,844,572 

390,230 

2,809,414 
3,951,708 

49,671,390 

1922 (30,389 
banks ) . 

27,860,443 
74,600 

12,647,567 

5,414,241 
1,276,631 
1,574,608 

829,892 
847,385 

50,426,367 

0 

2,943,950 
2,697,409 

933,843 
725,748 

552,505 
37,194,318 

128,887 

3,244,386 
2,004,321 

50 425 367 

1 Includes acceptances reported by national banks. 
s Includes real estate owned other than banking house. 
»Includes exchanges for clearing house. 

NATIONAL BANKS, FEDERAL RESERVE AND STATE (COMMERCIAL), 
LOAN AND TRUST COMPANIES, SAVINGS AND PRIVATE BANKS. 

In the fiscal year ended June 30, 1922, the aggregate resources of 
all reporting banks, including the twelve. Federal reserve banks, show 
a gain of $416,784,000 over the returns for June 30, 1921. Loans 
and discounts show a reduction of $2,251,570,000 during the year, the 
aggregate for June 30, 1922, being $28,483,604,000. 

The investments of these banks were increased during the year 
$1,464,919,000, and amounted to $13,104,174,000. Cash on hand, 
amounting to $3,978,258,000, shows an increase over 1921 of 
$406,233,000. \ ° 

Capital stock was increased during the year from $3,006,145,000 to 
$3,049,028,000; surplus funds show an increase of $168,739,000 and 
undivided profits a reduction of $15,529,000. The latter reduction, 
however, is largely accounted for by reason of the fact that the item 
of reserve for Government franchise tax, in the Federal Reserve 
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Board statement of condition of the twelve Federal reserve banks 
for the latter part of June, was reduced between 1921 and 1922 from 
$40,910,000 to $2,281,000. 

The items of resources and liabilities of reporting banks, and the 
12 Federal reserve banks, are shown in the following statement with 
the aggregate for all banks as of June, 1922: , 

Statement of. the principal items of resources and liabilities of 30,401 reporting banks, 
including the Federal reserve banks; in the United States and island possessions, 
June, 1922. 

[In thousands of doUars.] 

30,389 report
ing banks, 

June 30, 1922. 

12 Federal re-] 
serve banks 
June 28,1922. 

Total, 30,401 
banks. 

RESOURCES. 

Loans and discounts, including rediscounts 
Overdrafts 
Investments *. 
Banking house (including furniture and fixtures) 
Other real estate owned 
Due from banks 
Lawful reserve with Federal reserve bank or other reserve 

agents 
Checks and other cash items 
Exchanges for clearing house 
Cash on hand , 
Other resources ^ 

127,860,443 
74,600 

12,547,567 
1,078,174 

198,457 
3,073,444 

2,340,797 
644,014 
930,594 
829,892 
847,385 

623,161 

556,607 
41,568 

3 611,571 

3,148,366 
23,575 

Total resources. 50,425,367 4,904,848 

LIABILITIES. 
Capital stock paid in 
Surplus •. 
Undivided profits (less expenses and taxes paid) 

. National bank circulation '. 
Federal reserve note circulation 
Due to all banks 
Certified checks and cashiers' checks * 
Individual deposits 
United States deposits (exclusive of postal savings) 
Notes and biUs rediscounted 
BiUs payable (including all obligations representing money 

borrowed) 
Other UabiUties 

2,943,950 
2,697,409 

933,843 
725,748 

105,078 
215,398 
3 2,281 

3,244,386 
552,505 

37,194,318 
128,887 
435,711 

635,564 
933,046 

2,191,681 
< 2,295,513 

30,297 
43,780 

20,820 
Total UabiUties. 60,425,367 4,904,848 

28,483,604 
74,600 

13,104,174 
1,119,742 

198,457 
3,585,015 

2;340,797 
644,014 
930,594 

3,978,258 
870,960 

55,330,215 

3,049,028 
2,912,807 

936,124 
725,748 

2,191,681 
5,539,899 

552,505 
37,224,615 

172,667 
435,7li 

635,564 
953,866 

55,330,215 

^ Includes acceptances of national banks. 
2 UncoUected items. 
8 Represents reserve for Government franchise tax. 
< Due to members, reserve account, and deferred availabihty items. 

BUILDING AND LOAN ASSOCIATIONS. 

'^The notable feature of the continued development of building 
and loan associations last year was the large increase in membership— 
the greatest ever recorded in a single year,^^ states Secretary H. F . 
Cellarius, of the United States League of Local Building and Loan 
Associations in the annual report of the proceedings of the thirtieth 
annual convention of these institutions. Mr Cellarius further states 
.that— 

Eiglit hundred and forty-seven tliousand new members were enrolled in the 9,255 
associations actually, engaged in business i n the United States last year, an increase 
of over 17 per cent; the total members now number 5,809,888. The resources of 
these associations are $2,890,764,621, or net increase for the year of'$370,849,650, or 
nearly 15 per cent. These results clearly show that the true value of building and 
loan associations and the real benefits which they confer on their respective com
munities in encouraging saving and home owning are being recognized and appre
ciated by the public to a fuller extent than ever before. 
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Building and loan associations are the only financial institutions which loan 
practically all the i r funds available for investment on mortgage security to those 
desiring to either build or buy homes. The housing shortage, which became acute 
during the war, has not yet been relieved to any great extent, although building 
associations have been drawn upon to the fullest for loans for these purposes. Unfor
tunately the uuemployment resulting from industrial conditions last year caused a 
greater volume of withdrawals than ordinary, and this reduced the amount applicable 
for mortgage loans. During 1920 the building associations loaned $770,000,000 for 
home buying or home owning purposes, bu t last year only about $693,000,000 of 
their funds could be thus invested. As unemployment decreases and the wage 
earners are again able to save, building associations will be able to correspondingly 
increase the making of mortgage loans. The current year is showing a substantial 
improvement in this regard, bu t it is, in part only, taking care of the pronounced 
increases in dwelling-house construction now under way. 

The more important increases in assets of the several States for 1921 are as follows: 
Pennsylvania, $71,884,501; Ohio, $62,905,954; New Jersey, $46,106,480; IlUnois, 
$37,360,342; Massachusetts, $22,152,397; New York, $15,490,292; Indiana, $11,874,043; 
Oklahoma, $10,757,888; Louisiana, $9,728,387; Wisconsin, $9,358,858; Missouri, 
$8,905,362; California, $8,645,254; Kansas, $7,720,132; Nebraska, $6,131,676; and 
Kentucky, $5,000,000! 

The average amount due each member is $497.56, as against $507.75, the amount 
shown last year. 

STATISTICS FOR 1921-22. 

The following table shows, by States, the.number of associations, 
total membership, and total assets for States in which accurate 
statistics are compiled by State supervisors: 

state. 
N u m b e r 
of associ
a t ions . 

To ta l 
m e m b e r 

sh ip . 
To ta l assets . Increase in 

assets . 

Increase 
i n m e m -
bersliip. 

Pennsy lvan ia 
Ohio 
New Je r sey . . -
Massachuset ts 
IlUnois 
New York 1. 
I n d i a n a 
Nebraska 
Mary land 
CaUfornia 
Louis iana 
Michigan 
Wisconsin ^ 
Missouri 
Kansas 
K e n t u c k y 
Oklahoma 
Dis t r ic t of Columbia 
Nor th CaroUna 1. 
Washing ton 
l o w a ^ 
Arkansas 
Mi miesota ^ 
U t a h ; . . . . 
Wes t Virginia 
Colorado 
Maine 
Connecticii t . . . . 
R h o d e I s land 
Sou th CaroUna 
Oregon 
New H a m p s h i r e 
Texas 
Mon tana I 
N o r t h D a k o t a 
South Dako ta 
Delaware 
Tennessee^ 
New Mexico 
Arizona 
V e r m o n t 
Other S t a t e s ! 

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

2,997 
787 
986 
206 
709 
280 
364 

76 
777 
96 
67 
78 

105 
190 
110 
117 
73 
24 

219 
48 
70 
54 
75 
16 
44 
42 
39 
32 

8 
139 

12 
25 
40 
21 
13 
16 
24 
11 
13 
4 
8 

240 

1,193,372 
1,152,121 

536,391 
308,791 
348,000 
279,749 
245,983 
133,782 
161,045 

54,102 
90,000 

106,250 
105,000 
94,S82 

103,575 
95,000 
66,684 
48.569 
65,000 
59,459 
52,800 
28,225 
26,000 
24.570 
30,000 
22,000 
18,200 
25,000 
18,398 
18,315 
18,626 
14,458 
12,420 
17,000 
8,100 
6,515 
8,000 

. 5,800 
4,700 
3,500 
1,601 

197,905 

$546,884,501 
525,696,242 
285,014,487 
196,195,049 
174,360,342 
131,270,091 
121,595,380 
84,071,013 
80, 522,440 
56,496,548 
55,911,962 
54,306,848 
53,000,000 
49,768, 530 
46,820,132 
40,000,000 
39,348,311 
33,261,000 
29,500,000 
23,950,160 
19,000,000 
17,997,261 
12,400,000 
12,284,112 
11,644,805 
10,986,445 
10,176,958 
9,383,012 
9,275,587 
6,975,583 
6,816,954 
5,255,668 
4,464,058 
4,050,000 
4,041,443 
4,006,312 

/ 3,945,522 
3,500,000 
1,937,744 
1,315,782 

' . 658,380 
102,675,981 

S71,884,501 
62,905,954 
46,106,480 
22,152,«397 
37,360,342 
15,490,292 
11,874,043 
6,131,676 

(2) 
. 8,645,254 

9,728,387 
3,330,053 
9,358,858 
8,905,362 
7,720,132 
5,000,000 

10,757,888 
3,135,875 
3,500,000 
3,774,997 
1,345,610 

110,473 
1,045,507 

(2) 
944,805 

927,998 
2,285,730 
1,148,631 
1,198,131 
1,616,497 

555,139 
1,212,165 

382; 514 
384,648 

(2) 

230,544 
141,970 
109,742 

9,447,055 

193,372 
178,953 
110,127 

12,380 
79,000 
30,575 
33,683 
14,651 
(2) 
11,682 
10,000 
6,485 

18,000 
23,388 
21,075 
20.000 
20,341 
3,044 
7,000 
4,105 
3,800 
. 225 
2,096 

(2) 
2,300 

652. 
6,385 
3,718 
2,395 
1,015 
3,391 
3,060 

844 
775^ 

(') 
600 
400 
102 

17,350 

9,255 5,809,888 2,890,764,621 370,849,650 846,969 

1 E s t i m a t e d . 2 Inc luded in. " Other S t a t e s . " 
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The secretary also says that— 
Attention should be called to a ,class of associations that have been promoted in 

the West and Southwest which are claiming to do business in a manner similar to 
building and loan associations. Their promoters promise to make loans to members 
at 3 or 4 per cent., and at the same time hold out the hope of a di\ddend return of from 
10 to 12 per cent to their investing members. These companies are not building and 
loan associations and are not organized as such, but they are seeking to capitalize on 
their good name. The public should be warned against them. They are organized 
on fundamentally unsound principles, and it is only a question of time until they will 
come to grief. A number of State departments supervising building and loan associa
tions have already given attention to these promotions and where State laws per
mitted have put them out of business; In some States, however, additional legisla
tion will be required to properly protect the public. 

UNITED STATES POSTAL SAVINGS SYSTEM. 

Through the courtesy of the Third Assistant Postmaster General, 
Post Ofifice Department, under whose supervision the Postal Savings 
System is operated, this bureau is enabled to present the following 
information, showing the resources and liabilities of the postal 
savings on June 30, 1922, and June 30, 1921, together with the 
increase or decrease in the various items • entering into the service 
during the period covered by the report, as well as related data. 

A comparison of the report for the years 1921 and 1922 shows a 
decrease of $13,973,263.76 in the resources and liabilities for the last 
fiscal year, or a reduction of 8.76 per cent. 

There was a decrease in each of the following funds in the amounts 
shown: Working cash deposited with banks and postmasters, 
$4,522,240; special funds deposited with the Treasurer of the United 
States on account of returnable deposits fund and bond investment 
fund, $89,674.16; accounts receivable, being accrued interest on 
bond investments and amounts due from late postmasters, including 
credits temporarily withheld, $151,390.78; investments, carried at 
cost price, in United States 4^ per cent third and fourth Liberty 
loan bonds, $13,082,357.14, or a total gross decrease of $17,845,662.08. 

The funds in which there were increases \ are as follows": Special 
reserve fund, $3,063,177.30; accounts receivable, being amounts due 
from discontinued depositary banks, $1.02; investments, carried at 
cost prices, in 2^ per cent postal savings^ certificates, $809,220, 
making a total gross increase of $3,872,398.32, or, as s tated/ 'a net 
decrease of $13,973,263.76. 

There was, incidentally, a corresponding decrease of $13,973,263.76, 
in the liabilities, or a reduction of 8.76 per cent. There was a de
crease of $14,653,464 in the amount due depositors on account of 
outstanding principal, represented by certificates of deposit, while 
the decrease of surplus funds, being the interest and profits (undis
tributed earnings) subject to future allocation of maturing interest 
charges, was $3,141,738.32, or a gross decrease of $17,795,202.32. 
There were increased liabilities on account of interest payable on 
certificates of deposit and outstanding savings stamps amounting 
to $76,088.28, while the accounts payable showed an increase repre
sented by interest and profits due postal service in the sum of 
$3,745,850.28, making a total increase of $3,821,938.56, hence a net 
decrease of $13,973,263.76. 



8 4 6 REPORT ON THE FINANCES. 

There was a decrease in the interest-bearing resources of 
$4,489,641.38 on account of a reduction in the working cash in de
pository banks, and $12,273,137.14 because of a reduction in invest
ments, carried at cost, or a total decrease of $16,762,778.52. There 
was a corresponding decrease in the liabilities, $14,653,464 of which 
being represented by the outstanding principal due depositors, 
while the difference between the excess of resources in 1921 and the 
excess of liabilities for 1922 amounted to $2,109,314.52, or a total 
decrease of $16,762,778.52. 

The interest and profits for the fiscal year ended June 30, 1922, 
show a very gratifying increase. While there was a decrease of 
$935,239.22 on account of interest on bank deposits, the interest on 
bond investments increased $1,296,815,53, miscellaneous receipts 
$316.19, and profits realized on sale of investments $389,550.30, 
total gross increase of $1,686,682.02, or an apparent net increase of 
$751,442.80. There was, however, an increase in the debits of 
$32,573.98 on account of interest credited to depositors, and allow
ances to postmasters because of losses by fire, burglary, etc., erroneous 
payments, uncollectible items, etc., and miscellaneous losses amount
mg to $1,009.70, making a total increase of $33,583o68, or a gross 
profit of $717,859.12. 

The following comparative tables show in detail the, various items 
entering into the operation of the Postal Savings System, together 
with the changes that have occurred during the last fiscal year. 



B.alance sheet showing comparatively the resources and liabilities of postal savings on June SO, 1922, and June SO, 1921, the increase or decrease in each 
item during the perio& reported, and related data. 

Item. June 30,1922. June 30,1921. Increase. Decrease. 

Working cash: 
Depository banks.. 
Postmasters . . . 

RESOURCES. 

Special funds: 
Treasiirer of the United States—Reserve fund 
Treasurer of the United States—Returnable deposits fund-
Treasurer of the United States—Bond investment fund 

Accounts receivable: 
Accrued interest on bond investments 
Due from discontinued depository banks... 
Due from late postmasters, including credits temporarily with

held 

Investments, carried at cost price (U. S. bonds): Par value. 
Postal Savings 2^'s S8,278,800 
First Libertv 4 is •'. 375,000 
Second Liberty 4\'s. 15,237,000 
Third Liberty 4fs 4,000,000 
Fourth Libertv 4Vs 77,676,750 

105,567,550 

LIABILITIES. 
Due depositors: 

Outstanding principal, represented by certiflcates of deposit.. 
Interest payable on certificates of deposit 
Outstanding savings stamps : 

Accounts payable: 
Due Postal Service—Interest and profits 

Surplus funds: 
Interest and profits (undistributed earnings) subject to future 

allocation of maturing interest charges 

$43,989,257.90 
77,460.38 

7,047,167.74 
7,006.24 

100.85 

922,441. 84 
2.67 

101,755.68 

8,278,800.00 
323,925.82 

13,338,829.12 
3,840,142. 86 

67,613,969.68 

137,736,439.00 
2,632,024. 73 

61,704. 20 

$44,066,718.28 

7,054,274.83 

1,024,200.09 

93,395,667.48 

145,640,860.68 

140,430,167.93 

3,981,217.32 

1,129,475.43 

145,540,860.68 

848,478,899.28 
110,059.00 

3,983,990.44 
67,094.21 
29,687.04 

1,071,701.69 
1.55 

103,886.71 

7,469,580.00 
323,925. 82 

13,338,829.12 
13,440,500.00 
n, 095,969.68 

152,389,903.00 
2,561,420.15 

56,220. 50 

$48,588,958.28 

4,080,771.69 

1,175,589.85 

105,668,804.62 

159,514,124. 44 

155,007,543.65 

236,367.04 

4,271,213.75 

159,514,124.44 

§3,063,177.30 

2,973,503.14 

1.02 

809,220.00 

70,604.58 
5,483.70 

3,745,860.-28 

$4;489,64L3S 
32,598.62 

4,522,240.00 

60,087.97 
29,586.19-

149,259.75 

2,131. 03 
151,389.76 

9,600,357.14 
3,482,000.00 

12,273,137.14 

13,973,263.76 

14,653,464.00 

14,577,375.72 

3,141,738.32 

13,973,263.76 

O 
O 

H 

O 

o 

H 
K 

• H 

O 
d . 
pi 

o 

00 



Statement of interest-earning resources and liabilities June 30, 1922, compared with June SO, 1921. 

I t e m . 

RESOURCES. 
W o r k i n g cash: 

Deposi tory b a n k s 
I n v e s t m e n t s carried a t cost price 

LLiBILITIES. 
D u e depositors: 

Ou t s t and ing pr incipal represented b y certificates of depos i t 

Excess of resources ." 
Excess of habi l i t ies . . . . . . . 

J u n e 30, 1922. 

$43,989,257.90 
93,395,667.48 

. 
$137,384,925.38 

137,736,439.00 

351,513.62 

J u n e 30,1921. 

$48,478,899.28 
105,668,804.62 

$154,147,703. 90 

162,389,903.00 

1,757,800.90 

Increase. 

i 

Decrease. 

$4,489,641.38 
12 273 137.14 
16*762 778 .52 

14,653,464.00 

2 109,314.52 

Statement of interest and profits for fiscal year ending June 30, 1922, compared with fiscal year-ending June SO, 1921. 

I t e m . ' 

Credits : 
In te res t on b a n k deposi ts . 
In te res t on bond i n v e s t m e n t s 
Miscellaneous receipts 
Profl t reahzed on sale of i n v e s t m e n t s . 

Deb i t s : 
In te res t credited to deposi tors 
Allowances t o pos tmas te r s : 

Losses b y fire, burg la ry , etc 
Erroneous p a y m e n t s uncollectible i t ems etc 

Miscellaneous losses 

Gross profit 

Fiscal year 1922. 

$1,136,622.79 
4,698,304.58 

604. 71 
389,550. 30 

2,267,679.16 

1,738.40 
270. 00 

15.82 

$0,225,082. 38 

2,269,603. 38 

3,955,479. 00 

Fiscal year 1921. 

$2,071,862.01 
3,401,489.05 

288.62 

2,235,005.18 

747. 02 
286. 40 

LIO 

$5,473,639. 58 

2,236,019. 70 

3,237,619.88 

Increase. 

$1,296,815. 63 
316.19 

389,550.30 
751,442. 80 

32,573. 98 

991. 38 
3.60 

14.72 
33,583.68 

717,859.12 

Decrease. 

$935,239.22 
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Summary of postal samngs business for thefiscal year ended June SO, 1922, by States. 

8 

CD 

2 

state. 
Balance to 

the credit of 
depositors 

June 30,1921. 

Deposits.! With
drawals.! 

Balance to 
the credit of 
depositors 

June 30,1922. 

Increase in 
balance to 

the credit of 
depositors.^ 

Saving stamps. 

Sold. 
Re

deemed. 

Amount at 
interest in 

banks 
June 30, 1922, 
including out
standing items. 

Interest 
received 

from banks. 

Interest paid 
depositors. 

Amount 
of 

deposits 
surren

dered for . 
bonds. 

United States. 

Alabama , 
Alaska 
Arizona '. 
Arkansas 
California 
Colorado , 
Coimecticut 
Delaware 
District of Columbia 
Florida 
Georgia 
Hawaii 
Idaho 
lUinois. . . . '. 
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana 
Maine 
Maryland. 
Massachusetts 
Michigan 
Minnesota 
Mississippi 
Missouri.. 
Montana 
Nebraska 
Nevada " . . : . . 
New Hampshire 
New Jersey 
New Mexico 
NewYork 
North CaroUna 
North Dakota 
Ohio 
Oklahoma 
Oregon. 

$152,389,903 $98,137,620 $112,791,0841 $137,736,439 -$14,653,464 $73,67L70 $68,188 $44,160,416.74 $1,136,622.79 $2,196,974.58 

5, 

66, 

5, 

2, 

481,659 
685,131 
579,229 
201,265 
568,471 
712,562 
743,999 
318,870 
413,996 
910,776 
172,973 
28,999 

432,537 
544,875 
426, 651 
391,567 
763,714 
444,095 
451, 669 
322,677 
303,879 
959,732 
393,041 
935,128 
101,633 
023,388 
900,893 
390,996 
353,142 
567,762 
603,629 
72,028 

607,073 
44,106 
20,627 
506,038 
311,709 
146,794 

291,624 
733,687 
283,775 
93,760 

2,789,133 
783,469 

1,369,399 
129,447 
290,910 
879,264 
306,588 
51,384 
689,^19 

4,816,338 
487,128 
297,170 
280, 858 
238,568 
253,760 
182,290 
200,115 

7,474,389 
2, 257,884 
695,685 
30,055 

1,678, 582 
680,086 
255,966 
189,951 
282,255 

3,124,122 
25,851 

45.006,225 
31,755 
20,173 

2,029,630 
584, 622 

1,381,147 

399,456 
634,967 
513,541 
119,264 

3,238,498 
1,064,490 
1,843,682 
232,257 
353,831 
966,650 
212,687 
52,358 
546,468 

5, 809,.766 
890,017 
276,429 
420,678 
'309,760 
313,054 
228,772 
266,763 

6,062,709 
3,403,566 
1,173.203 

59, 841 
2,023,910 

668, 250 
273,917 
264,335 
313,244 

4,029,180 
58,370 

50,271, 506 
36, 227 
20, 410 

3,368,113 
382,472 

1, 573, 921 

373,827 
^ 783,861 
349,463 
175,761 

3,109,106 
1,431,641 
2,269,716 
216,060 
361,076 
824,390 
266,874 
28,025 
575,688 

8,551,447 
1,023,662 
412,308 
613,894 
372,893 
392.275 
276,195 
237, 241 

8,371, 412 
3,247,360 
1,457.510 
. 71,847 

2,678,060 
922,729 
373,045 
288,768 
526,773 

4,698,571 
. 39,509 

61,341,792 
39,634 
20,390 

4,167,565 
513,869 

1,964,020 

-107,832 
98,720 

-229,766 
-25,504 
-449,365 
-281,021 
-484,283 
-102, 810 
-62,921 
-86,386 
93,901 
-974 

143,151 
-993,428 
-402,889 

20,741 
-139,820 
-71,202 
-69,294 
-46,482 
-66,638 
1,411,680 

-1,146,681 
-477, 618 
-29,786 
-345,328 

21,836 
-17,9Q1 
-64,384 
-30,989 
-905,058 
-32,519 

-5,265,281 
-4,472 
-237 

-1,338,483 
202,150 

-192,774 

44.40 38 

14.10 
17.20 

518.80 
185.30 

1,643.40 
45.80 

16L70 
.86.30 
34.30 

1.80 
3L80 

1,593.30 
163.70 
4L60 
72.10 
56.40 

7.50 
124.70 
62.80 

4, 262.80 
213.50 

,462.30 
23.60 

255.60 
28.30 
70.30 

3.10 
• 368.10 
6,525. 80 

4.80 
38,002.90 

n.oo 5.80 
432.20 

44.70 
34.50 

14 
13 

511 
159 

1,344 
51 

142 
82 
33 

28* 
1,311 

127 
62 
46 
50 

8 
83 
58 

3,881 
223 
133 

12 
204 

19 
53 

5 
335 

5,263 
3 

35, 240 
9 
7 

389 
51 
35 

98,698.68 
536,536.23 
138,386.53 
80,662.18 
808,683.96 
309,357.61 
612,752.16 
73,428.49 
709,438.10 
293,826.38 
174,405.90 
11,599.14 
403.680.98 

2,068,201.00 
. 296,679.31 
181,940.70 
1-78,698.76 
111, 948.99 
121,321.66 
60,999.96 
68,-190.22 

4,090,474.92 
548,029.48 
322,132.40 
46,766.64 
807,029.15 
375, 517.14 
119,041.63 
81,670.49 
142,034.87 
947,88L65 
16,055.66 

19,592,047.87 
14,482.11 
13,928.47 
961,218.27 

' 331,160.14 
541,324.78 

2,056.41 
12,820.85 
5,808.37 
2,020.69 
22,877.54 
12,421.77 
8,490.86 
1,064.73 
7,976.25 
8,682.01 
3,332.77 
251.17 

8i 832.96 
69,669.94 
7, 634.36 
4,67L64 
5,863.86 
2,537.19 
3,544.04 
1,800.13 
1,362.17 
92,888.85 
23, 018.26 
8,784.96 

. 1,359.06 
20,394.96 
7,532.55 
3,433.89 
1,717. 89 
3,933.69 
23,707.25 

603.18 
499,093.65 

339.67 
319.26 

26,838.98 
5,039.45 

• 15,905.80 

. .6,606.08 
7,618.73 
8,502.89 
3,346.18 
53,512.91 
28.081.28 
41,176. 50 
4,407.22 
6,731.98 
10,616.81 
2,403.63 
264.08 

6,146.61 
165,381.84 
23,511.66 
6,477.81 
13,663.64 
7,398.58 
6,465.57 
5,199.40 
4,582.18 
78,484.48 
70,453.83 
35,227.01 
1,791.90 
47,20L62 
15.237.90 
6,350.39 
5,638.62 
8,722.52 
82,696.61 

859.01 
890,092.20 

8n.l3 
178.80 

91,925.24 
4,795; 45 

32, 823.50 

$112,200 

500 
100 

"2,'566 

1,500 
580 
500 
700 

2,000 

3,100 
3,700 
2,000 
6,800 
7,060 
7,600 

520 

*25,'766 

24,140 
500 

1,540 



Summary of postal savings business for the fiscal year erided June SO, 1922, by States—Continued. 

Sta te . 

Pennsy lvan ia 
P o r t o Rico 
R h o d e I s l and . . . 
South CaroUna 
South Dako ta 
Tennessee 
Texas 
U t a h 
V e r m o n t 
Virginia 
Virgin I s lands 
Wash ing ton 
Wes t Virginia 
Wisconsin 
W y o m i n g 

Balance to 
t h e credit of 

depositors 
J u n e 30,1921. 

15,570,044 
168,089 

1,131, 285 
47, 881 
33,590 

282, 238 
867, 744 
548,654 
91,180 

476,080 
2,416 

5, 740, 472 
435,914 

1,967,666 
219, 537 

Deposits . i 

6,202,170 
217, 936 
715, 541 
72,056 
10,357 

142,692 
752,791 
360, 251 
119,678 
268,010 

5,654. 
7, 068,491 

254,159 
573,138 
188,142 

W i t h 
drawals . ! 

9, 824,376 
231,176 
879,975 

59,364 
20,399 

194,130 
753, 450 
435, 402 

71, 241 
421, 474 

. 4.450 
5,496,665 

374,706 
1,166, 091 

202,635 

Balahce t o 
t h e credit of 

depositors 
J u n e 30,1922. 

11,947,839 
154,849 
968, 851 
60,573 
23, 548 

230,800 
867,085 
473, 503 
139,617 
322,616 

3,620 
7,312,298 

315,367 
1,374, 713 

205,044 

Increase in 
balahce to 

t he credit of 
depositors .2 

- 3 , 6 2 2 , 206 
-13 ,240 

-164,434 
12,692 

-10 ,042 
-51 .438 

- 6 5 9 
-75,^151 

48, 437 
-153,464 

1,204 
1, 571, 826 

<-120, 547 
-592,953 

-14 ,493 

Saving s t a m p s . 

Sold. 

3,714.40 
11, 411.10 
2,645.80 

24.00 
3.60 

84.50 
76.70 
18.70 
46. 40 

228.40 

110.40 
17. 30 • 
32.70 
13.60 

Re
deemed . 

3,601 
11, 829 
2,136 

19 
4 

76 
80 

4 
22 

244 

87 
16 
39 

9 

A m o u n t a t 
in teres t i n 

b a n k s 
J u n e 30, 1922, 
inc luding out
s t a n d i n g i t ems . 

2,119,857.66 
121,478.68 
235,107.16 
32,890.50 
10,711. 86 
57,522.16 

375,633. 51 
77,524.38 

112,103. 07 
131,358. 88 

4,213,997.33 
53, 035.33 

359,633. 22 
83,53L60 

In te res t 
received 

from b a n k s . 

70,194.28 
2,967.71 
4,364.12 

665.44 
313.96 

1, 870.69 
8,961.83 
2,623.39 
2; 296.02 
3,967.16 

169,048.41 
2,669.67 
6,164.52 
2,216,64 

In te res t pa id 
depositors. 

244,076.19 
1,223.86 

16,341.74 
782.92 
663.54 

4,477.55 
12,960.22 
8,018.51 
1,105.82 
8,358.63 

16.78 
79,983.65 
6,249.51 

36,231.40 
3,201.58 

A m o u n t 
of 

deposits 
surren

dered for 
bonds . 

11,780 

1,000 

4,840 

1,500 

1 These totals include the amount of $1,629;874 transferred between depository offices. 
' A minus (—) sign denotes decrease. ' " 
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COMPTEOLLER OF THE CUKRENCY. 8 5 1 

SCHOOL SAVINGS BANKS. 

In 1885 Prof. J. H. Thiry introduced the school savings system in 
this country, Long Island City, N. Y., being the location of his initial 
efforts. His interest in the work was continued until his death in 
1911 and thereafter was carried on by Mrs. Sarah S. Oberholtzer, of 
Philadelphia, until taken up by the savings bank division of the 
American Bankers' Association. 

In 19i0, according to Mr. Thiry's last report, there were in operation 
school savings banks, in 530 schoolhouses, with 16,488 depositing 
pupils having $72l;732.18 to their credit. 

r^otable development of the system is evident from the data appear
ing in the third annual report, 1921-22, of the American Bankers' 
Association. . 

I t appears that school savings banks have been established in about 
5,000 school buildings in towns and cities throughout the country. 
The enrollment in these schools aggregated 2,206,132 and the number 
of participants (depositors) 1,295,607, or 60 per cent of the enroll
ment. Deposits during the last year exceeded five and one-half^ 
millions of dollars and the ballance due on June 30, 1922, was 
$6,518,171, with interest credited to the amount of $145,554. 
Development of the activities of the school savings system from 1919-
20 to 1921-22 is shown in the following table.: 

Year. 

1919-20... 
1920-21..: 
1921-22 

Partici
pants. 

462,651 
802,906 

1,295,607 

Bank 
balances. 

$3,891,496 
4,434,876 
6,618,171 

In lieu of a staff of officers—tellers, bookkeepers, and cashiers— 
.having charge of the work, there has been installed in some city schools 
a metal mechanical device, on the order of the cash register, in which 
there are slots for the reception of each denomination of coins. As a 
c'oin is dropped in, there is an automatic release of an adhesive stamp 
representing the value of the cbin. The pupil aflSxes the stamp to a 
folder which is retained by him, until his creclits on the folder equal $1. 
In the meantime arrangements have been made with a local savings 
or commercial bank to collect daily, or as often as may be deemed 
advisable, the contents of the receptacle, which are credited on the 
books of the bank to the particular school or mechanical device 
whence taken until' the pupil presents his folder with the dollar 
credit, when a personal account is opened with him. I t is claimed 
that the necessary safeguards are provided for the receptacles and 
their use. 

The following table compiled from information furnished by the 
savings bank division of the American Bankers' Association, shows 
the activities in connection with the school savings banking in the 
several States: 



School savings banking, for'the school year of 1921 and 1922. 

[Compiled by savings bank division, American Bankers' Association.] 

00 
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Sta te . 

To ta l New E n g l a n d S ta tes 

N e w Y o r k . . . 

Pp,nnsylvfl.ni?i, 

Mary land . 

Tota l Eas te rn Sta tes . . . . 

Virginia 

Georgia 
Flor ida 
A l a b a m a . 

Louis iana . . 
Texas 
A r k a n s a s . . 
K e n t u c k y 
Tennessee 

Ohio 

lUtnois 

N u m b e r . 

T o w n s . 

2 
2 
1 

33 

16 

64 

27 
14 
60 

1 
2 
1 

105 

7 
15 
8 
2 

2 
3 
4 
1 
1 
5 
1 

49 

42 
10 
19 
29 
18 
6. 

School 
buildings. 

•20 
44 
3 

470 

294 

831 

481 
•. 148 

637 
6 
1 

33 

1,306 

97 
82 
34 
15 

2 
15 
84 
12 
19 
95 
39 

494 

460 
115 
129 
254 
124 
195 

Enrol l 
m e n t . 

3,521 
•15,309" 

750 
159,399 = 

87,456 

266,435 

311,376" 
95,323 

287,301 
558 

1,670 
16,962 

713,190 

54,582-
28,312 
16,417 
7,593 

434 
761 

5,392 
44,330 

3,513 
10,038 
40,662 
23,500 

235,534 

235,221 
122,559 
78,074 
77,713 
57,223 

102,280 

Par t i c i -
p a t m g . 

1,185 
7,638 

531 
69,191 

46,083 

124,628 

218,635 
48,833 

198,186 
113 
046 

8,257 

. 474,670 

28,816 
16,293 
12,118 
4,183 

131 
380 

2,191 
28,922 

628 

33,092 
19,992 

146,746 

148,049 
35,980 
56,491 
49,266 
41,784 
82,215 

Changes dur ing year . 

CoUections. 

$2,95L34 
9,313.29 
3,300.00 

295,648.59 

190,143.94 

501,357.16 

720,777.01 
245,408.24 

1,343,501.10 
857.00 

12,531.76 
9,006.31 

2,332,081.42 

110,040.41 
96,057.89 
13,287.26 
19,901.35 

1,428.47 
687. 22 

3,869.31 
82,494.93 

1,265.92 
6,912.78 

108,950.11 
70,654.16 

513,649.81 

712,417.76 
140,182.96 
202,629.78 
171,991.50 
123,139.42 
255,577.44 

In te res t . 

$3L51 

3,806.63 

31.14 

3,869.28 

31,988.98 
5,104.75 

18,918.33 
138.00 

56,150.06 

1,898.25 
99.50 

230.60 

12.30 

259.20 
739.91 

3,239.76 

7,748.56 
1,003.81 

792.13 
; 2,439.49 

373.46 
24,421.99 

W i t h d r a w a l s . 

$10,609.28 
6,678.70 

336,319.17 
9,358.91 

126,994.92 

487,960.98 

526,455.72 
292,922.50 
657,156.43 

1,385.56 
11,631.76 
17,785.68 

1,507,337. 55 

105,372.29 
33,674.37 

14.81 
15,844.52 

390.28 
687.22 

5,131.03 
11,324.73 

888.87 
6,912.78 

78,922.80 
35,426.78 

294,590.48 

493,962..78 
75,034.60 
75, o n . 29 

138,078.13 
42,633.77 

304,953.21 

Balance 

J u n e 30, 1921. 

(1) 
$3,306.60 
2,378.70 

197,472.35 
9,358.91 

37,956.96 

250,472.62 

1,092,874.37 
195,153.91 
874,924.83 

1,749.56 

8,779.27 

2,173,481.94 

53,562.55 
4,078.38 

360.66 
11,220.46 

2,604.85 
. 14,587.73 

108,685. 29 
. 48,998.56 

244,098.47 

542,116.13 
100,565.26 
87,131.07 

198^ 635.73 
25,310.21 

213,360.30 

i n b a n k . 

J u n e 30,1922. 

$5,098.85 
'ti 2,010.61 

161,608.40 

' 101,136.12 

269 853.98 

1,319,184.64 
152,744.40 

1,580,187.83 
1 359 00 

900 00 

3,054,376.87 

60,128.92 
66,561.41 
13,633.10 
15,507.88 

1 038 19 

*i,'343."i3 
85,770.23 

377 05 

136,971.80 
84,965.85 

466,297.66 

768,319.67 
166,7i7.43 
215,541.69 
234,988.59 
106,189.31 
188,406.52 

2 

o 

fei 

fej 
I—( 

> 
o 
fej 
w 



I o w a 

Missouri 

T o t a l Middle Wes te rn S ta tes 

Nebraska 
K a n s a s . 
W y o m i n g 
Colorado 
N e w M e x i c o . . . 
Ok lahoma 

To ta l Wes te rn Sta tes 

Wash ing ton 

CaUfomia 

To ta l Pacific S ta tes 

To ta l all U n i t e d S t a t e s . . . . . . 

* N o t repor ted . 

136 

370 

108 
60 

1,445 

113 

14 
° 582 

4,785 

758,888 

54,515i 

6, 
171, 

177,582 

2,206,144 

28,380 
15,916 

458,081 

20,384 
1,805 

82 
487 
697 

6,191 

29,646 

3,738 
58,118 

61,856 

1,295,607 

142, 
62, 

003.14 
317.30 

1,810,259.30 

147, 
2, 
1, 
1, 
2, 

10, 

088.32 
726.62 
066. 28 
443.85 
042.38 

;.85 

165,036.30 

412,032.11 

412,032.11 

5,734,316.10 

678.22 
571.56 

3,687.33 

18.64 

L 3 8 
209.03 

3,916.38 

261.00 
40,188.73 

40,449.73 

145, 554.42 

93,149.86 
99,966.82 

1,322,789.46 

74,850.11 
756.47 

1,084.92 
1,443.85. 

63.11 
13,805.09 

92,003.66 

847,212.21 

847,212.21 

4,551,894. 23 

78,416.87 
44,624.97 

1,290,160.54 

.96,249.39 

7,045.65 

103,295.04 

(1) 
1,105,683.86 

1,105,683.86 

5,167,192.37 

127,848.37 
, 7 ,548.01-

1,815,559.59 

172,174.93 
1,970.15 

1,980.65 
4,118.44 

180,244.17 

21,147.00 
710,692.49 
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pi 
O 

pi 

O 
fej 

w 
fej 

o 

a 

00 

CO 



854 REPORT ON THE FINANCES. 

FEDERAL FARM LOAN SYSTEM. 

At the close of business October 31, 1922, the aggregate assets^ of 
the 12 Federal land banks amounted to $702,649,882.46, an increase 
over the amount on October 31, 1921, of $258,435,410.46. In the 
past year the net mortgage loans of these banks were increased from 
$400,985,000 to $605,987,000, and investments in United States Gov
ernment securities were increased from $30,226,000 to $67,689,000. 
Cash on hand and in banks was reduced from $18,917,000, to $11,672,-
000. Banking houses, furniture, and fixtures were increased from 
$304,000 to $656,000 during the.year. 

The capital stock of these banks was increased $8,170,463, and 
amounted to $35,256,730. In capitalizing these banks, national 
farm loan associations subscribed for $30,866,995, ° United States 
Government $4,264,880, and the agents of borrowers and individual 
subscribers, $124,855. The undivided profits of these banks were 
$4,471,000 compared with $2,165,000 in 1921. A special reserve 
from the earnings amounted to $2,533,000 compared with $1,515,000 
in 1921, and the amount of surplus was $300,000. 

The obligations of these banks incident to the issuance of farm loan 
bonds, on October 31,1922, amounted to $641,208,000, and the amount 
of accrued interest on farm loan bonds was $14,3.28,000. In addi
tion to these liabilities the banks had notes payable aggregating 
$2,200,000. Other habihties amounted to $918,000 compared with 
$416,000 a year ago. 

The net earnings of these banks since organization have amounted 
to $11,787,000, out of which dividends have been paid to the amount 
of $4,022,000; $380,000 has been carried to suspense account and 
other miscellaneous charges have amounted to $81,000, leaving surplus 
reserve and undivided profits accounts referred to, aggregating 
$7,304,000. 

I t appears that the original subscription to capital by the United 
States Government was $8,892,000, of which amount $4,627,000 had 
been .retired. 

Consolidated statement of condition of the twelve Federal land banks at the close of busi
ness October 31, 1922. 

^ASSETS. 

Net mortgage loans $605,987, 214. 04 
Accrued interest on mortgage loans (not matured) 10,921, 559. 80 
United States Government bonds and securities. 67, 688, 829. 51 
Accrued interest on bonds and securities (not matured) 523,720. 54 
Farm loan bonds on hand (unsold) • . 2 , 595,925. 00 
Accrued interest on farm loan bonds on hand (not matured) 26, 511.18 
Other accrued interest (uncollected) 12, 840. 64 
Notes receivable, acceptances, etc 373, 719. 03 
Cash on harid and in banks 11, 672,006. 39 
Accounts receivable 86,726. 21 
Installments matured (in process of collection) ' : . . 1,049,351. 43 
Banking houses ' 489, 393. 63 
Furniture and fixtures . 16(3,733. 50 
Other assets. 1,055,351. 56 

Total assets 702, 649, 882. 46 
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Consolidated statement of the tiuelve Federal land banks at the close of business October 
31, 1922~Gontinued, 

LIABILITIES. 
Capital stock: 

United States Government $4, 264, 880. 00 
National farm loan associations 30, 866, 995. 00 
Borrowers through agents 119, 965. 00 
Individual subscribers 4, 890. 00 

Total capital stock 135, 256, 730. 00 
Reserve (from earnings) : 2, 532, 500. 00 
Surplus (froiri earnings) 30.0,000. 00 
Farm loan bonds authorized and issued 641, 208, 375. 00 
Accrued interest on farm loan bonds (not matured) 14, 328,140. 69 
Notes payable , : . . . . . 2,200,000. 00. 
Due borrowers on uncompleted loans 311, 202. 95 
Amortization installments paid in advance 896,977. 20 
Matured interest on farm loan bonds (coupons not presented) 139,783. 07 
Reserved for dividends unpaid 86, 877. 53 
Other liabilities 918,417. 62 
Undivided profits '. 4,470, 878. 40 

Total liabilities. : " 702, 649, 882. 46 

MEMORANDA. 

Net earnings to Oct. 31, 1922 11, 786, 591. 94 
Less: 

Dividends paid to Oct. 31, 1922 $4,022,141. 74 
Carried to suspense account to Oct. 31 379, 790. 27 
Other charges to Oct. 31, 1922 81, 281. 53 

Carried to surplus account to Oct. 31 i . . . 300, 000. 00 
Carried to reserve account to Oct. 31. 2, 532, 500. 00 
Undivided profits Oct. 31, 1922 4,470, 878. 40 

4, 483, 213. 54 

Total reserve and undivided profits Oct. 31, 1922 7, 303, 378. 40 
Capital stock originally- subscribed by United States Government . . 8, 892,130. 00 
Amount of Government stock retired to Oct. 31, 1922 4, 627, 250. 00 

Capital stock held by United States Government Oct. 31, 1922 4, 264, 880. 00 

NOTE.—Unpledged niortages (gross) $13,316,762.62. 

RESOURCES OF CENTRAL BANKS IN FOREIGN COUNTRIES. 

The resources of 21 principar central banks in foreign countries, on 
or about July 1, 1922,- are shown in the following statement, pre
pared by the Federal Reserve Board, in the local currencies of the 
several countries, as well as converted at the rate of exchange dn 
given dates. 

The total assets of these banks, converted at rates of exchange on 
given dates, amounted to $10,947,335,000, or 21.71 per cent of the 
aggregate resources of all reporting banks in the United States and 
insular possessions June 30, 1922. 
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Total assets of principal central banks about .July 1, 1922. 

[In thousands of local currency and doUars.] ^ 

V 

Bank. 

Austro - H u n g a r i a n 
Bank—Austrian De
partment. 

BaiLk of Belgium 
Czechoslovakian Bank

ing .Office. 
Bank of Denmark 
Bank of England 
Bank of Finland 
Bank of France 
German Reichsbank... 
Bank of Greece. 
Hungarian Office- of 

Note Issue. 
Bank:s of Italy, Naples, 

and Sicily. 
Bank of Netherlands.. 
Bank of Norway 
Bank of Rumania 
Bank of Spain 
Bank of Sweden 
Bank of Switzerland.. 
Bank of Yugoslavia 
Reserve Bank of Peru. . 
Bank of Japan 
Bank of Java. . . . . 

Total 

. Date. 

1922. 
June 30 

June 29 
June 30 

. . . do . . . . 
June 28 
June 30 
June 29 
June 30 
. do. 

. . .do 

-•-do 

July 3 
June 30 
July 8 
July 1 
June 30 

. . .do. .. 

. . .do 

. . .do 
July 1 

. . .do 

Local cur
rency. 

Kronen 

Francs 
Kronen.. 

do 
Pounds 
Marks 
Francs.. . 
Reichsmarks.. 
Drachmas 
Kronen 

Lire 

Florins 
Kroner 
Lei 
Pesetas 
Kronor 
Francs . . . . 
Dinars 
Pounds 
Yen 
Florins 

. 

Total 
assets. 

639,581,191 

7,175,983 
14,508,931 

674,145 
272,343 

1,755,621 
41,014,036 

210,486,144 
5,034,590 

39,487,928 

23,936,444 

1,094,507 
663,453 

20,287,644 
5,927,463 

932,113 
1,040,168 
5,738,329 

8,172 
2,356,450 

392,758 

• Par of 
ex

change. 

Cents. 
20.26 

19.30 
20.26 

26. 80 
486.65 
19.30 
19.30 
23.82 
19.30 
20.26 

19.30 

40.20 
26.80 
19.30 
19.30 
26.80 
19.30 
19.30 

486.65 
49.85 
40.20 

. 

Total 
assets 

converted 
at par of 

exchange. 

129,579,149 

1,384,985 
2,939,509 

180,671 
1,325,357 

338,835 
7,915,709 

50,137,800 
971,676 

8,000,254 

4,619,734 

439,992 
177.805 

3,915,515 
1,144,000 

249.806 
200,752 

1,107,497 
39,769 

1,174,690 
157,889 

216,001,374 

Rate of 
exchange 
on given 

date. 

Cents. . 
0.0054 

7.9400 
1.9114 

21.4000 
440.1100 

2. 2763 
8.3500 

.2645 
3.0300 

. 1003 

4.6900 

38.5000 
16.4400 

.5629 
15. 5900 
25. 7200 
18.9700 
1.2875 

412. OOOO 
47.7300 
38.125 

Total as
sets con
verted at 

rate of 
exchange 
on given 

date. 

34,537 

569,773 
277,324 

144 267 
1,198,60^ 

39 963 
3,424,672 

556,736 
152,548 
39,606 

1,122,619 

421,385 
109,072 
114,199 
924,091 
239,739 
197,320 
72,733 
33,669 

1,124,734 
149,739 

10,947,335 

SAVINGS BANKS IN THE PRINCIPAL COUNTRIES OF THE WORLD. 

The following statement, prepared by the Bureau of Foreign and 
Domestic Commerce, Department of Commerce, shows the number 
of depositors, amount of deposits, average deposit account, and the 
average deposit per inhabitant with respect to savings banks in prin
cipal countries of the world, supplemented by similar data relative to 
savings institutions in the United States and Philippine Islands, on 
specified dates: 



Savings banks, including postal savings banks, number of depositors, amount of deposits, average deposits per deposit account and per inhabitant, by 
specified countries. 

[CompUed by the Bureau of Foreign and Domestic Commerce, Department of Commerce, from official reports of the respective countries.] 

Country. 

Argentina. 
Chile 
Denmark.. 
Egypt 
Finland. . . 

France 
Algeria. 
Tunis . . 

Germany 2.. 
I taly. 

Japan 
Formosa., 
Chosen... 

Netherlands.. 

Dutch East Indies . 
Dutch Guiana 
Dutch West Indies. 

Norway 
Poland 
Spain... 

Sweden 
Switzerland 
United Kingdom. 
Bfitish India » 
AustraUa 
New Zealand 

Population.! 

8,533,000 
3,755,000 
3,288,000 

12,751,000 
3,335,000 

39,210,000 
5,564,000 
1,953,000 

69,378,000 
36,740,000 

55,963,000 
3,654,000 

17,284,000 
6,841,000 

47,204,000 

95,000 
56,000 

2,632,000 
26,386,000 
21,347,000 

5,904,000 
3,970,000 

46,156,000 
244,268,000 

5,510,000 
1,240,000 

Date of 
report.. 

Dec. 81,1921 
Mar. 31,1922 
Mar. 31,1920 

I Dec. 31,1919 
/Dec. 31,1920 
\ . . do , 

..do 
,.--do 

Dec. 31,1918 
Dec. 31,1920 
Dec. 31,1919 

/Dec. 31,1917 
\Dec. 31,1918 
/Dec. 31,1919 
\Mar. 31,1920 

do 
Mar. 31,1921 

/Dec. 31,1919 
\Dec. 31,1920 
/Dec. 31,1918 
\Dec. 31,1919 

d o — . . . 
I d o 
1 Dec. 31,1920 

Nov. 30,1921 
/Dec. 31,1920 
L.do 
I/..do 
\Dec. 31,1921 
Dec. 31,1918 

/Nov. 20,1919 
\Dec. 31,1918 
Mar. 31,1921 
Dec. 31,1921-

/Mar. 31,1921 
l\Mar. 31,1922 

Form of organization. 

Postal savings banks 
Public savings banks 
Communal and corporate sa^^ngs banks.. 
Postal savings banks. 
Private savings banks 
Postal savings banks 
Private saAongs banks 
Postal savings banks 
Municipal savings banks 
Postal savings banks 
PubUc and corporate savings banks. . 
Communal and corporate savings banks. 
Postal savings banks 
Private savings banks 
Postal savings banks 

do : 
do 

Private savings banks . 
Postal savings banks 
Private savings banks 
Postal savings banks 

do 
do 

Communal and private sa^^ngs banks — 
Postal savings banks 
Private savings banks 
Postal savings banks. 
Communal and trustee savings banks.%. 
Posta] savings banks 
Communal and private savings banks. . . 
Trustee saAdngs banks 
Postal savings banks 

do 
Government and private savings banks. 
Postal savings banks 
Private'savings banks 

1 The figures for population are for the nearest date to which the statistics of savings banks relate. 
* Exclusive of Brunswick. 
« Exclusive of the population of the feudatory States. 

N u m b e r of 
deposi tors . 

473,782 
1,050,912 
1,552,959 

224,759 
521,124 
113,962 

8,755,000 
6,982,684 

20, 511 
3,919 

33,506,915 
2,639,201 
6,273,500 

• 12,041,213 
20,679,910 

396,578 
1,383,088 

603,133 
1,908,305 

8,473 
182,348 
12,805 
4,896 

1,697,048 
42,794 

1,001,379 
305,239 

.2,270,318 
672,901 

2,597,947 
2,220,373 

15,998,375 
1,877,957 
3,327,456 

664,819 
104,395 

Deposi t s . 

SIO, 368,398 
.26,264,314 
266,201,423 

3,998,569 
32,225,123 

1,930,369 
•344,802,500 
140,040,792 

885,945 
930,948 

750,592,400 
410,338,436 
547,211,842 
215,723,496 
335> 086,525 

2,956,707 
8,269,014 

76,965,000 
87,345,280 

2,050,642' 
5,225,950 

411,550 
88,920 

326,411,770 
3,548,600 

93,057,846 
8,928,757 

101,197,660 
-25,289,722 
496,732,891 
289,471,427 

1,118,215,4.91 
59,441,646 

650,362,486 
171,240,522 
17,150,896 

Average 
deposit 

account . 

$21.88 
24.99 

17L42 
17.79 
61.84 
16.92 
39.38 
20.08 
43.19 

237. 55 
22.40 

149.80 
. 87.23 

17.92 
16.20 
7.48 
5.98 

127.61 
45.77 

242.02 
28.66 
32.14 
18.16 

192.34 
82.88 
92.93 
29.25 
44.57 
37.58 

191.20 
130.37 
69.90 
31.65 

195.45 
257. 58 
164.29 

Average 
denosit 
per in

h a b i t a n t . 

$L22 
' 6.99 

81.46 
.31 

9.66 
.58 

8.79 
3.57 

.16 

.47 
' 12.64 

11.17 
14.89 
3.86 
5.99 
.81 
.48 

1L25 
12.77 

.05 

.11 
4.33 
L59 

124.02 
.13 

4.36 
.42 

°17.14 
4.28 

125.12 
6.27 

24.23 
.24 

118. 03 
138.10 

13.83 

0 
0 
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Savings banks, including postal savings banks, number of depositors, amount of deposits, average deposits per deposit account and per inhabitant, by 
specified countries—Continued. 

[Compiled b y t h e B u r e a u of Foreign a n d Domest ic Commerce, D e p a r t m e n t of Commerce, from official repor ts of the-respective countries.] 

00 

00 

Coun t ry . 

Canada 

Union of Sou th Africa : 
Br i t i sh Wes t Ind ies 
Br i t i sh colonies, n . e. s 

Tota l , foreign c o u n t r i e s . . 

Un i t ed Sta tes 

PhiUppines & 

G r a n d to ta l .' 

Popula t ion . 

9,030,000 

6,941,000 
1,867,000 

.39,412,000 

720,247,000 

U09,833,000 

< 10,700,000 

840,780,000 

D a t e of 
repor t . 

/ M a r . 31,1920 
\ M a r . 31,1919 

Mar. 31,1921 
1919-20 
1919-20 

/ J u n e 30,1922 
\ . . . . d o 

do 

F o r m of organizat ion. 

Pos ta l savings b a n k s 
Dominion Gover imient savings b a n k s 
Pos ta l savings banks 
Governmen t a n d post-office savings b a n k s . 
^ . . . do 

Pos ta l savings sys tem 
M u t u a l a n d s tock savings banks . . 
Pos ta l savings b a n k 

N u m b e r of 
deposi tors . 

97,154 
•26,728 

308,140 
99,386 

292,180 

132,944,566 
420, 242 

12,538,997 
151,076 

146,054,881 

Deposi ts . 

§28,761,090 
11,402,098 
26,964,037 
5,476,855 
13,681,398 

6,717,257,335 
137,736,439-

7,181,248,000 
2,882,976 

14,039,124,750 

Average 
deposi t 

account . 

S296.04 
426.60 
87.51 
55.11 
46.83 

50.53 
327. 76 
572.71 
19.08 

96.12 

Average 
deposit 
per in

h a b i t a n t . 

S3.19 
1.26 
3.88 
2.93 

.35 

9.33 
1.25 

65.38 
.27 

96.12 

fej 

o 
w 
1 ^ 

o 

w 
fej 

o 
fej 
Ul 

< E s t i m a t e d b y Government a c t u a r y . 
^ Informat ion from B u r e a u of Insu la r Affairs, W a r D e p a r t m e n t . 

N O T E . — T h e foreign currencies h a v e been conver ted a t their a p p r o x i m a t e exchange va lue on t h e d a t e of t h e repor t . 
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^EXPENSES INCIDENT TO MAINTENANCE OF CURRENCY BUREAU AND 
NET PROFIT DERIVED BY GOVERNMENT FROM TAXES ON NATIONAL 
AND FEDERAL RESERVE BANK NOTES, FISCAL YEAR ENDED JUNE 

^30, 1922. 

The total expense incident to maintenance of the Currency'' Bureau 
•during the fiscal year ended June 30, 1922, was $6,418,861.76, of 
which amount $4,698,746.77 was reimbursed to the Governmeiit by 
national banks and Federal reserve banks, and the difference of 
$1,720,114.99 was expended from appropriations made by Congress. 

That the Currency Bureau is self-sustaining and an excellent 
revenue producer is evidenced, by the fact that during the fiscal 
year ended June 30, 1922, national banks paid to the Treasurer of 
the United States, as a tax on circulating notes, $3,941,461.17, and 
Federal reserve banks paid $445,944.01 as a tax on Federal reserve 
bank notes, making total payments of $4,387,405.18, or a net profit 
to the United States Government of $2,667,290.19 after deducting 
expenses paid from appropriations by Congress. 

The records, show that considerable saving was effected during the 
past fiscal year incident to the ordinary e;s:penses of the bureau. 
The item of printing and binding was reduced from $41,768.54 for 
the fiscal year 1921 to $21,247.22 for the current year. The expendi
ture on account of stationery was reduced in this period from $27> 
744.61 to $15,723.77 and expense on account of furniture and labor-
saving machines was reduced from $8,005.91 to $5,337.29. 

An itemized statement of expenses incident to maintenance of 
Currency Bureau for fiscal year ended June 30, 1922, follows: 

Expenses incident to maintenance of Currency Bureau and net profit derived- by Govern
ment from taxes on national and Federal reserve bank notes, fiscal year ended June 
30, 

Salaries: 
Regular roU, including bonus and $5,036 for retirement 

fund 
Natibnal currency reimbursable roll, including bonus and 

$2,044.21 for retirement fund 
Federal Reserve Issue and Redemption Division, and 

Redemption Division.. Comptroller of the Currency 
(paid by Federal Reserve Board) 

Total salaries ." 
General expenses: 

Printing and binding 
stationery r 
Amoimt expended for light, heat, telephone, telegraph, 

furniture, labor-saving machines, etc., partially, esti
mated 

Special exainination of national banks, repairs to macer-
ator, etc 

Contingent expenses. Redemption Division, for light, 
heat, furniture, etc. (reimbursable) 

TotaFgeneral expenses.. "... 
Currency issues: 

National-banknotes— 
. Paper . . ; 
Pnnting, etc 
Plates (reimbursed) 

Federal reserve bank no tes -
Paper .'. 
Printing, etc 
Plates (reimbursed). "... ' 

Expenses 
paid from 
appropria

tion. 

$236,509.02 

21,247.22 
15,723.77 

5,337.29 

1,581.45 

131,803.22 
1,017,598.42 

43,880.00 
246,434.60 

Expenses 
reimbursed 
by banks. 

$100,390.32 

96,035.14 

1,412.14 
1,139.07 

767.81 

88,250.00 

2,140.00 

Total 
expenses. 

$432,934.48 

47,208.75 
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Expenses incident to maintenance of Currency Bureau and net profit derived by Govern
ment from tax on national and Federal reserve bank notes, fiscal year ended June 
30, J?9^£—Continued. 

Expenses 
paid from 
appropria

tion. 

Expenses 
reimbursed 
by banks. 

Total 
expenses. 

Currency issues—Continued. 
Federal reserve no t e s -

Paper. 
Plates, printing, etc 

Total currency issues 
Expenses on account of national bank examining service paid 

by banks 
Postage on shipments of national-bank notes 
Insurance on shipments of national-bank notes 

Total expenses paid from appropriations 
Total expenses reimbursed by banks 

Total expenses 

$316,780.04 
1,992,919.13 

1,945,156.41 
97,150.76 
56,655.95 

$3,839,805.41 

1,945,156.41 
97,150.76 
56,655.95 

$1,720,114.99 
- • - -v.- 4,698,796.77 

6,418,911,76 

Tax paid by national banks on circulating notes $3,941,461.17 
Tax paid by Federal reserve banks on Federal reserve bank notes , 445,944.01 

Total 4,387,405.18 
Total expenses of Currency Bureau paid from congressional appropriations. 1,720,114.99 

Net profit to Government from taxes on circulation 2,667,290.19 

CONCLUSION. 

No other activity of the Government more directly concerns the 
interests of the people than the national banking system, representing 
as it does approximately 35 per cent of the banking power of the 
United States. 

Our national banks are the bulwark of America's financial estab
lishment. Their resources June 30, 1922, the latest date for which 
comparable figures with other banks are available, were $20,706,010,r 
000, or 41.06 per cent of the total resources of all reporting banks; 
and their total deposits were 39.69 per cent of the total deposits of 
all banks. 

The success of the national banks is due mainly to the manage
ment of their affairs by competent officers and directors who have 
generally displayed a desire to comply with the law and to cooperate 
with the comptroller. I t must be remembered, however,^ that 
general economic conditions have had their effect on national banks 
as well as all other financial institutions, necessitating the exercise of 
great care and prudence, in their management. Responsibility, 
therefore, to a great extent, devolves upon the corps of national 
bank examiners, and in turn upon administrative officers of the 
Currency Bureau. That national banks have been well managed is 
evidenced by the fact that during the fiscal year ended June 30; 1922, 
the number of failures was only forty one-hundredths of 1 per cent 
of the total number of reporting banks, and the nominal "value of 
assets of banks placed in charge of receivers was only one-tenth of 
1 per cent of the total assets of all reporting banks. 

i n my last annual report, I called attention to the meager salaries 
paid officers of this bureau, with particular reference to Deputy 
Comptrollers Thomas P. Kane and Willis J. Fowler, and recommended 
increases in their salaries. In renemng^this reconiinendation, the 
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attention of the Congress is called to the provision of section 5173, 
Revised Statutes, as follows: 

The plates and special dies to be procured by the Comptroller of the Currency for 
the printing of such circulating notes shall remain under his control and direction, and 
the expenses necessarily incurred in executing the laws respecting the procuring of 
euch notes, and all other expenses of the Bureau of the Currency, shall be paid out of the 
proceeds of the taxes or duties assessed and collected on the circulation of national banking 
associations under this title. 

In view of this provision of the law, it is respectfully suggested that 
to increase the salaries to be paid deputy comptrollers will place no 
.additional burden on the Treasury. The net profit to the Govern
ment from taxes on national and Federal reserve bank circulation, 
after meeting all expenses of the bureau for the fiscal year ended 

.June 30, 1922, was $2,667,290.19. This bureau pays its expenses, 
. .-earns a large profit to the Government, and ought to be allowed to 
>̂ :pay reasonable salaries. 

•In the appendix to the report to the Comptroller of the Currency 
will be found condensed statements of the condition of each national 
bank in the United States at the close of business September 15,1922c; 
statistics relating in detail to the assets and liabilities of national 
banks; data relative to the affairs of national banks in charge of 
receivers; information with reference to the condition of banks under 
the supervision of the banking departments of the several States; 
clearing house transactions; and digest of decisicins relating to 
national banks. ^ '> . ' 

Respectfully submitted. -
D. R. CRISSINGER, 

Comptroller of the Currency. 
To the SPEAKER OF THE HOUSE^OF REPRESENTATIVES. 





REPORT OF THE COMMISSIONER OP INTERNAL REVENUE. 

TREASURY DEPARTMENT, 
OFFICE OF COMMISSIONER OF INTERNAL REVENUE, 

Washington, Octoler 1, 1922. 
S IR: 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, 
1922. 

COLLECTIONS. 

The operations of the Internal Revenue Bureau during the fiscal 
year 1922 under the revenue acts of 1918 and 1921, ahd other internal-" 
revenue tax legislation resulted in the collection of $3,197,451,083 
compared with $4,595,357,061.95 in the fiscal year ended June 30, 
1921, a decrease of $1,397,905,978.95, oy 30 per cent. 

The income and profits tax collections for the fiscal year 1922 
amounted to $2,086,918,464.85 compared with $3,228,137,673.75 for 
the fiscal year 1921, a decrease of $1,141,219,208.90, or 35 per cent. 
The collections made during the first six months of the fiscal year * 
1922 embraced the third and fourth installments of the income and 
profits taxes due on incomes in the calendar year 1920, together with 
additional collections on assessments made for prior years, while the 
collections made during the last six months of the fiscal year em
braced the first and second installments of the income and profits 
taxes on incomes in the calendar year 1921, together with additional 
collections made on assessments for prior years. 

The profits tax rates in the calendar year 1921 were the same as 
those in effect for the calendar years 1919 and 1920, the rates in the 
first and second brackets being 20 and 40 per cent, respectively. 

The normal tax on corporations in the calendar yea:r 19.21 w^s 10 
per cent of the net income after deduction of allowable credits, as 
was also the case in the calendar years 1919 and 1920. In 1921, 
however, the specific credit of $2,000 to a domestic corporation was 
allowed only where its net income was $25^000 or less, while in the 
two previous calendar years this specific credit was $2,000 irrespec
tive of the amount of the net income. 

The normal tax rate for individuals in 1921 as provided in the 
revenue act of 1921 was 4 per cent upon the first $4,000 of net in
come subject to the normal tax and 8 per cent upon the excess over' 
that amount. The same rates were in effect during the calendar 
years 1919 and 1920 under the revenue act of 1918. In 1921, for 
the purpose of the normal tax, there was allowed as a credit in the 
case of a head of a family or a married person a personal exemption 
of $2,500 unless the net income was in excess of $5,000, in which case 
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the personal exemption was $2,000, and there was also allowed a 
credit of $400 for each person dependent upon and receiving his chief 
support from the taxpayer. In the calendar years 1919 and 1920 
this personal exemption was $2,000 regardless of the amount of the 
net income, and the credit for a dependent was $200. 

The miscellaneous collections arising from objects of taxation other 
than income and profits taxes ainounted to $1,110,532,618.15 for the 
fiscal year 1922, compared with $1,367,219,388.20 for the fiscal 
year 1921, a decrease of $256,686,770.05, or 19 per cent, which is 
mostly accounted for by the repeal or reduction in rates ôf various 
taxes provided for in the revenue act of 1921, effective January 1, 
1922. The principal decreases in miscellaneous taxes for 1922 were 
as follows: Estates, $14,624,414.35; distilled spirits, $37,034,714.54; 
transportation, $102,814,685.58; insurance, $8,136,690.64; excise 
taxes, $55,003,803.12; stamp taxes,^ $13,668,528.08; nonalcoholic 
beverages, $25,171,688-.85; and admissions to theaters, etc., $15,890,-
061.10. The total decrease from these several sources was offset 
to the extent of $15,539,998.95 by the increase in collections from 
ctobacco manufactures. 

The collection of internal-revenue taxes for the fiscal year 1922 and 
the last seven preceding ye^rs are summarized in the following table: 

Source. 

Dis t i l led spir i ts , including wines, 
e tc . . . . 

F e r m e n t e d l iquors 
Tobacco manufac tures 
Oleomargarine 
Capital-s tock t ax , including 

other special taxes 
Miscellaneous, inc luding war ex

cise taxesi etc.,.since 1917 
Sales of in terna l - revenue s t a m p s 

b y pos tmas te r s 

Tota l receipts from other 
t h a n income a n d profits 
t axes . . 

I n c o m e a n d profits taxes 

Tota l receipts i 

1922 

$45,563,350.47 
46,086.00 

270,759,384.44 
2,121,079.68 

90,544,039.59 

686,881,719.92 

14,616,958.05 

1,110,532,618.15 
2,086,918,464.85 

3,197,451,083.00 

1921 

$82,598,065.01 
25,363.82 

255,219,385.49 
2,986,465.35 

91,281,484.31 

914,227,755.36 

20,880,868.86 

1,367,219,388.20 
% 228,137,673.75 

4,595,357,061.95 

.1920 

$97,905,275.71 
41/965,874.09 

295,809,355.44 
3,728,276.05 

102,933,701.35 

883,863,871.82 

° 24,437,893.75 

1,450,644,248.21 
3,956,936,003.60 

5,407,580,251.81 

1919 

$365,211,252.26 
117,839,602.21 
206,003,091.84 

2,791,831.08 

33,497,047.82 

513,823,884.14 

10,199,466.51 

1,249,366,175.86 
2,600,783,902.70 

3,850,150,078.56 

Source. 

O 
Disti l led spir i ts , including wines, 

e tc 
F e r m e n t e d l iquors 
Tobacco manufactures 
Oleomargarine . 
Capi ta l -s tock t a x , including 

other special t a x e s . . . 
MisceUaneous, inc luding war ex

cise taxes , etc. , since 1917 
Sales of in terna l - revenue s t a m p s 

b y pos tmas te r s . 

Tota l receipts from other 
t h a n income and profits 
taxes 

I n c o m e and profits taxes 

T o t a l r e c e i p t s ! 

1918 

$317,553,687.33 
126,285,857.65 
156,188,659.90 

2,336,907.00 

27,281,269.12 

225,973,363.44 

4,336,182.21 

859,955,926.65 
2,838,999,894.28 

3,698,955,820.93 

1917 

$192,111,318.81 
91,897,193.81 

103,201,592.16 
1,995,720.02 

15,708,732.87 

44,760,678.44 

449,675,236.11 
359,718,404.33 

809,393,640.44 

1916 

$158,682,439.53 
88,771,103.99 
•88,063,947.51 

1,485,970.72 

6,908,108.21 

43,874,465.20 

387,786,035.16 
124,937,252.61 

512,723,287.77 

1915 

$144,619,699.37 
79,328,946.72 
79,957,373.54 

1 695 256.95 

4,967,179.18 

24,910,809.24 

335,479,265.00 
80,201,758.86^ 

415,681,023.86 

1 The figures concerning internal-revenue receipts as given in this statement.differ from the 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 officeSj 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 collec
tions in the latter part of the fiscal year can not be deposited, or are not reported to the Treasury as deposited 
until after Jime 30, thus carrying them into the following fiscal year as recorded in the statements showing 
the condition of the Treasury. 
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COST OF ADMINISTRATION. . ° 

The cost of administering the internal revenue laws for the fiscal 
year 1922 was $41,577,374.49. This does not include expenditures 
from the appropriations for refunding internal-revenue collections 
and for refunding taxes illegally collected, which are in no sense 
administrative expenses but are properly deductions from the gross 
receipts. The cost of operation for the year on this basis was $1.30 
for each $100 collected,, compared with 87 cents for the preceding' 
year. Included in these expenditures, however, was $7,202,723.07 
for the administration of the prohibition and narcotic laws (of which 
amount $658,728.77 was for the enforcement of the narcotic law) 
and $88,000 for the enforcement of the child-labor section of the 
revenue act of 1918. Deducting these amounts from the total 
leaves $34,286,651.42 as the expenditure for collecting the internal-
revenue taxes for the fiscal year 1922, which is equivalent to $1.07 
for each $100 collected. The cost of collection on a similar basis 
for the fiscal year 1921 was 72 cents for each $100 collected. 

The difference in the relative cost of collection for the fiscal years 
1921 and 1922 is due mainly to the large reduction in the revenues 
for 1922 incident to the. shrinkage in business and incomes, the 
repeal of certain miscellaneous war taxes, 'and various provisions 
of law such as the amortization of war-time facilities and the increa-se 
in individual exemptions contained in the revenue act of 1921, with 
the consequent reduction in the income-tax liability of corporations 
and individuals. ' • . 

INADEQUATE HOUSING OF BUREAU. 

The unsatisfactory, housing conditions mentioned in the annual 
report for the fiscal year 1921 have been accentuated. One more 
building, making eight in all, has been added to the number in which, 
the bureau is functioning. The Income Tax Unit alone is'quartered 
in five buildings, viz. Annex No. 1 at Pennsylvania Avenue and 
Madison Place NW.; Annex No. 2 at Fourteenth and B Streets NW.; 
Building C at Sixth and B Streets SW.j Building No. 5 at Twentieth 
and B Streets NW.; and the Interior Department Building at 
Eighteenth and F Streets NW. There are also located in Building C 
the Miscellaneous Division and the Tobacco Division, of the Miscel
laneous Unit, the Sales Tax Unit, and the Capital Stock Tax and 
Estate Tax Unit. A part of the.Accounts and Collections Unit is 
housed in Building No. 5 and a part in the Treasury Department 
Building. The Prohibition Unit occupies the Hooe Building at 
1330 F Street NW. The solicitor's ofl3.ce and the Committee on 
Appeals and Review are located in the Interior Department Building. 
The Stamp Division is in the Auditors^ Building at Fourteenth and 
B Streets SW. The office of the Commissioner and of two' Deputy 
Commissioners, the Special Intelligence Unit, the Division of Supplies 
and Equipment, the Appointment Division, and the chemical labora
tory are in the Treasury Building. 

Annex No./2, Building C, and No. 5 are temporary war structures. 
They are rapidly deteriorating and are not only flimsily constructed 
but are otherwise illy adapted to the work of the bureau. The fire 
hazard is very great. Thousands of income-tax returns and other 
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valuable papers are held in these buildings, while the returns are in 
process of audit, among them documents covering hundreds of 
millions of dollars in increased assessments, many of which could 
not be replaced should they be destroyed. • 

This condition not only seriously interferes with proper adminis
trative control and conduct of the bureau, but causes, much incon
venience to taxpayers. , 

If the bureau were housed in a building adapted to the purpose, it 
would be possible to handle the work much more expeditiously, 
eflSiciently, and economically. Also danger from loss by fire and mis
placement would be reduced to a minimuni. I t is, therefore, • again 
recommended that immediate steps be taken to provide a suitable 
fireproof building that will adequately care for the needs of the 
entire- bureau and thus' permit of a more efficient and economical 
administration of the internal revenue laws. 

INCOME TAX U N I T . . 

WORK ACCOMPLISHED. 

Audit of returns.—During the fisca;l year 954,731 income and excess-
profits returns were audited. Of these 717,879 were individual and 
partnership returns and 236,852 were corporation returns. On 
office audits (those made without field examination) $22,736,236. 26 
additional tax was assessed on individual and partnership returns, 
and $56,943,624. 71 on corporation returns, a total $79,679,860. 97. 

Revenue agents're'ports.—Revenue agents'reports on individual and 
partnership returns to the number of 24,868 were reviewed in Wash
ington, and as a result $28,885,736.49 in additional tax was assessed. 
Corporation reports reviewed numbered 14,088 resulting in an 
additional assessment of $78,717,066. 69. The total additional tax 
assessed as a result of the audit of revenue agents'reports was $107,-
602,803. 18. . •/- : 

During the fiscal year transcripts of 249,018 returns were sent to 
the field, compared with 285,427 transcripts investigated and re^ 
turned. 
• Adjustment of claims.—The number of claims adjusted during thie 

year was 167,405 involving. $332,479,050. 60. Of these 139,631 in
volving $182,371,597. 88 were allowed and 27,774 involving $150,107,-
452.72 were rejected. During the year 135,637 claims involving 
$467,829,361.91 were received. 

Administrative and statistical service.—^Approximately 1,250,000 
income. tax returns are received in Washington'annually. The^e 
returns are checked with the assessment lists, and computations 
proved in the proving section; coded for industry in the statistical 
division, where the necessary statistical information is compiled, coded 
for filing, control cards typed in the registration section, and filed by 
districts in the unaudited returns section. The records subdivision, 
of which the unaudited returns section is a part, is called upon to 
maintain a control of all these returns for the years L914 to date, 
furnish a flow of work to the audit sections, and maintain a file of 
revenue agen;te' reports and correspondenQe in regard to returns. 
Some of the items of work in this connection are—returns coded, 
1,463,007; cards typed, 1,643,632; returns filed, 4,123,328; returns 
transferred, 425,000; and requisitions searched, 1,047,371. 
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The records subdivision also maintains a control of claims, receiv-
ing, coding, carding and assembling them with related papers, and,, 
after adjustment, scheduling them for payment or rejection. During 
the fiscal year 135,367 claims were received, 160,000 carded, 162,700 
assembled, and 167,405 scheduled. 

The mail section during the year handled 3^863,962 pieces of mail. 
The sorting section sorted 31,009,241 certificates of iniormation and 
adjusted 50,231 withholding returns. The stenographic section typed 
5,473,173 pages. The duplicating section made 22,249,270 multi-
graph and mimeograph copies. 

The statistical division, in addition to coding for industry ail in
coming returns, transcribed statistics from the returns, and issued 
the completed report for Statistics of Income for 1919 and the prelimi
nary report for the Statistics of Income for 1920. In addition to its 
regular work the statistical divisibn has compiled many special and 
valuable reports for administrative and legislative use. 

Information service.—^The rules and regulations section has carried 
on the important work of answering inquiries of taxpayers on tech
nical and administrative questions and of preparing and issuing 
weekly, bimonthly, and semiannual bulletins and digests of income 
tax rulings. During the year 53,393 inquiries of taxpayers were 
answered. . » 

Recruitment and training of personnel.—In December, 1921, Con
gress made a sufficient additional appropriation to enable the bureau 
to, recruit 300 auditors for the consolidated returns subdivision; 75 
engineers for the natural resources division and the amortization sec
tion, aiid 300 bureau clerks. Authorization was also made for the 
recruitment of 600 additional field auditors and 120 field clerks. The 
staff division, through rosters of eligibles established by the civil-serv
ice examinations prepared by the training section, began recruit
ment and training of auditors in February, 1922. Since that time 
173 auditors-have been assigned to the consolidated returns subdivi
sion. Of these auditors however. 111 were recruited from other 
sections of the unit and assigned to consolidated returns after train
ing, thereby creating vacancies in other sections of the unit necessary 
to be refilled. On the authorization for engineers a net recruitment 
of 68 was made. The turnover among clerks has been so great that 
despite the appointment of 422 clerks the net increase in the number 
of bureau clerks was but 58. • Of the 600 field auditors 469 have been 
appointed, and of the field clerks 60 of the 120 authorized were 
eraployed. 

In addition to the recruitment and training of the new personnel, 
the personnel section ,made replacements to the regular force. A 
tolial of 1,150 appointments was made compared with 1,087 separa
tions, a net increase in personnel of 63. 

The training section conducted, in addition to the field and con
solidated returns training classes, regular dasses for employees of the 
unit in tax law and accountancy, and also a correspondence course 
for field employees. Twenty-eight hundred and seventy-two em
ployees of the unit were enrolled in. the classes in tax law and account
ancy and 1,700 field employees were enrolled in the correspondence' 
course. 
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CHANGES AND IMPROVEMENTS IN POLICY, ORGANIZATION, AND 
PROCEDURE. 

A survey of the work of' the unit last fall resulted in several 
important changes in policy, necessitating many changes in organiza
tion and procedure. 

The prompt audit of returns was delayed by claims accumulating 
in the bureau, which for the most part offset the audit of returns a:nd 
the assessment of additional taxes, for the reason that in practically 
all cases an assessment resulted in a claim which had to be adjusted 
before the tax was collectible. The decision was therefore reached 
that the prompt collection of additi<^al taxes due, and effective 
audit progress, were dependent primarily on the immediate adjust
ment of the 163,000^claims then pending-. " ' ' 

Precedence was given to clauns work., the decentralization of that 
work was carried to completion, duplication of review was eliminated, 
and a number of minor changes in the procedure were made. As a 
result, the number of returns audited was reduced materially. On 
the other hand, the number of claims adjusted more than offset this 
loss in production, by making available for collection the additional 
tax held up by claims in abatement and claims for credit. Once the 
accumulation of claims is disposed of progress on the audit will be 
comparatively rapid. The number of claims on hand was reduced 
from 163,000 in October to 106,000 on June 30, 1922. During this 
period 130,000 claims were adjusted, compared with 73,000 received. 
During the quarter ending June 30, 1922, 56,236 claims involving 
$96,757,574.63 were scheduled, as compared with 51,318 involving 
$67,157,098.70 for the preceding quarter. This is the.largest number 
of claims scheduled b y the bureaii in any similar period in its history. 
Of these 56,236 claims, 3,659 were rejected claims in abatement. 
The amount involved in these rejected claims was.$1.5,438,873.69, 
which amount is now available for collection as additional tax due. 

To eliminate unnecessary reviewing and recording and to place 
the responsibility for producing results of standard quantity and 
quality on the official directly in charge* of the work it was decided 
to abolish the review division. Separate review sections were created 
under the supervision of a head of each audit division, who is now 
solely responsible for the proper audit and review of cases handled in 
his division. A large part of the review work has been eliminated, 
particularly in certain classes of small and unimportant cases. In 
addition to the eliminations of unnecessary review, the constant 
fear on the part of the auditor that his work would be returned for 
trivial error has also been eliminated. As an indication af the effect 
of these changes in organization, procedure, and records on work-in 
process, the number of cases held for review during the last quarter 
of the fiscal year decreased from 116,000 to 73,000, and the number 
of letters mailed decreased from 161,049 to 151,649, despite fhe large 
increase in the number of personal returns audited during that 
period. Three of the four technical divisions showed a substantial 
decrease in the nuinber of letters mailed. Personal divison showed 
an increase from 69,000 to 78,000 on an increase in production of 100 
per cent for the quarter. 

Letter-critic work was abolished throughout the unit and the 
auditors who prepare the letters review them on their return from 
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the stenographic section. Letters are only criticized for form when 
they require the signature of the higher officials of the bureau. This 
change nas resulted in a iriaterial increase in the speed in which 
letters are dictated, signed, and mailed, and has made available for 
more productive work about 100 clerks. Form letters have been 
introduced in thousands of cases where letters were formerly dictated. 

The former general audit division was reorganized into two divi
sions, the personal audit division and the corporation audit division. 
The personal, audit division is comprised of what was formerly the 
personal section, together with the personal subsection of the field 
audit review sectionj There are now six sections auditing personal 
returns ^according to districts, and one section,-the field review section, 
auditing .revenue agents reports of individuals . and partnership 
returns. The corporation audit division is now comprised, of five 
sections, namely, manufacturers, trading, finance, public utilities, 
and. personal service:, and niiscellaneous sections. The public utilities 
and personal service sectiori includes the former transportation and 
public utilities section, together with the personal service subsection 
of the old personal-service section. The niiscellarieous section is 
coiriprised of the foriner miscellaneous subsection of the personal 
service section. The field audit review section was disbanded, .the 
personal subsection being transferred to the personal divison and the 
corporation subsection being apportioned to the various corporation 
sections. Revenue agents' reports of corporations hereafter will be 
handled by sections according to industries, as returns have been 
handled in the past. . : . 

The natural resources division was created from the former sub
division of that name of the special audit division. Its establish
ment marks a departure from the functional organization of the unit, 
but it was deemed expedient, because of the specialized problems 
involved therein, to eonstitute it an entity so far as practic^ible. To 
the work of the former subdivision, has been added the natural 
resource audits formerly carried on in the consolidated returns sub-
divison-and the special assessment section. 

In the consolidated returns subdivision, sections A to E, the old 
section unit organization has been' abandoned in favor of a division 
into senior and junior audit groups under a group head with review 
made independently. 

The inventory section of the special audit division was discontinued 
and its functions distributed to the various- audit sections who would, 
in the ordinary course.of events, audit the complete return.: 
••• I n the administration division the returns control and files sections 
were combined and their functions transferred to the newly created 
records subdivision. This subdivision is comprised of five sections—• 
the registration section, which receives and .codes returns and types 
control cards; the unaudited returns section, which maintains files of 
returns for 1918 and subsequent years and 1917 corporation returns 
and a complete control record of all returns in" the unit; the corre
spondence section, which maintains the files of correspondence, closed 
revenue agents' reports, 1917 individual, and all returns for prior 
years; the distribution section, which controls the flow of work and 
is responsible for its prompt transfer from place to place; and the 
claims control section, which receives, records, assembles, and.routes 
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claims to the proper sections. A control of all claims in the unit is 
kept by this section. . " 

in the unaudited returns section a district filing system has been 
introduced, centering in one file all of the returns for each year for 
each district. Starting with the 1920 returns, returns will be deliv
ered to the personal division by districts, eliminating much of the 
recording and delay in securing papers in the past. 

A productiori office was created with the-Assistant Deputy Com
missioner as production manager. • The personnel research section of 
the staff division was abolished, and that part of its functions.relating 
to production statistics was transferred to the production office. : 

The staff division was placed directly under the supervision of the 
Assistant Deput}^ Commissiorier, and he, -as production manager, was 
given final authority in personnel matters. - ^ 

Special attention is being directed toward insuring the completion 
of the 1917 returns before the statute of limitations runs on March 
15, 1923. Precedence in both field and departmental offices has been 
given these cases with SL view to completing the audits by December 
1. While the smaller .cases will, no doubt, be entirely disposed of, a 
stupendous effort will be necessary in order to Complete the audit of 
the large 1917 cases in the allotted time:. . 

CONDITIONS OF THE WORK AND PROSPECTS FOR THE COMING FTSCAL 
YEAR. 

Audit of the 1920 personal returns has begun and should be com
pleted by March 1, 1923. The corporation audit division by the 
close of the fiscal year 1923 should be practically through its 1920 
returns. In the special audit and natural resources division there is 
approximately three years' work on hand for the present force. 
The work of these two divisions comprises the larger cases which, are 
contested to the end by the. taxpayer. However, once the 1917 
returns, which involve the settlement of certain primary .questions, 
are completed, a much greater rate-of .speed will be possible on the 
returns of later years. Ever,y effort is being made, to secure from 
the outside and by training from' withiri the unit as many auditors 
for this grade of work as the appropriations will permit. 

Progress during the past six months on the adjustment of claims 
encourages the belief that the .unit will be near currency in the han
dling of claims toward the end of the fiscal year. " ' 

On June 30, 1922, there were in the field awaiting investigation 
275,485 transcripts; during the last two quarters substantial reduc
tions in the number of transcripts outstanding were made. Indica
tions at the close of the fiscal year were that less than a year's work 
remains to be done by the field force. Considerable effort has been 
directed toward reducing the number of transcripts sent to the field 
for investigation on minor points, and 25,000 cases were recalled 
from the field to be audited in the office without investigation. The 
drive on 1917 cases has somewhat retarded the production of the 
various field divisions but will assure the completion of at least all of 
the smaller cases by December 1, 1922, centering the work between 
that time and March, 1923, on the large cases located for the most 
par t in the big cities. 
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COMMITTEE ON APPEALS AND REVIEW. . 

In the annual report for the fiscal year 1920 reference was made, 
to the creation on October 1, 1910-, from the persorinel of the bureau, 
of the Committee on App^^ls and Review to serve entirely inde
pendent of the Income Tax Unit in an advisory capacity to the Com
missioner in connection with the income and profits tax provisions of 
the law. 

The personnel of the cominittee, consisting of five members during 
the fiscal year ended June 30, 1921, was increased during the cur
rent fiscal year to 10 members, aU of whom have had valuable 
experience in the Income Tax Unit. This increase was made neces
sary by the rapid.ly increasing volume of work. 

The members of the cominittee give their entire time and attention 
to the hearing and consideration of cases that have been appealed by 
taxpayers, and to questions upon which the* advice of the edrnmittee 
is requested by the Income Tax Unit or the Commissioner. 

The conclusions of the individual members of the committee, after 
being formulated and reduced to' writing, are referred to an executive 
conference .of the 'entire committee, and when agreed to, are sub
mitted to the Coinmissioner in the form of recommeridations. " When 
approved by the Commissioner^ these decisions are accepted by the 
Income Tax Unit as final conclusions of the Bureau and action is 
taken accordingly. ' • • 

During the year the committee received 1,148 appeals from taxr 
payers and 70 requests for advice from the Incoine Tax Unit. I t 
also received for criticism or approval 347 iiriportant letters making 
new rulings or new applications of old rulings submitted by the 
Income Tax Unit, 124 Treasury decisions, and 46 law opinions and 
solicitor's memoranda. In addition, 482 committee recommenda
tions and 39 formal memoranda were submitted to and approved by 
the Coinmissioner for the guidance of the Income Tax Unit, 17 
informal memoranda were prepared for officers of the brireau, 124 
appeals, and 8 requests for advice were closed by cancellation, at 
request of the Income Tax Unit or the taxpayer; 525 oral hearings 
on appeals were given to taxpayers or their representatives and 43 
executive conferences were held for the consideration and approval 
of decisions rendered by the committee. In addition, the committee 
held mariy informal conferences with taxpayers and with officers 
of the departmerit upon questions of interpretation, policy, or 
procedure. 

ESTATE TAX AND CAPITAL-STOCK TAX U N I T . 

This unit is charged with the adininistration of the tax on the trans
fer of estates of decedents and the annual excise tax and is ine asur ed 
by the fair yalue of the capital stock of corporati9ris and certain asso
ciations ^'carrying on or doing business.'•. These taxes are admin
istered by two divisions—the Estate Tax pivision and the Capital-
Stock Tax Division. A third diyision (the Child-Labor Tax Divi
sion) was formerly a part of .this unit. On May 15, 1922., the child-
labor tax law was declared unconstitutional by the Supreme Court 
of the United States,-and the division went out of existence. 

In the administration pf these two taxes, it is the policy, of the bu
reau to afford taxpayers or their representatives full opportunity to 
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be heard in personal conference upon all disputed questions that 
arise in connection with any particular case. Hearings are granted 
either in advance of the assessment of additional tax or iri conriection 
with claims for abatement and refund filed after such assessment has 
been made. As a result'of these conferences, the bureau has disposed 
of niany important and complicated cases on a basis satisfactory to 
the Government and without the necessity of resorting to litigation. 

' • . : . . . r - - - ' i • . • . • , • • ' ' P E R S O N N E L . - . ' J .• - • : - - ; - - . " - ' ^ 

This unit has a.total personnel of 607, asfqllows: 

• ' ' • ' ' " . . • • • ' . i • ' • • ' ' • • ' . • . • ' ' • ' ' • ' • . 

Executive section . . .1 ' . 
Estate Tax Division. : i ^ . . . . : . . . . . . . . 
Capital-Stock Tax Divisioii........• , . ; . . . . . . . . . : . , 

\ . T o t a h , i : . . . . . . . . , . . . . : . . : . . . , . : . . . : 

Ofiicers. 

2 
2 
-2 

6 

Techni
cian's., 

: 67; 
33 

•' 109 

Clerks. 

: • 4 
'.: 68 

88 

.160 

-Field. 

.326 
; 15 

, 341 

On June 30, 1922, there were 137 employees in the office of the 
Estate Tax Division and 326 in the field, compared'with 100 in the 
office and-271 in.the field at the end of the fiscal year 1921, This 
increase in the force was necessary in order to place the work on a 
current basis, and to comply with section 407, revenue act of .1921, 
requiring investigatioh within one year. The total number of em
ployees in the Capital-Stdck Tax Division was the same on June 30, 
1922, asr̂ at the end of̂ H)he fiscal year 1921. ^ I 

: ESTATE AND CAPITAL-STOCK TAXES COLLECTED, 

The collections of.estate and capital-stock taxes for each of the 
fiscal years 1919, 1920, 1921, and 1922 are shown in the following 
table: o ; " 1 , 

' • ' • ' \ • • ' . : 

Estate tax 
Capital-stock tax 

, \ T o t a l . . . . . . , ! . . . . . . . , ! . . ; . 

1919 

$82,029,983.13 
28,775,749.66 

. ; 110,805, .732.79 

• 1920 

$103,635,563.24 
93,020,420.50 

196,655,983.74 

; 1921 

$154,043,260.39 
81,525,652.88 

235,568,913.27 

1922 : / • . 

$139,418,,846. 04 
80,612,239.80 

220,031,685.84 

The total collections for the fiscal year 1922 compared with those 
for 1921 show a decrease of $15,537,827.43. The decrease in collec
tions of estate taxes is riot due to a falling off in the number of re
turns or pf tax shown on original returns, which have increased,, as 
shown below, but to the fact that during the fiscal year 1921 special 
payment drives were instituted and in additiori the bureau changed 
its former practice of perrnitting estates to make payment within a 
year and 180 days from date or death of decedent arid instead in
sisted on payment at the, expiration of one year, so that there was 

. an acceleratiori;of six riaonths resulting frpm this change. 
There was also a decrease in the amount of capitd-stock tax coir 

lected. This tax is imposed upon corpbratioris for the privilege of 
doing busiriess and is measured by the fair average value for the 
year preceding the taxable year, and valuations fluctuate with con
ditions in business"from year to year. ' . : 
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. ESTATE TAX DIVISION. 

The Federal estate tax is imposed upon the transfer of the net estate 
occurring by reason of the death of a person. The basis of the tax is 
the value at the time of death of all property belonging to the gross 
estate, less a specific exemption of $50,000 in the case of an estate of a 
resident of the United States and certairi other allowable deductions. 

On nonresident estates the basis for the tax differs frona that of the 
resident, as only that part of the estate is taxed which.at the time of 
death was situated in the United States', and the specific exemption of 
$50,000 is not allowed. / ; 

The most important part of the work of this division is of a legal 
nature, requiring consideration of nearly every branch of substantive 
law, knowledge of State statutes, and a t times a study of laws of 
foreign nations, especially those applicable tp the administration of 
estates and the descent and distributipn of property. Examiners 
and field agents not only must qualify under a ciyil-service examina
tion but must take:a course of study and.instruction and pass a siib-
sequent examination on the laws and regulations governing the Fed
eral estate tax before being assigned to duty. This procedure, tends 
to avoid errors.-in the final assessment of the tax and lessens claims 
for abatement and refund, thus resulting in a saving to the Govern
ment. ' . - . " 

During the last quarter of the year the plan of training new £eld 
appointees in the bureau was discontinued arid they, are now instructed 
to report to the office of the nearest internal revenue agent in charge 
for training and examination, This plan has resulted in the saving 
of considerable expense to the Government. 

The total number of estate-tax returns filed in 1922 was 13,192, 
showing a tax hability. of $114,614,189.56. As the result of field 
examinations and division audit, additional tax in the sum of 
$13,645,598.29 was disclosed. The total number of estate-tax re
turris filed during the fiscal year ended June 30, 1921, was 11,833, 
showing tax hability of $103,057,273.83. : 

An analysis of all estate tax returns filed up to January 15, 1922^ 
shows that as of January 15 thefollowing.returns had been filed: 

Estates. 

Resident .^.: .*..." 
Nonresident . - - ----- - - - - -

Tota l . . . . . . . . 

Number. 

42,230 
2,896 

45,126 

Tax collected. 

$351,138,323 
5,377,928 

356,516,251 

.The decision of the Supreme Court holding that the act of Sep
tember 8, 1916, was not retroactive iri the matter of transfers will 
result in a large increase in the. amount to be abated and refunded 
in the current year. Under this decision where a decedent who 
died prior to the act of 1918 had iri4de a transf er prior to September 
8, 1916, the transf ei" could not be taxed, even though made in con-
templatiori of death pr intended to take eff'ect at or after death. 
, Of greatest interest so far as the administration of the act of 1921 
is concerned is the new provision under which, if an executor files a 
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complete return and makes written request, the amount of tax due 
. must be determined within one year and the executor is thereafter 
discharged from personal liability.. 

CAPITAL-STOCK TAX DIVISION. 

The capital-stock tax is a;n excise tax imposed upon - domestic 
corporation's, associations^ and joint-stock coriipanies. for the privi
lege of doing business in an organized capacity; and upon like foreign 
organizations fpr the privilege of-doing business within the United 
States. . -' .- ^ ^ - , 

In the case of the former, the measure of the tax is the fair average 
value of the^capital-stock for the year preceding the taxable year, 
the rate beirig $1 for each' full $1,000 of fair value in excess- of the 
$5,000 exemption allowed by law. With the latter, t h e r a t e is $1 
for each full $1,00.0 of the average capital employed" in the transac
tion of the organization's, business in the United States. , • 

Form 707-for domestic concerns and Form 708 for foreign have 
proved satisfactory. They do not require a voluminous ariaount of 
data and are used by approximately 325,000 establishirients in. all 
lines of business with greatly var^dng fair values of their capital 
stPck. . • " -. -

Section 1000, Title X, of the revenue act of 1921, which imposes 
the capital-stock tax, is siiriilar to the sections of the acts pf 1916 and 
1918 except that domestic and foreign insurance coriipanies of either 
stock or mutual character are exempt, whereas they were formerly 
liable for the tax; and the so-called persorial service corporations, 
which were formerly exempt, are liable to tax under existing law; 

The" administrative provisions. were modified; permitting claims 
for refund to be filed withiirfour years instead of two years from 
date of payment, and the assessment of the tax within four years 
instead of fifteen months under the former law. Provision is also 
made for payment of interest on refurid claims under certain 
conditions. ' • * -

The work of the division is divided in the following manner : 
Administrative, audit, claims, assessment, stenographic, mail review, 
and mail and file—the designation denoting the character of the 
work of each sectiori. * . 

In the audit a trained perspnnel has been developed and advantage 
taken of every opportunity to reach, a higher degree .pf. efficiency 
each year. 

The additipnal capital-stock tax assessed and collected as a result 
of the audit for the fiscal year was $9,258,697.72, compared with 
$7,761,988.85 for the fiscal year 1921. ; 

The work of the field force of 15 deputy Collectors assigned to 
capital-stock tax investigation has prpved wholly satisfactory, 
igspecially as regards cases that the office has beeri unable to dispose 
of through correspondence or where suit is contemplated. These 
•deputy collectors also instruct employees in the various collectors' 
offices who handle capital-stock tax work. 

The capital-stock t ax has been in effect since jariuary, 1917, with 
only slight modifications ua the law, and. is an important revenue 
producer at a small cdst of collection. 
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SALES TAX U N I T . 

The Sales Tax Unit is charged with the interpretation and adminis
tration of Title y (sec. 500) of the revenue act of 1921, covering the 
t a x on telegraph and telephone messages; Title VI (sec. 602) relat
ing to the tax Pn beverages arid the constituent parts thereof; Title 
VIII (sees. 800-801) regarding tax on admissioris and dues; and 
Title I X (sees. 900, 902, 904, and 905) pertaining to the excise taxes. 

At the beginning of the year there-were approximately 10,100 
abatement and refund claims on hand, while during the year 88,600 
claims were received,- making a total of 98,700 to be accounted for. 
Due tP the transfer to the Miscellaneous Unit of special taxes upon 
businesses and occupations and uppn the use of boats and documen
tary stamp taxes, 1;300 claims were transferred to that office for dis
position, and about 62,700 claims were adjudicated, or a total of 
'64,000 disposed of, leaving a balance of 34,700 on hand at the close of 
the year. The excessive number of claims received during the year 
is ascribed to the repeal of the proprietary stamp tax, the repeal of 
the transportation tax, and a provision of the revenue act of 1921 
tha t refund shall be made of the proportionate part of the tax col
lected on tickets or mileage books purchased and only partially used 
before January 1, 1922, the date of the repeal. 

The passage of the revenue act of 1921 necessitated the revision 
and preparation of many regulations and forms and the promulgation 
of information in regard to its application. 

I t has not been deemed necessary to increase the personnel to meet 
the abnorm^al inflow pf claims, as it is anticipated that there will be a 
gradual decrease in the number received, and those uridisposed of will 
conseq^uently ih a little while materially decline. 

During the year 29,433 offers ih compromise were received, of 
which 14,872, representing $471,757.86, were accepted. In 751 
cases it was found that no violation of the law had occurred, and the 
amounts paid, aggregating $4Q,'950.03, were refunded to the tax
payers. At the close of the year 16,109 compromise cases-were on 
hand, of which 4,383 had been acted upon but.riot completed. 

During the first six months of the fiscal year, when the takes 
imposed by the revenue-act of 1918 were in effect, an average of 
366,000 returns were received monthly. Since January 1, 1922, 
wheri sections of the revenue act of 1921,admiriistered by the Sales, 
TaxUni t , became effective, the average number of returns received, 
monthly has been 240,000. . ' 

At the beginning of the fiscal year^ there were 6,836 credit cases on 
hand, while during the year approximately 27,437 cases were received 
and approximately 28,307 were disposed of, leaving 5,966 on hand on 
June 30, 1922.- Improper credits totaling $321,408.86 were rejected 
and assessments made. The repeal pf certain taxes on January 1, 
1922, has caused a decrease in the number of credit cases of from 
approximately 2,400 to-1,900 for each month. 

The following staterrient shows the various taxes which have been 
included in the general classification of sales taxes. The date on 
which each tax became effective is shown, as well as the number of 
the return form used and the number of the regulations relating to 
<each tax. 
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Section 
of law. Class of taxes. Effective. 

. date ^ 
Return 
forms. 

Regula
tions No. 

SOO 
602 
800 
801 

900-4 
902^5 

Telegraph and telephone , 
.Beverages and constituent parts thereof.. 
Admissions , 
Dues.. : V 
Manufacturers' excise taxes 
Works of art and jewelry..: 

Jan. 1,1922 
do J 
do ;. 

. . . . . d o . . . . : . . 

. . . . .do :. 

. . . . .dor 

727' 
•726-

729-729A 
729 
728 

728A 

57. 
52. - • 
43, Part 1. 
43, Part 2. 
47. 
48. 

For the fiscal year, the total amount of taxes collected from these 
sources amounted to approximately $497,385,838.13. -

The last issue of the Sales Tax Bulletin was that for December^ 
1921. In January, 1922, the Internal Revenue Bureau began the 
publication of a weekly bulletin containing rulings.pertaining tp the 
several units of the bureau. This bulletin is issued: on-a subscription' 
basis and is sold by the Superintendent of Documents,. Government 
Printing Office. : . . 

. :••.:. V TOBACCO DIVISION. 

. T h e Tobacco Division is charged with the administration of the 
internal revenue laws inaposing taxes on tobacco products and 
cigarette papers and tubes and,governing the purchase and sale of 
leaf tobacco. The revenue act of 1921, approved Noyember 23^ 
1921, reenacted without change the rates of taxes imposed by the 
revenue act of 1918. The regulatipns (No. 8) relating,to the taxes 
pn tobacco, snuff, cigars, and cigarettes and purchase and sale of 
leaf tobacco were revised and promulgated in February, 1922. 
^ The total receipts from all tobacco taxes during the fiscal year 
were $270,759,384.44, an increase of $15,539,998.95, or 6.09 percent , 
compared with the preceding year. These, receipts represent 8.46 
per cent of the total interrial-revenue receipts from all sources, com
pared with 5.5 per cent for the preceding year. The tobacco taxes 
collected during the past fiscal year, were 162 per cent greater than 
during 1917, the fiscal year preceding that in which the increased 
war taxes first imposed under the revenue act of 1917 became effective. 

The items of tobacco products showing increases in receipts as 
compared with the preceding year were: Cigarettes weighing not 
moVe than 3 pounds per thousand $15,074,145.19, or 11.2 per cent; 
manufactured chewing and smoking tobacco, $7,011,211 80, or 11.8 
per cent; and snuff, $1,152,229.19, or 19.9 per cent. 

The taxes on cigars weighing more than 3 pounds per thousand 
decreased $6,892,987.90, or 13.5 per cent; on cigars weighing not more 
than 3 pounds per thousand, $44,983.36, or 4.4 per cent; on cigarettes 
weighing more than 3 pounds per thousand, $237,780.19, or 66.7 per 
cent; and on cigarette papers and tubes, $182,676.28, or 15.4 per cent, 

The receipts frona special taxes imposed on manufacturerers of 
cigars, cigarettes, and tobacco amounted to $988,274.81, a decrease 
of $241,011.56, or 19.6 per cent., This decrease was due to the fact 
that there was a decrease in.sales of tobacco manufactures during 
the preceding fiscalyear, upon which basis the special taxes were 
computed as provided by law. : 

The total tax collected during the year on cigarette papers and 
tubes amounted to $1,001,509.93. Of this amount, $90,073.12 was 
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paid on 9,006,968 packages of cigarette papers of domestic manu
facture and $899,334.54 on 69,543,559 packages imported. 

Stamps to the value of $12,102.27 were.affixed to packages of ciga
rette tubes. 

There were removed for consumption or use 309,559,077 packages, 
each containing not more than 25 cigarette papers, exempt irom tax, 
and there were released tax free for use of cigarette manufacturers 
26,196,627 tubes. • • , 

The taxes collected on the following prpducts coristitute 98.8 per, 
cent of the total receipts from tobacco taxes: Cigarettes weighing 
not more than 3 pounds per thousand, 55.4 per cent; manufactured 
smoking and chewing tobacco, 24.5 per cent; cigars weighing more 
than 3 pounds per thousand, 16.3 per cent; and snuff, 2.6 per cent. 

The following seven States furnished 83.6 per cent of the total 
receipts from tobacco manufactures: North Carolina, $93,189,086.02; 
New York, $45,314,839.78; New Jersey, $23,257,628.83; Pennsyl
vania, $21,993,634.54; Virginia, $19,697,056.40.; Ohio, $12,542,432.37; 
Missouri, $10,725,986.79; total, $226,720,664.73.^ 

The number of cigars of each class weighing more than 3 pounds 
per thousand tax paid during the fiscal year, as indicated by sales 
of stamps, and the percentages of increase or decrease as compared 
with the previous year, were as follows: Class A, 2,285,333,690, an 
increase of 29 per cent; class B, 1,660,764,580, a decrease of 22 per 
cent; class C, 2,525,740,254, a decrease of 17 per cent; class D, 
116,815,008, a decrease of 29 per cent; class E, 32,530,808, a decrese 
of 29 per cent. _ 

The leading States in the manufacture of tobacco prpducts are as. 
follows, in the order named: In the manufacture of cigars weighing 
more than 3 pounds per thpusand, Pennsylvania, New York, Ohio, 
New Jersey, Virginia, Florida, and Michigan; in the manufacture of 
cigars weighing not more than 3 pounds per thousand, Maryland, 
Pennsylvania, New York, New Jersey, Vhginia, and West Virginia; 
in the manufacture of cigarettes weighing not more than 3 pounds 

?er thousand. North Carolina, New York, Virginia, New Jersey, and 
ennsylvania; in the manufacture of cigarettes weighing more than 

3 pounds per thousand. New York, which accounts for 74.65 per cent 
of the total manufactured; in the manufacture of plug tobacco, Mis
souri and North Carolina; twist, Missouri, Tennessee, and Kentucky; 
fine cut, Kentucky, Illinois, and New Jersey; smoking tobacco. North 
Carolina, Ohio, New Jersey, Kentucky, Illinois, and Virginia; snuff, 
Tennessee, New Jersey, and Illinois. 

There was a small increase in the number of manufacturers of 
tobacco, snuff, cigars, and cigarettes, and a decrease in the number 
of dealers in leaf tobacco. The following table gives the number in 
each class of business on December 31 of each year, 1914 to 1921, 
inclusive: 
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P e c . 31— • . -

1914 . .• 
1915 
.1916 
1917 : -. 
,1918 . . . . . . . . . . . . ' . . . ' . . . . . . . 
1919 . . . 
1920 : . . . . . . 
1921 

Manufacturers of— •, 

Cigars. 

Number. 
.16,754 

' 15,732 
14,576 
13,217 
11,291 
11,483 
11,110 
12,105 

Ciga
re t tes . 

Number. 
381 
367 
311 
311 
263 
237 
213 
225 

Tobacco. 

Number. 
- 2,364 

2,214 
2,085 
1,915 
1,803 
1,814 
1,810 
1,817 

Snuff. 

Number. 
68 
71 
67 
61 

. -60 
57 
35 
39 

Dealers 
i n leaf 

tobacco. 

Number.. 
3,164 
3,497 
4,139! 
3,668 
3,092 
3,424 
3,662 
3,619-

Growers of and dealers in perique tobacco'numbered 54 during the 
calendar year 1921. This class of tobacco, which is raised principally 
in St. James Parish, La., is so prepared and cured as to require growers 
and dealers to report their transactions as manufacturers of tobacco. 
Their operations during the calendar year 1921 were as follows: 

Pounds. 
Tax paid . ' 1, 54S 
Exported in bond. 173,199 
Sold 564,-517 
On hand Jan. 1,1922 428, 263 

O n h a n d Jan. 1, 1921 
Grown 
Purchased. 

Total 

P o u n d s . 

. . . . 290,373 
419,154 

. . . . 458, 000 

. . . . 1,167,527 Total : . 1,167,527 

During the fiscal year 306 reports of violations of tobacco laws were 
received and handled in the division, and in 274 of these cases offers 
in compromise, totaling $3,400 were tendered and accepted. 

MISCELLANEOUS TAXES. 

OLEOMARGARINE. 

During the fiscal year there were 72 oleomargarine factories in 
operation. Nine factories closed during the year, leaving 63 iri busi
ness on June 30, 1922. The 72 factories produced 6,603,981 pounds 
of colored and 184,346,392 pounds of uncolored oleomargarine, com
pared with 11,600,319 pounds of colored and 269,481,195 pounds of 
uncolored oleomargarine in the fiscal year 1921, a decrease of 43.1 and 
31.6 per cent, respectively. 

The following comparative data for the years 1921 arid 1922 indicate 
the trend of the industry. 

Produced . . 
Wi thd i ' awn t a x pa id for domest ic use 
W i t h d r a w n free of t a x for expor t 
W i t h d r a w n free of t a x for I Jn i ted States 

Colored oleomargarine. 

1921 

P o u n d s . 
11,600,319 

9,214,650 
1,826,703 

668,623 

1922 

Pounds . 
• 6,603,981 

5,159,236 
687,969 
713,439 

Uncolored. oleomargarine. 

1921 

Pounds . 
269,481,195 
269:734,142 

1,667,980 
3,000 

• 

1922 

Pounds . 
184 346 392 
I83;670;536 

378,220 

The receipts from stamp tax on oleomargarine and the special taxes 
imposed upon those engaging in the manufacture and sale of this 
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product amounted' to $2,121,079.68, which is $865,385.67 less than 
was collected from the sariae source in 1921, a decrease of 29 per cent. 
The receipts for 1921 and 1922 we're as follows: ..-

Receipts from— 

Oleomargarine taxed at 10 cents a pound 
Oleomargarine taxed at I cent a pound. 
Manufacturers' special tax 
Wholesale dealers' special t a x . . . . 
Retail dealers' special tax 

Total .' 

1921 

$921,192.25 
655,427.08 
52,478.94 

450,986.44 
906,380.64 

2,986,465.35 

1922 

$494,005.50 
452,774.47 
40,028. 95 

347,403,23 
786;867,53 

2,121,079.68 

Increase (+) or decrease (—). 

Amount. 

-$427,186.'75 
-202,652. 61 
- 12.449.99 
-103,583.21 
-119,513.11 

-865,385.67 

Per cent. 

46.3 
30 9 
23.7 
23.0 
13.2 

29.0 

. ADULTERATED BUTTER. 

Collections under the adulterated butter law aggregated $17,871.84 
for the year. This amount is $16,368.12 less than was collected from 
the same source last year, a decrease of 47. 8 per cent. There are still 
only three manufacturers of adulterated butter regularly engaged in 
the business and their entire output is withdrawn tax free for export 
to foreign countries. The bulk of the collections under the act result 
from creamery butter found on the market containing 16 per cent or 
more of moisture which brings it within the classification of adul
terated butter. 

RENOVATED BUTTER. 

There were 5,355,816.pounds of;renovated butter produced during 
the year, compared with 6,099,110 pounds produced in 1921, a de
crease of 743,294 pounds. The tax of one-fourth cent a pound^ on 
renovated butter and the special tax of $50 per arinurii imposed on 
manufacturers thereof yielded $14,416.27 during the year, compared 
with $15,511.56 collected from this source in 1921, a decrease of 7. 1 
per cerit. 

MIXED FLOUR. 

There were 3,101,720 pounds of mixed flour manufactured during 
the year, compared with 3,500,209 pounds produced in 1921, a de
crease of 398,489 pounds. Receipts from special and stamp taxes 
on mixed flour amounted to $1,167.45 in 1922, compared with 
$1,225.85 in 1921, a decrease of $58.40, or . 5 per cent. . 

CLAIMS. 

On August 8, 1921, when the organization of the Miscellaneous 
Division was completed, there were transferred to it 1,757 refund 
claims, involving $1,152,594.52; 138 abatement claims, involving 
$1,070,074.65; and 48 uncollectible claims, involving $739.99. In 
addition to these there were received during the fiscal year 8,086 
refund claims, involvirig $1,362,372.54;. 2,528 abatement claims, 
involving $1,967,946.11; and 2,179 uncollectible claims, involving 
$55,899.79. . 

During theyear there were disposed of 7,178 refund claims (6,159 by 
allowance and 1,019 .by rejection), involving $1,947,406.59; 1,818 
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abatement claims (1,572 by allowance and 246 by rejection), involving 
$160,145.37; 1,437 uncollectible clauns (1,390 by allowance and 47 
by rejection), involving $21,822.06. On June 30, 1922, there were 
on hand. 2,665 refund claims, involving $567,560.47; 848 abatement 
claims, involving $2,876,875.39; and 690 uncollectible claims, involv
ing $34,817.72. 

The receipts of claims for the last half of the year increased 51 per 
cent over those for the first half, due largely to discontinuance of 
certain stamp taxes and an increase in the number of claims for 
abatement filed to clear collectors' accounts. 

A c c b U N T S AND COLLECTIONS U N I T . 

ORGANIZATION. 

In- conformity with a recommendation of the Tax Simplification 
Board, approved by the Secretary of the Treasury, the Accounts Unit 
and the office of the supervisor of collectors' offices were abolished, 
effective May 23, 1922, and the duties formerly performed in those 
units are now administered in a new unit known as the ^^Accounts 
and Collections Unit." This consolidation has resulted in reduction 
in persorinel cost, as well as increased efficiency. 

For purposes of effective administration, the Accounts arid Collec
tions Unit is divided into five divisions. 

DIVISION OF FIELD ALLOWANCES. 

This division is in charge of the administration of the granting' of 
allowances for all requirements of collection districts. ; 

During the fiscal year a total of 5,966 forms AP-lOO (recommen
dation of collectors for personnel changes), including 2,865 new ap
pointments, were reviewed and acted upon. 

On June 30, 1921, there were in this seryice 4,548 office employees 
and 2,235 field deputy collectors, or a total of 6,783, compared with 
4,617 office employees and 2,854 field deputy collectors, or a total of 
7,471, ori June 30, 1922, or a net increase of 688. Of the 688 addi
tional employees, 619 were designated field deputy collectors. The 
wisdom of increasing the number of field deputies is reflected in the 
increase in delinquent and additional taxes collected. During the 
fiscal 3^ear 1922 $120,000 was expended for temporary clerical assist
ance, compared with $232,000 for the fiscal year 1921. 

Prior to November 1, 1921, the only means of determining the 
efficiency of employees in the various collection districts was through 
the medium of reports received from assistant supervisors. On that 
date an efficiency rating system was inaugurated for the collection 
service. As a result of the adoption of this systeiri the bureau is 
assisted in acting intelligently upon collectors' recommendations for 
promotions, and is in possession of information which may be utilized 
in considering the reduction in salary or dismissal of ari employee 
who is not renderirig maximum service. With the establishment of 
this system, a new scale of entrance salaries for employees was 
adopted covering the seven classes of work within a collection dis
trict. This plan also provided for the filling of a vacancy by appoint
ment at the entrance salary established for the particular grade, the 
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difference in salary between the retiring employee and the new ap
pointee reverting to the Treasury. 

Every effort <has been made to effect economies in the rental of 
office space, and on June 30, 1922, the annual rental rate had been 
reduced by $19,836.95. 

A committee on mechanical office appliances, consisting of repre
sentatives of this bureau and a representative of the Bureau of Effi
ciency, considered the method of preparing assessment lists, bills, 
and other accounting records in collectors' offices with a view to 
adopting an improved procedure. A billing machine carbon system 
was Installed which has already resulted in an approximate net 
saving of $23,500. In view of the fact that this economy was 
effected notwithstanding the entire cost of installation is chargeable 
during this period, it is believed that a greater economy for the 
following fiscal year will be effected. 

Due to the many new appointments made throughout the field 
collection service and because of the enactment of the revenue act 
of 1921, it was found desirable to continue the correspondence study 
courses. for the benefit of collectors' employees. These courses 
cover individual income tkx, corporation income and profits tax, 
sales taxes, miscellaneous taxes, bookkeeping, elements of accounts, 
and elementary law. On June 30, 1922, a t o t a lo f 58 courses had 
been prepared and were being studied by collectors' employees, in 
comparison with 42 courses available June 30, 1921, and 24 courses 
available June 30, 1920. I t is a requirement of employment in 
a collection district. that the employees enroll for certain courses. 
On June 30, 1922, a total of 4,988 students were enrolled, com
pared with 2,189 on June 30, 1921. 

FIELD PROCEDURE DIVISION. 

This division has charge of the direction of the collection field 
forces, the planning of delinquent drives, and the organization of 
division, subdivision, and stamp offices. 

Constant endeavor is being made to afford taxpayers the best 
possible facilities in the transaction of their business with the Internal 
Revenue Service. On June 30, 1922, there were open 183vdivision 
headquarters offices, 27 subdivision offices, and 18 offices at which 
stamps only were sold, in addition to the 64 collectors' offices, a total 
of 292 offices and branch offices. 

Collectors were instructed to give special attention to the serving 
of warrants for distraint, the verifying of returns showing additional 
tax due, and the conduct of delinquent drives. A total of 211,635 
warrants for distraint were served, which involved the collection of 
$9,902,306, compared with 169,409 warrants served during the fiscal 
year 1921, involving the collection of $7,034,335. A total of 789,384 
revenue-producing investigations were made by collectors' field 
forces, compared with 769,065 investigations during the previous 
fiscal year. The total amount collected and reported for assessment 
as the result of such investigations aggregated $56,791,914 in 1922, 
compared with $39,976,126 for the fiscal year 1921. The average 
number of investigations per deputy increased from 301 in 1921 to 
332 in 1922, with an increase in the average amount collected and 
reported for assessment per deputy from $15,634 iri 1921 to $23,901 

14263—FI 1922- 56 
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in 1922. Taking into consideration the average salary and traveling 
expenses of a field deput}^ collector, the net annual return to the 
Government for each deputy so employed was in excess of $21,000. 

The bureau at all times maintains a complete record of the accom
plishments of field deputy collectors, which information is prepared 
from reports received monthly from the 64 collectors of internal 
revenue. 

DISBURSEMENT DIVISION. 

This division supervises the administrative audit of the disbursing 
accounts of all collectors, revenue agents in charge, and other special 
disbursing agents of the Internal Revenue Bureau and-Service. All 
miscellaneous bills for transportation, equipment, telephone service, 
rental, etc., paid from internal-revenue appropriations by the dis
bursing clerk of the TreasuryDepartment are examined in this division 
before payment is made, and all amounts allowed for the refund of 
taxes illegally collected, redemption of stamps, abatement of claims, 
etc., are recorded. 

For the fiscal year 1922 the Disbursement Division examined and 
recorded 1,876 monthly accounts of collectors of internal revenue, 
internal-revenue agents in charge, and Federal prohibition directors, 
together with 179,853 supporting vouchers; 14,126 salary and expense 
vouchers of employees paid.by the disbursing clerk of the Treasury 
Department; 1,400 bills of special enaployees, informers, etc.; and 
10,250 bills for miscellaneous expenses. ^ 

OFFICE ACCOUNTS AND PROCEDURE DIVISION.. 

This division has charge of the office procedure and accounting 
methods in collectors' offices, as well as the auditing of all revenue 
accounts of collectors. 

One of the outstanding accomplishments-of this division duririg the 
fiscal year was the transfer of collection districts from outgoing to 
incoming collectors. From April 1 to July 1, 1921, 13 new collectors 
were inducted into office, while during the fiscal year ended June 30, 
1922, 49 new collectors were installed, making a to t a lo f 62 new 
collectors inducted into office in a period of 15 months. 

An inventory of claims for abatement, credit, and refund was 
taken September 1, 1921, and 60,362 claims were found to be on 
hand in collectors' offices upon'which there had been no action. 
Steps were taken to remedy this condition, and on June 30, 1922, 
there were but 15,764 claims ih collectors' offices, a reduction of 
44,598, notwithstanding that during this period collectors received 
238,257 claims. From^September 1, 1921, to June 30, 1922, 282,855 
claims were actually transmitted to the bureau by collectors. 

The prompt deposit of collections with Federal reserve banks and 
other Government depositories has received careful attention and tax 
collections have been made immediately available to meet outstand
ing certificates of indebtedness. When necessary, the accounting 
system has -been modified so as to meet existing conditions and the 
fiscal transactions of collectors' offices are being handled in an efficierit 
and business-like manner. The examining and auditing work in the 
bureau incident to collectors' revenue accounts has been kept cur-
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rent, and every account has been referred to the Comptroller General 
within the required time. * 

Because of the abolishment of the office of the supervisor of col
lectors' offices, and the creation of the new unit known as the 
'^Accounts and Collections Unit," those field employees formerly 
designated as '^assistant supervisors of collectors' offices" are now 
designated '^supervisors of accounts and collections." This mobile 
force is constantly visiting collectors' offices and assisting in problems 
of office management and accounting. Their services have been 
utilized particularly in examining accounts in order that .there may 
be complete reconciliation between the accounts of the collectors and 
their liability as reflected by the bureau's records. The need of a 
force of mobile employees thoroughly familiar with the work and 
needs of a collection district has been satisfactorily demonstrated 
during the past fiscal year, when so many new collectors were 
inducted into office. 

STAMP DIVISION. 

The Stamp Division is charged with the responsibilities incident 
to the receip't and distribution of internal-revenue stamps. Approxi
mately seven hundred different kinds arid denominations comprising 
upward bf 1,300,000,000 stamps is an average current stock supply. 
During the fiscal year a total of 6,264,697,607 stamps of an aggregate 
money value of $413,864,0t)5.13 were issued for sale to the public 
through collectors of internal revenue and the Post Office Department. 

During the year stamps were returned by collectors and the Post
master General and credited in their accounts to the value of $50,992,-
154.83. These were of various kinds and denominations, including 
partly used books from outgoing collectors and stamps made obsolete 
by legislation. 

CONCLUSION. 

Since the consolidation of the Office of the Supervisor of Collectors 
Offices and Accounts Unit, there has been effected a saving of $48,710 
in the annual salary rate of this unit. I t is believed that further 
economy in the matter of personnel may .be effected. Notwith
standing this reduction in personnel, and resultant saving in salary 
cost, the work of the unit is practically current. 

PROHIBITION U N I T . 

During the fiscal year ended June 30, 1-̂ 22,- a complete reorganiza
tion of the activities of the Prohibition Unit was effected, which has 
resulted in handling the work of the unit more efficiently and 
expeditiously. 

The office of the head of the executive division has been discon
tinued, also the office of field supervisor, and the duties of these 
positions assumed by tlie Assistant Prohibition Commissioner. 

The position of supervising Federal prohibition agent has been 
abolished, and permissive and enforcement work under the national 
prohibition act has been combined in the offices of State prohibition 
directors. The, supervising Federal prohibition agents formerly had 
charge of enforcement work, leaving the permissive features to be 
supervised by the State prohibition directors. This change has 

http://may.be
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eliminated duplication of work and has simplified greatly the carrying 
into effect of the provisions- of the national prohibition act. 

The law forces of the unit have been combined in the office of the 
counsel for the Prohibition Unit, which office has two branches, the 
division of interpretation and the division of litigation. 

A mobile force of gerieral prohibition agents working under the 
immediate supervision of 18 divisional chiefs and directed from 
Washington through the chief, general prohibition agents, has been 
established and has proved a valuable factor in suppressing viola
tions of the law. These general prohibition agents work independ
ently of the State prohibition directors and are assigned' to important 
special cases. ' ' 

The audit and statistics division has been reorganized and'is known 
as the audit division, to which has been transferred the assessment 
section, the claims section, and the compromise section of the former 
legal division. 

Â  narcotic division as an entity has been established to handle all 
phases of the enforcement of the Harrison Narcotic Act, this division 
being in lieu of the narcotic section of the former legal division, the 
narcotic - returns section of the former audit and statistics division, 
and the office of the narcotic field supervisor. 

The divisions comprising the Prohibition Unit are now as follows: 
Office of the Federal Prohibition Commissioner. 
Office of the Assistant Prohibition Commissioner. 
Office of counsel. 

Division of interpretation.' 
Division of litigation. 

Office of chief, general prohibition agents. 
Narcotic division. 
Permit division. 
Industrial alcohol and chemical division. 
Audit division. 
Every effort has been made to reduce the number of counterfeit 

and forged withdrawal permits and physicians' prescription blanks. 
A new withdrawal permit and a new physicians' prescription blank 
have been designed and put into use. , 

A requirement has been put into effect that permits to purchase 
covering interstate shipments of intoxicating liquor, including 
alcohol, shall be countersigned by the prohibition director of the 
State in which the distillery or warehouse from which such shipments 
are removed is located, thus furnishing a director full knowledge of 
all liquor transactions within his State. 

A campaign has been conducted to discourage transportatiori of 
intoxicating liquor by automobile truck. Regulations have been 
issued to the effect that all shipments of liquor, both interstate and 
intrastate, shall be, as far as practicable, by railroad, express, or boat, 
rather than b}^ truck, the means of transportation being specified on 
the withdrawal permit. The regulations provide that shipment by 
truck shall ordinarily be permitted only where the vendor and vendee 
are in reasonably close proximity and the facilities for transportation 
by railroad, express, or boat are inadequate. The vendor or other 
person authorized to furnish the liquor is required to make delivery 
only to a carrier of the character indicated by the permit. 
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The Virgin Islands have been added to the territory under the 
jurisdiction of the Federal prohibition director for Porto Rico. 
There is now a Federal prohibition director for each State in the 
Union, one for Alaska, one for Hawaii, and one for Porto Rico and 
the Virgin Islands. , 

There has been a reduction of $170,000 in the amount paid for rent 
of offices and "storage space during the fiscal year just ended.. This 
has been accomplished through securing more ^ reasonable rates of 
rental and the moving of seized property from commercial ware
houses to Government warehouses, and through the destruction and 
disposition of seized liquors 

The number of einployees in the unit in Washington increased from 
503 at the beginning of the fiscal year to 596 at the close of the year. 
In the field during that time the force has increased from 1,818 to 
2,881. The total force of the unit has, therefore, incre'ased from 
2,321 to 3,477 in the past fiscal year. The total pay roll of the unit 
on June 30, 1922, was $6,045,073, an increase of $2,015,943 over that 
of June 30, 1921. 

During the^year 3,332,271 pieces of mail passed through the section 
of mail control. 

OFFICE OF COUNSEL OF PROHIBITION UNIT. 

Division of interpretation.—This division advises the Prohibition 
Commissioner and the Assistant Prohibition Commissioner and the 
various divisions of the unit in matters referred to it and conducts 
the library of the unit. Written opinions have been rendered on 
numerous questions formally referred with request for ruling, and 
informal opinions have also been rendered in conferences at which 
representatives of the division have been present.- The miscellaneous' 
correspondence of the unit on matters involving interpretation of the 
liquor and narcotic laws and regulations has also been handled in 
this division. The majority of the Treasury decisions, mimeographs, 
and circulars issued by the unit have been prepared in this division 
and such regulations as have been prepared in other divisions have 
been reviewed here. The compilation of prohibition and internal-
revenue laws affecting liquor has been revised. Several bills and 
ameridments to bills have been prepared at the request of members 
and committees of Congress, and other assistance has been rendered 
legislative committees considering various bills, particularly the 
Willis-Campbell Act, the revenue act of 1921, and the tariff bill. 
All claims and offers in compromise have been reviewed in this 
division. 

Division of litigation.—This division handles, in conjunction with 
the proper court officials, all matters relating to the prosecution of 
criminal and civil cases arising under the national prohibition act. 
A policy of closer cooperation with the various United States attor
neys throughout the country was established during the year. 
Numerous criminal informations and indictments, briefs, bills in 
equity, and search warrants have been drawn and letters written 
requesting the institution of proceedings on bonds, all with a view 
of aiding United States attorneys and assuring speedy and successful 
prosecution in the more important cases. Attorneys from this divi
sion have visited the office's of United States attorneys in various 
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districts and assisted in the preparation and trial of numerous cases 
involving violations of the national prohibition act upon the request 
of the United States attorneys and with the consent and approval of 
the Department of Justice: 

On November 23, 1921, the Willis-Campbell Act was approved 
supplementing the national prohibition act. This new act prohibits 
the dispensing of malt liquors on physicians' prescriptions and pro
hibits the further importation and manufacture of distilled spirits, 
except alcohol, until the quantities in this country are reduced to an 
amount which, in the opinion of the Commissioner, is insufficient for 
any but lawful uses. Importations not already in transit by Novem
ber 23, 1921, have been prohibited by this act. '. 

Suits were instituted by the follbwing. named companies to test 
the constitutionahty of the Willis-Campbell Act: 

The Falstaff Corporation v. Wm. H. Allen, Federal prohibition 
director, iri the District Court of the United States for the Eastern 
District of Missouri. 

Piel Brothers v. Ralph A. Day, Federal prohibition direcf^or, in 
the District Court of theUni ted States for the Eastern District of 
New York. 

Everards Brewing Company v. Ralph A. Day, Federal prohibition 
director, in the District Court of the United States for the.Southern 
District of New York. 

In each of the above-mentioned cases the contention of the Gov
ernment was sustained and the constitutionality of the Willis-
Campbell Act upheld. Briefs on all of these cases, upon which the 
United States attorneys based their argument, were prepared in tlais 
division. 

, The number of nonbeverage cases involving permit violations has 
materially increased^ during the past year, and criminal prosecutions 
have been successfully iriaintained against numerous permit holders. 
This is a result of a more rigid enforcement rather than increased 
violations on the part of permit holders. 

Initial steps have been taken to recover on forfeited bonds of per
mittees to the extent of $3,500,000. 

Upon the issuance of Prohibition Mimeograph 201, dated August 9, 
1921, a decided improvement in the brewery situation was brought 
about. Since that date criminal informations, indictments, injunc
tions, libels, and search w:aiTarits in brewery cases, with all the neces
sary supporting affidavits, are prepared in tlais unit and filed through 
the Department of Justice. This policy has proved invaluable as a 
weapon in the proper enforcement of the law. By means of this 
active assistance and cooperation the various United Statps attor-
iie3^s are enabled to make much progress in the trials of cases, with 
a resulting decrease in the number of cases on their overcrowded 
court dockets, as such procedure eliminates the gathering of evidence 
iind the preparing of the necessary legal papers by them. Before 
the adoption of the policy above mentioned at least 40 per cent of 
the brewers who were detected violating the law were reported for a 
second offense. Tn approximately 50 cases handled under the new 
policy only 2 companies have violated the law a second time. 
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While the number of reports in brewery cases have. also, increased 
during the past year, this does not indicate a disregard of the law, 
but a more vigorous investigation of the activities of violators. The^re 
are also several large wine cases pending. 

There are approximately 500 cereal-beverage manufacturing plants 
in the United States. Over 200 of these plants have been reported 
during the past 12 months for violations of law. Approximately 
125 of them have been placed under seizure. Approximately 75 of 
such companies have settled their civil liabilities by compromise where 
the case arose prior to August 8, 1921. Those arising subsequent to 
said date were settled by a compromise of their civil liabilities after a 
plea of guilty to the criminal informatiori filed against them. The 
unit has refused to issue permits to some 48 brewers who have vio
lated the law under permits previously issued. 

Approximately $500,000 have been submitted as offers in compro
mise of ci v i r liabilities in brewery cases, and that amount has been 
paid into the Treasury. Some 38 of the largest companies have 
entered pleas o'f guilty to the criminal charges. There are now 
pending in the courts cases against approximately 30 brewers. 

During the year the beverage section, which handles all cases 
involving the illicit manufacture, sale, and use of intoxicating,liquors, 
has devoted much time to working out le^al questions and questions 
of policy in the type of cases enumerated, presented by prohibition 
directors and United States attorneys throughout the country. 

In several jurisdictions where the question of the disposal of seized 
property was a serious one libels have been prepared and forwarded 
to the United States attorneys for filing. In this manner the unit 
has succeeded in disposing of great quantities of contraband liquor. 
Proceeds of the sale of liquor fit for medicinal purposes has, in the 
majority of the States, been more than ample to defray all storage 
expenses. " 

OFFICE OF CHIEF, GENERAL PROniBITION AGENTS. 

At the end of the fiscal year 299 agents were assigned to duty on 
the force of general prohibition agents. During the year 2,036 cases 
were reported by the general prohibition agents, covering violations 
of every nature. Taxes in the amount of $19,716,440.98 were 
reported for assessment. The cases covered investigation of brew
eries, distilleries, holders of the various kinds of permits, as well as 
violations by the illegal manufacture, sale, transportation, importa
tion, and exportation of intoxicating liquors. , 

During the year a prohibition patrol service was organized con
sisting of six boats of the submarine chaser type, assigned at 
various points along the Atlantic coast. These boats have proved 
very effective in the suppression of smuggling. 

In addition, there were placed on the Great Lakes five motor patrol 
boats which are capable of making 33 miles per hour. These boats 
have proved very effective in apprehending liquor smuggled froiri 
Canada. 

NARCOTIC DIVISION. 

On June 30, 1922, 516 persons were registered under the Harrison 
narcotic law, as amended, as unporters and manufacturers, 2,467 as 
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wholesaledealers, 42,942 as retail dealers, 147,677 as practitioners, and 
74,656 as dealers in and manufacturers of untaxed narcotic prepara
tions, the latter number including registrants not required to pay 
special tax by reason of paying another tax under the act, or a total 
of 268,258 registrations. 

At the beginning of the year a total of 868,662 ounces of imported 
taxable narcotic drugs of all kinds was in customs custody, and 
2,699,876 ounces were imported during the year, making a total avail
able quantity of 3,568,538 ounces. Of this, 2,629,269 ounces were 
withdrawn during the year for domestic consumption, and 540,287 
ounces were withdrawn for export, leaving a total of 392,163 ounces in 
customs custody at the close of the year. There was an aggregate of 
5,016,808 ounces of narcotic drugs, both in pure form and as part con
tent of compounds and preparations, in the possession of manufacturers 
on July 1, 1921. Imports amounting to 3,169,556 ounces were with
drawn and added to this quantity during the year, making a total of 
8,168,364 ounces. During the year manufacturers exported 25,575 
ounces of this supply or of the drugs derived therefroria through manu
facturing, and 1,419,044 ounces of like description were sold by them 
to domestic purchasers, leaving a total of 2,312,014 ounces in the pos-
session<pf manufacturers on June 30, 1922. A mathematical balance 
can not be produced from the foregoing statement, as an alkaloid or 
derivative is not the equivalent in weight of the drug from which it 
is obtained through a manufacturing process. 

During the year ended June 30, 1921, a total of 6,951,677 ounces of 
narcotic drugs of all kinds was imported, while during the year ended 
June 30,1922, an aggregate of 2,699,876 ounces was imported, a decrease 
of 4,251,801 ounces. During the same periods 59,955 ounces and 
40,113 ounces, respectively, were exported, showing a decrease of 
19,842 ounces. The net aggregate quantity of pure drugs of all 
kinds contained in products sold by manufacturers to domestic pur
chasers during the fiscal year 1921 amounted to 856,437 ounces, and 
domestic sales of this description for the fiscal year 1922 involve 
1,419,044 ounces, or an increase of 562,607 ounces. The drugs ex
ported involved 587,312 taxable ourices of products and those sold 
to domestic purchasers 6,316,774 taxable ounces. (Tax is paid by 
stamps at the rate of 1 cent per ounce or fraction thereof for the en
tire contents of ^each package or bottle. A compound or preparation 
containing a narcotic drug in a quantity exceeding the statutory ex
emption IS taxed the same as the pure drug.) , 

Manufacturers of exempt (nontaxable) narcotic preparations pur
chased 8,617 ounces of narcotic drugs, involving a total of 19,727 
taxable ounces; 
• Officials of the Federal arid of State, county, and municipal gov-
ernriients and institutions, who, as such, are exempt from registra
tion and payment of tax under the Harrison Narcotic Act, pur
chased during the year a total of 7,569 ounces of narcotic drugs con
tained in stamped packages, amounting to 66,931 taxable ounces. 

During the year a total of 71,151 ounces of narcotic drugs and 
preparations came into the possession of the Government through 
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enforcing the internal revenue narcotic laws, an increase of 37,082 
ounces over the previous year, during which 34,069 ounces were 
acquired. 

A t ' t h e beginning of the year 1,740 violations of the Harrison 
Narcotic Act were pending against persons not entitled to registra
tion under the law, and a total .pf 5,168 violations against such 
persons was reported during the year. At the beginning of the 
year 1,381 violations of the law were pending against registered 
persons. During the year penalties, imposed by section 3176 of the 
Revised Statutes, as amended, were assessed against 40,055 regis
tered perso'ns on account of failure to register and pay special tax 
as required under the act, and 1,483 violations of the law were re
ported during the year which involved other charges of greater sig
nificance. Accordingly, a total of 6,908 violations accrued during 
the year against unregistered persons and 42,919 violations of 'aU 
kinds against registered persons. 

Of the unregistered persons charged with violations of the law, 
2,945 were convicted, 199 were acc^uitted, 17 submitted ac
ceptable offers in compromise of their liability, 693 cases were 
dropped, and 3,054 cases were pending at the close of the year-. Of 
the cases accruing against registered persons, collection of specific 
penalty was made in 40,055 cases, 159 persons were convicted, 
33 were acquitted, 498 submitted acceptable offers in com
promise of their liability, 254 cases were dropped, and 1,920 cases 
were pending at the close of the year. 

At the beginning of the year 124 cases of violations of the act 
of January 17, 1914, regulating the manufacture of smoking opium, 
were pending and" 50 cases were reported during the year, or a 
total of 174 violations. During the year 27 persons were con
victed, 1 was acquitted, 32 cases were dropped, and 114 violations 
were pending at the close of the fiscal year. 

A total of 3,104 convictions under the internal revenue narcotic 
laws was had for which the courts imposed sentences aggregating 
2,814 years, 3 months, and 20 days, and fines amounting to 
$204,059. A total of 515 cases was compromised, the aggregate 
amount collected being $55,640. 

At the beginning of the year the narcotic field force consisted of 
157 agents and inspectors, which nuriaber was increased to 176 
agents and inspectors in the service on June 30, 1922. 

During the year ended June 30, 1921, a total of 4,014 cases of 
criminal character were reported, whereas during the last fiscal 
year 6,651 such cases vv̂ ere reported. An increase of 2,637 cases 
over the previous year is. to be noted, indicating a more effective 
operation of the field force and more efficient means for disclosing 
violations of the law. 

Monthly returns of sales, etc., rendered by iiriporters, manu
facturers, and wholesale dealers afford means not only for controll
ing the manufacture and sale of narcotics but also for a sys thematic 
scrutinizing of all purchases. In so far as possible with the present 
force, every person, the aggregate of whose purchases has appeared 
excessive, has been investigated. An abstract system arranged in 
connection with the audit of the monthly returns for apprehending 
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such purchasers has been installed which results in directing the in
spections and investigations of registered persons most essential to. 
that aspect of the enforcement of the law. Greater economy in the 
operation of the field force in making inspections is also thereby 
afforded. Although the great increase in the number of cases re
ported is largely due to increased activity of field officers,- it is the 
unanimous opinion of these officers that the quantity of drugs 
smuggled into the United States during the past, year was largely 
in excess of the illegal importation during the previous year. 

The general attitude of the courts toward violators of the narcotic 
laws is refiected in the fact that 3,104 convictions were had during 
the year ended June 30, 1922, whereas only 1,583 convictions were 

.obtained during the fiscal year 1921. / 
The collections under the narcotic laws for the fiscal'year ended 

June 30, 1922, were $1,269,039.90, an increase of $98,748.58 over 
the collections for the previous year, which were $1,170,291.32. 

PERMIT DIVISION. 

The functions of the permit division are as follows: The issuance 
of permits for use of intoxicating liquor under the national prohi
bition act, including the importation and exportation of the same 
(the division does not issue permits to transport liquor or to .pre
scribe liquor); the passing upon all nonbeverage bonds submitted 
in support of nonbeverage permits under the national prohibition 
act to ascertain whether bonds are properly executed; the renewal of 
all nonbeverage permits which have been outstanding for one year; 
establishing standards for medicinal preparations, toilet prepara
tions and extracts. 

A new section was created in this division in January, 1922, for 
the purpose of checking the withdrawals, as shown on Forms 1410-A, 
with the amount allowed on the basic permits. Any irregularities 
found by such checking are immediately taken up with the proper 
authorities. 

Special hearings in numerous revocation proceedings in Illinois, 
Ohio, and New York, and investigations of applicarits for.basic per
mits, were conducted by this division during the year. The num
ber pf bonds executed during the year was 60,147. 

The following table shows the number and classes of permits 
issued during the fiscal year: 

Renewals. New. 

A permits, to manufacture 
B permits, wholesale druggists, bo.nded warehouses, free warehouses, storage 

warehouses . 
C permits, to transport (issued and renewed by State prohibition directors) 

Special transport 
D permits, to import and use. .-
E permits, to import and sell , .; 
F permits, to export 
G iDermits, to export and sell. : 
H permits, to use (intoxicatingliquors for manufacturing purposes)., 
I permits, to use and sell 
J permits, to prescribe (issued and renewed by State prohibition directors).. 
K'permits, to manufacture \dnegar and to produce intoxicating liquor for con

version into same 
L permits, to operate dealcoholizing plants 
N permits, to procure alcoholic preparations 
-p permits, to produce mash for the purpose of producing yeast, after which 
-"̂ r̂esidue is to be destroyed 

259 
1,314 

43,092 
12,401 
44,346 

277 
245 
63 

551 

427 

35 
4 
31 
50 

21,247 
6,097 

192 
177 
37 

file:///dnegar
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Permits revoked . . . . . 159 
Renewal applications disapproved 2, 061 
New applications disapproved : 2, 018 
Permits canceled, superseded, surrendered, and recalled 3,673 
Active permits issued in Washington, D. 0 85, 734 
Total outstanding permits, including those issued by State prohibition 

directors .' 131, 394 

INDUSTRIAL AtCOHOL AND CHEMICAL DIVISION. 

This division conducts the chemical work of the Bureau of Internal 
Revenue in Washington and in the field and administers the pro
visions of Title I I I of the national prohibition act. I t also adminis
ters certain features of the general internal revenue laws relating to 
bonded warehouses, storekeeper-gauger assignments,^and other mis
cellaneous items, under Regulations Nos. 7 and 30. 

Chemical section.—During the past year the chemist stationed at 
Denver, Colo., was transferred to SanFrancisco on account of addi
tional work at the last-named point. A laboratory has been installed 
in the Federal Building at Buffalo, N. Y., and steps have been 
taken to establish laboratories at Philadelphia, Pa., and Boston, 
Mass., on account of the steadily increasing field work in connection 
with the administration of the national prohibition act. Increased 
activity of the field officers of the bureau has reflected itself in the 
increased number of samples examiaed in the laboratories during 
the fiscal year. In the Washington laboratory 29,320 samples were 
analyzed, an increase of 9,639 over the number analyzed during the 
preceding year; in the branch laboratories 34,387 samples were 
^analyzed during the fiscal year 1922, an increase of 14,593 over the 
launaber analyzed during 1921. 

There has been a considerable increase in the attendance of chem
ists at court, a total of 1,946 days having been spent by members 
of this division in. attendance at court as expert witnesses and in 
special field investigations where a technical,assistant was needed., 

The Washington laboratory has worked under a decided handi
cap during the last six months on account of the alterations being 
naade on the fourth floor of the Treasury Building, but in spite of 
this handicap the entire chenaical work is current. 

Industrial alcohol section:—The work of this section, which admin
isters Regulations No. 61, drawn under Title I I I of the national 
prohibition act, has changed very little in character during the year, 

^with the exception of the transfer of the work, pertaining to the 
'90-day tax-paid alcohol permits to the Permit Division. 

• At the close of the last fiscal year there were 73 industrial alcohol 
plants, 78 bonded warehouses, and 74 denaturing plants qualified 
to operate for the production, storage, and denaturation of alcohol, 
respectively, under Title I I I of the national prohibition act. During 
the year.9 industrial alcohol plants, 10 bonded warehouses, and 12 
denaturing plants were established, while 6 industrial alcohol plants, 
8 bonded warehouses, and 3 denaturing plants were discontuiued, 
resulting in a comparatively small net increase over the number 
qualified on June 30, 1921. For the production of distilled spirits 
for nonbeverage purposes, other than alcohol, there were operated 
during the year 2 grain distilleries/ 2 ruiri distilleries, and 33 f mit 
distilleries. 
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Under Title I I I of the national prohibition act 3,297 permits for 
withdrawal of tax-free alcohol were issued during the fiscal year 
ended June 30, 1922, compared with 3,053 such permits issued during
the fiscal year ended June 30, 1921. There were also issued 26 per
mits covering tax-free withdrawals of spirits, other than alcphol, b y 
the United States under section 3464 of the Revised Statutes. 

The number of bonded manufacturers using specially denatured 
alcohol at the end of the fiscal year 1922 was 3,287, compared with 
1,761 such manufacturers at the end of the fiscal year 1921.' The 
increase of 1,526 was due to the qualification of many permittees 
heretofore using pure alcohol. During the same period of time 67 
permits to use specially denatured alcohol were revoked. 

A number of changes have occurred during the year with respect 
to distillery bop.ded warehouses, general bonded warehouses, and 
special bonded warehouses, such as discontinuances in whole or in 
part due to the gradual reduction of the quantities of distilled spirits 
stored in warehouses of these classes. These changes have resulted 
in some reduction iri the number of storekeeper-gaugers assigned. 

AUDIT DIVISION. 

The audit division is charged with the recording and the consid
eration of field oflacers' reports concerning violations of the national 
f)rohibition act, the Harrison Narcotic Act, and the internal revenue 
aws involving both civil and criminal liabilities. In this division 

all civil liabilities are determined in connection with cases involving 
violations; assessments are made and assessment lists prepared; and 
all prohibition claims and compromises are handled. In the divi
sion are examined and audited all reports and accounts which relate 
to distilleries; general and special Donded warehouses; industrial 
and denatured alcohol plants; dealers in and manufacturers using 
denatured alcohol; wineries, breweries, dealcoholizing plants; liquor 
dispensed on physicians' prescriptions; wines for sacramental pur
poses; liquors, used in manufacturing and compounding; and liquors 
received by physicians, hospitals, etc. 

At the beginning of the fiscal year there were 5,175 reports from 
field officers which had not been examined. During the year 44,356 
reports were receiyed, .34,944 were examined showing assessable lia
bilities and 11,598 showing no assessable liabilities. During the fiscal 
year 3,451 offers in compromise were accepted and. 2,179 offers 
rejected. .<> 

Claims.—On July 1, 1921, there were 8,728 claims pending, amount
ing to $20,415,129.33. During the year 21,060 claims were received, 
amounting to $40,802,576.63. Of the total on hand and received 
during the year 22,332-were disposed of in the following manner: 

Claims. Amount. 

Refunds 
Abatements... 
Uncollectibles. 

Total...., 

1,566 
6,682 
14,084 

$1,772,014.68 
13,258,317.85 
25,918,948.85 

22,332 40,949,281.36 
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At the end of the fiscal year there were 7,456 claims on hand, 
:amounting to $20,268,424.60. ' .. ^ 

Distilled spirits.—During the fiscal year ended June 30, 1922, there 
^ e r e produced 79,906,101.51 proof gallons of alcohol, a decrease of 
5,162,674.82 proof galloris compared with the quantity produced dur
ing the preceding fiscal year.' 

There were withdrawn from warehouse on payment of tax 
16,363,301.85 proof gallons of alcohol, and there were withdrawn for 
tax-free purposes, including withdrawals for denaturation, for export, 
^nd for use of the United States, hospitals, laboratories, colleges, 
and other educational institutions, a total of 63,147,767.22 proof gal
lons of alcohol. 

There, were withdrawn, tax paid, from distillery, general and spe
cial bonded warehouses 2,724,363.4 taxable gallons of distilled spirits 
(including brandy) other than alcohol, a. decrease of 6,352,782.1 gal
lons compared with the quantity withdrawn tax paid during the 
preceding year. - " 

The act making appropriations for the Treasury Department for 
tiae fiscal year ending June 30, 1923, contains a provision giving the 
Commissioner of Internal Revenue authority to concentrate into a 
small number of warehouses all distilled spirits at present stored in 
distillery, general and special bonded warehouses, and provides that 
distilled spirits may be bottled in bond in any internal-revenue 
bonded warehouse before tax payment as well as after tax payment. 
Regulations have been issued pursuant to this provision of law which 
will effect a large saving in money and render the spirits more secure 
from loss by theft, casualty, leakage, and evaporation, and will ma
terially assist the department in preventing withdrawals on fraudu
lent permits. 

Effective July 1, 1922, only one set of reports and accounts were 
rec{uired for distillery, general and special bonded warehouses, in
stead of three sets as heretofore required. This will eft'ect a large 
saving in the number of forms to be handled and will cause a cor
responding reduction in the number of clerks. 

Cereal beverages.—During the fiscal year ended June 30, 1922, 
there were 550 dealcoholizing plants in operation, compared with 
454 such plants in operation during the preceding year. There were 
196,781,781 gallons of cereal beverages produced during the past 
year, a decrease of 89,044,049 gallons under the quantity produced 
during the preceding year. 

Denatured alcohol.—During the fiscal year 1922 there were with
drawn from bond, free of tax, for denaturatiori 59,549,919.6 proof gal
lons of alcohol and rum, against 38,812,138.7 proof gallons with
drawn for this purpose during the previous year. 

There were 33,345,747.91 wine gallons of denatured alcohol produced 
during the past fiscal year, of which 16,193,523.60 wine gallons were 
completely denatured and 17,152,224.31 wine gallons were specially 
denatured, compared with 22,388,824.92 wine gallons of denatured 
iilcohol produced during the previous fiscal year, of which 12,392,-
595.02 wine gallons were completely denatured and 9,996,229.90 wine 
gallons were specially denatured. 

Win.es and. cordials.—Revenue from taxes on wines and cordials 
during the fiscal year 1922 amounted to $1,306,249.72 compared with 

http://Win.es
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$2,001,779.87 in 1921, $4,017,596.82 in 1920, $10,521,609.14 in 1919, 
$9,124,368.56 in 1918, and $5,164,075.03 in 1917.. 

The total production of wine amounted to 5,827,917.90 gallons dur
ing the fiscal year ended June 30, 1922. Of this quantity of wine 
2,791,971.50 gallons, having not over 14 per cent alcoholic content^ 
were fortified with brandy, and 3,194,516.81 gallons of sweet wines 
were produced therefrom, of which 5,127.18 gallons had not over 14 
per cent, 3,127,395.75 had over 14 but not over 21 per cent, and 
61,993.88 gallons over 21 but not over 24 per cent alcoholic content. 

The quantity of wines removed on payment of tax for medicinal and 
sacramental purposes during the fiscal year amounted to 3,014,364.88 
gallons, of which 1,170,164.13 gallons had not over 14 per cent and 
1,844,200.75 gallons had over 14 but not over 21 percent alcoholic 
content. 

On June 30, 1922, there were 27,069,539.90 gallons of wine on hand 
at bonded wineries and storerooms, of which 19,105,926.30 gallons 
had not over 14 per cent, 7,941,364.60 gallons had over 14 but not 
over 21 per cent, and 22,249 gallons had over 21 but not over 24 per 
cent alcoholic content, compared Avith 27,604,898.76 galloris on hand 
June 30, 1921, of which 20,278,912.60 gallons had not over 14 per 
cent, 7,075,966.80 gallons had over 14 but not over 21 per cent, and 
250,019.36 gallons had over 21 but not over 24 per cent alcoholic 
content. 

SOLICITOR OF INTERNAL REVENUE. 

The work of the solicitor's office embraces the whole field of Fed
eral taxatiori and may be summarized as cases in suit (criminal and 
civil); income and profits tax cases from the Income Tax Unit; 
memoranda from the Committee oh Appeals and Review; estate; 
capital-stock and child-labor tax questions; documentary, public 
utilities, insurance, sales, occupational, beverage, luxury, tobacco^ 
oleomargarine, and special taxes; the more important prohibition 
questions; distilled spirits and narcotics; accounts, supplies, equip
ment, leases, etc.; matters referred by the commissioner; and the 
consideration, preparation, and revision of Treasury Decisions, and 
of regulations, mimeographs, and other formal compilations. 

C O N F E R E N C E COMMITTEE. 

The conference committee, composed of the assistant solicitors^ has 
continued to function with marked success. Six hundred and eighty-
nine cases of considerable inaportance were disposed of by this com
mittee during the fiscal year ended June 30, 1922. In addition oral 
hearings were granted in 64 instances, wherein taxpayers and their 
attorneys appeared in person before the committee to argue the merits 
of their respective cases. 

INTERPRETATIVE DIVISION I . 

The work of Interpretative Division I may be separated into three 
general classes. The first embraces the preparation and revision of 
regulations and Treasury Decisions relating to income, excess-profits, 
and estate taxes; the second comprises the preparation of law opin-
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ions, solicitor's opinions, and informal memoranda, and a review of 
such recommendations and memoranda of the Committee on Ap
peals and Review as are submitted to the solicitor, arid of letters 
prepared by the Income Tax Unit and Estate Tax Division in which 
information is furnished taxpayers with respect to income, excess-
profits, and estate tax returns; the third relates to suggestions and 
•technical assistance in the drafting of contemplated revenue legisla
tion. The Weekly Bulletin of internal Revenue Rulings is sub^ 
mitted to this division for review and approval. 

During the past year the division assisted in revising the mternal 
revenue laws and in the technical drafting of the revenue act of 1921. 
I t also offered suggestions and rendered assistance in the technical 
drafting of the provisions of the China trade act, 1922, with, reference 
to income taxation, and the provisions of the proposed merchant 
rriaruie act, 1922, dealing with taxation. 

The most extensive work undertaken during the year in connection 
with the regulations was the preparation of Regulations 62 under the 
income and excess-profits tax provisions of the revenue act of 1921 
and of Regulations 63 under the estate-tax provisions of the act. 
Due to the many changes that were made in the income, excess-
profits, and estate tax provisions of existing law by the revenue act 
of 1921 the preparation of regulations under the new act involved 
exhaustive work with reference to the interpretation of the riaany 
new sections. 

Extensive researches have been made with reference to. the fol
lowing: The proper treatment from the standpoint both of the em
ployee and the corporation of stock of the corporation given to em
ployees as a bonus; the application of the decision iri the case of 
Eisner v. Macomber to various problems arisiag in connection with 
stock dividends; the interpretation of the provisions of the revenue 
act requiring consolidated returns in the case of affiliated corpora
tions, and the determination of the elements necessary to constitute 
affiliation; the determination of consolidated invested capital of 
affiliated corporations; the consideration of the taxability of the in
come of a revocable trust; the differentiation between trusts and 
associations in view of the case, of Crocker v. Malley (249 U. S. 223); 
the realization of taxable incoirie when stock or securities are ex
changed for other stock or securities in connection with the reorgani
zation, consolidation, or merger of a corporation; the taxability of 
trustees and receivers in dissolution; the effect upon invested capital 
of the reorganization, consolidation, or merger of a corporation before 
or after March 3, 1917; the revision of regulations under section 23 
of the merchant marine act, 1920, and the determination of the inci
dence of State inheritance, succession, and legacy taxes for the pur
pose of ascertaining by whom such taxes are deductible under the 
decision of the Supreme Court in the case of United States v. Wood
ward (256U. S. 632). 

INTERPRETATIVE DIVISION I I . 

Interpretative Division I I passes on questions of an interpretative 
nature arising under the internal revenue laws other than the laws 
relating to income and estate taxes, and on administrative matters 
of a legal nature other ^ than litigation, distraints, and penalties. 
This division also passes on all compromise cases, and reviews claims 
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for abatement, refund, and credit and certificates of overassessment 
in certain cases. In the case of "income taxes, only certificates of 
overassessment and claims involving more than $50,000 are reviewed, 
unless the opinion of the solicitor has been requested upon a certificate 
or a claim involving a less ainount, the limit upon such matters having 
heen increased from $5,000 to $50,000 during the year. In the case 
of taxes other than income taxes, all claims involving amounts in. 
excess' of $500 are reviewed, o • o 

The work of the division steadily increased during the year. 
Despite the fact that the limit in the case of income-tax claims was 
raised from $5,000 to $50,000, the work of reviewing the certificates 
of overassessment and claims became greater. A smaller number 
of claims was received under the new procedure, but those that were 
received involved such large amounts and were of such complexity 
that a greater amount of time was required for their review than was 

'required for the review of those cases which were received prior to 
the establishment of the new claims procedure. 

During the year the division assisted in the preparation and re
vision of Regulations Nos. 8, 40, 43, 47, 48, 52, 55, 57, 59, and 64. 

CIVIL DIVISION. 

The Civil Division, in cooperation with the Department of Justice 
and United States attorneys' offices, handles all civil internal-revenue 
ceases pending in the various Federal courts. The cases include the 
prosecution of suits by the United States to recover unpaid taxes, 
where the period for assessment has expired, and the defense of suits 
brought by taxpayers against collectors of internal revenue or the 
United States to recover taxes paid under protest and duress. While 
the United States attorneys are charged with the responsibility for 
these cases, the attorneys of the Civil Division prepare the cases for 
trial both as to the facts and the law. They assemble the necessary 
evidence and forward it to the United States attorneys, procure the 
attendance of witnesses, prepare and forward to the United States 
attorney a brief upon the law of the case, and an attorney of the divi
sion is present at the actual trial to render any necessary assistance. 
In many instances the trial of the case is, at the suggestion of the 
United States attorney, handled by the attorney of the solicitor's 
office. In addition to these cases the Civil Division handles all claims 
for unpaid taxes where the taxpayer is in bankruptcy or receivership 
proceedings have been instituted. 

On July 1, 1921, there were pending in the Federal courts 915 civil 
internal-revenue cases (including bankruptcy and receiverships). 
During the fiscal year over 2,000 new cases were received and 841 
pending cases were closed. Therefore, during the fiscal year the work 
of the division more than doubled, and on June 30, 1922, there was a 
total of 2,400 pending cases, as follows: Civil cases, 1,014; bank
ruptcy, 1,249; receiverships, 137. 

The civil cases, numbering 1,014, were divided as follows: Suits to 
be instituted by the United States for the recovery of unpaid taxes, 
the period for assessment having expired, 67; cases pending in,the 
district courts, 531; cases pending in the circuit courts of appeal, 35; 
cases pending in the Court of Claims, 215; cases pending in the 
Supreme Court, 7; cases pending in court in which a settlement may 
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be effected, 99; cases in which judgment has been entered, pending 
filing of judgment claim for refund, 29; cases in which judgment has 
been entered, judgment claim forwarded "to the claims section for 
allowance and payment, 27; iniscellaneous cases, 4. 

During the jesiT civil internal-revenue cases decided by the courts 
were as follows:.Court of Claims, 1; district courts, 61; circuit courts 
of appeal, 27; Supreme Court, 16; total 105. Of these the following 
were decided for the Government: District courts, 41; circuit courts 
of appeal, 15; Supreme Court, 9; total 65; and the following were 
lost: District courts, 20; circuit courts of appeal, 12; Court of Claims, 
1; Supreme Court, 7; total 40. 

The important centers of litigation in the order of number of 
cases pending and amounts involved are New York, Philadelphia, 
Boston, Chicago, Pittsburgh, San Francisco, Cleveland, and Balti
more. The States with the larger number of bankruptcy and 
receivership proceedings are, in the order named. New York, Illinois, 
Pennsylvania, Massachusetts, Texas, New Jersey, Michigan, Alabama, 
Tennessee, Missouri, Wisconsin, Virginia, Indiana, and Oregon. 

Among the important decisions of the Supreme Court of the United 
States were those holding that the distribution made by the Ohio 
Oil Co. and the Prairie Oil & Gas Co. in the year 1915 was taxable 
as income to the stockholders; that the reorganization and dis
tribution during the year 1915 made by the E. I. du Pont de Nemours 
Powder Co. in stock of the E. I. du Pont de Nemours & Co. was 
taxable as income to the stockholders; that under the estate-tax 
provisions of. the revenue act of 1916 bonds issued by a political 
subdivision of a State may be included in the gross estate of a de
cedent without violating the Federal Constitution; t h a t t h e special 
tax on bankers imposed by the act of June 13, 1898, includes the 
capital, surplus, and undivided profits used in the banking business, 
and where,a trust company is engaged in several businesses the 
burden of proof is upon it to show a segregation aijd separation of 
assets not used in the banking business in order to avoid taxation 
upon its entire assets; that a suit against a collector to recover 
taxes alleged to have been erroneously assessed and collected must be 
brought against the collector to whom the tax was paid and not his ^ 
successor in office at the time suit was brought; that the estate tax. 
Title I I of the revenue act of 1916, is prospective and not retroactive 
in operation, and a transfer in contemplation of.death made prior 
to the passage of the act can not be included in the gross estate of 
a decedent laor can a trust created prior to the passage of the act 
be included as a gift to take effect in possession or enjoyment at or 
after the death of the creator; that a trust estate is not taxable as 
an entity, and income held and accumulated by a trustee for the 
benefit of unborn or unascertained beneficiaries is not subject to the 
income tax imposed by the act of 1913, although such income is 
expressly subject to tax under later income-tax acts; that the child-
labor tax imposed by the revenue act of 1918 is unconstitutional; 
that injunction wi l lie against the enforcement of the cpilectipn 
of the.trading iri future tax, which was also declared unconstitutional; 
that the acquisition of a right to subscribe for stock is not income, 
but the sale .of a right to subscribe to additional stock at an advance 
over and abovie the cost is :taxablQ income, as in the case of the sales 
of a capital asset at a;gain. v • - ; ^ /̂ ' : .̂ i: • / 

14263—Fi 1922 57 
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Among the important decisions of the circuit courts of appeal 
are the following: That the munitions manufacturers' tax is imposed 
upon the business of manufacturing and is measured by the profits 
received from the ^^sale or disposition" of munitions or parts of 
munitions, and covers the profits received from work and labor 
performed under a subletting contract upon uncompleted ^^parts" 
of shells, which parts were subsequently completed and assembled; 
that injunction will not lie against a collector to restrain the collec
tion of an estate tax within the 180-day period after the due date 
where the commissioner has not extended the time for payment as 
provided in section 406 of the revenue act of 1918; tnat certain 
business organizations commonly known as ^'Massachusetts t rus ts" 
are subject to capital-stock tax as '^associations" under the pro
visions of the revenue acts of 1916 and 1918; that a mutual insurance 
association is taxable as an insurance company and not entitled 
to exemption under paragraph (d) of section 504 of the revenue 
act of 1917, since the plaintiff was not a fraternal beneficiary society, 
was not organized or operated exclusively for religious, claaritaible, 
scientific, or educational purposes, and was riot a '4ike organi
zation of a purely local, character, the income of which qonsists 
solely of assessments, dues, and fees collected from members for 
the sole purpose of meeting expenses"; that ' 'sweet chocolate" 
is taxable as " candy" under the provisions of Title IX, section 
900, of the revenue act of 1918; that the State soldiers' bonus tax 
imposed by the Laws of Wisconsin, 1919, "accrued" and was de
ductible for Federal income-tax purposes in the year 1919 and did 
not "accrue" in the year 1918, although 1918 income was the basis 
for computing the amount of the tax payable; that expenses incurred 
in the care, feeding, breeding, and marketing of blooded horses, 
and transportation charges to various racing centers were deduc
tible business expenses under the provisions of the income tax act 
of 1913; that a lawyer who acted in one instance as an executor is 
not subject to the excess-profits tax imposed by the revenue act 
of 1917 upon commissions received as such executor, since a single 
isolated activity of the character of an executorship does not con-

^stitute a trade, business, profession, or vocation witnin the meaning 
of the act; that a dividend declared prior to March 1, 1913, but paid 
thereafter is not taxable income of the stockholder under the pro
visions of the income tax of 1913. 

Among the important cases decided by the district courts are the 
following: The proper rule for determining the profit on the sale of 
stock which includes in part stock received as a stock dividend; that 
under Title XI I , section 1205, subdivision (c), of the revenue act of 
1917, taxes on bonds of a corporation containing covenants agreeing to 
pay to bondholders interest at a' prescribed rate without deduction of 
taxes constitute income to the individual to the extent of the taxes 
paid by the corporation; that a tobacco warehouseman, to whose 
place of business tobacco planters bring their product to be sold at 
auction and tobacco buyers attend to oid for tobacco, is a broker 
within the meanhag of section 1001 of the revenue act of 1918; that 
a New York corporation doing business in and deriving its income 
from Porto Rico is subject to the income and excess-profits taxes 
imposed by the revenue acts of 1917 and 1918; tha t a finding of fact 
by a former Commissioner of Internal Revenue in assessing income 
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tax is final but not conclusive where a different question is involved; 
that section 250 (d) of the revenue act of 1918, providing that no 
suit or proceeding for the collection of any income tax shall be begun 
after the expiration of five years from the date when the return was 

) due.or was made, has no application in an actiori to recover back a 
tax paid under protest; tha t a building and loan association orgari-
ized under the laws of Ohio is not exempt from taxation under' the 
provisions' of section 231 (4) of the revenue act of 1918 where it 
makes loans to nonmembers, borrows from nonmembers, receives 
deposits to be withdrawn on demand or in time, and lacks the essen
tial characteristic of "mutual i ty ," since under these conditions it is 
not a true building and loan association but performs the functions 
of an ordinary savings bank; that the principle of construing taxing 
acts in favor of the taxpayer and against the Governnaent does not 
apply where exemption from taxation is claimed, and a health and 
accident insurance company doing business thi'oughout a State is not 
a "like organization of a purely local character" within the meaning 
of paragraph 10 of section 11 of the revenue' act bf 1916 and para^ 
graph 10 f)f section 231 of the revenue act of 1918; that under the 
excess-profits tax a corporation which traded substantially on its 
own account and. required capital in the conduct of its business is 
not entitled to assessment under the provisions of section 209 of the 
revenue act of 1917 which applied to businesses having "no invested 
capital or not more than a nominal capital," although the corpora
tion did a large business by buying and selluig on commission; that a 
corporation organized to purchase land, construct a hotel, and to 
operate, manage, lease, mortgage, or sell the same, which bought 
land, built a hotel, and leased it to an operating corporation, received 
rents, added five stories to the hotel, negotiated loans to pay for the 
improvement, was carrying on or doing business within the meaning 
of section 38 of the corporation excise tax of 1909; that the Federal 
estate tax is constitutional and where a widow elects to accept a pro
vision made in lieu of dower property passing under such pro
vision should be included in the gross estate of the decedent; that 
under the Federal estate tax act the New York transfer tax can not 
be taken as a deduction from the gros°s estate in determinuig the net 
estate subject to tax; that a voluntary payment of internal-revenue 
taxes without protest precludes a suit for recovery, section 252 of the 
revenue act of 1918 not changing or modifying the established prin
ciple; that the capital-stock tax is not a property tax but an excise 
tax imposed upon the privilege of doing business in corporate form 
as a going concern, and the value of this privilege includes franchises, 
good will, existing contracts, and established business as well as the 
value of all tangible property, less debts, thus in estimating the value 
of "capital stock" elements of intangible value should be considered; 
that a decedent, who is liable for an income tax to the date of death, 
and his estate, which pays an income tax upon income received by 
the estate and also an estate tax, are two separate entities and differ
ent taxpayers, although all three taxes are paid by the executor out 
of the estate, therefore the estate tax paid could not be deducted 
from the gross income of the decedent for the period prior to death; 
that a belt which carries the ammunition used in connection with a 
machine gun is taxable as a " p a r t " or "appendage" uhder the 
munitions manufacturers' tax imposed by Title I I I of the revenue act 
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of 1916; that where a dealer purchases a. truck chassis, paying the 
excise tax of 3 per cent thereon, and secures the manufacture of a 
body by another concern, paying a tax of 5 per cent thereon as a 
" p a r t " of ari automobile, the two component parts beuag assembled 
and sold by the dealer as a whole, he is not a "dealer" but a "pro- ^ 
ducer or manufacturer" within the meaning of section 900 of the ^ 
revenue act of 1918, and must pay an excise tax upon the sales price 
of the completed automobile, but may take a credit for the tax paid 
on the chassis and the body before the two were assembled; that under 
section 3466 of the Revised Statutes, ithe claim of the United States 
against an insolvent corporation for' unpaid taxes takes priority 
over claims for taxes due a State, county, or municipality. 

PENAL DIVISION. 
0 . 

To the Penal Division falls the responsibility of recommending 
the assessment of fraud penalties and criminal prosecutions under 
the tax laws. In addition this division has been called upon to 
review and make recommendations in pardon and parole cases 
arising from liquor, narcotic, and internal-revenue statutes'generally. 

During the past fiscal year, after review by this office, there were 
many prosecutions of individuals and corporations charged with 
the violation of tax laws, and this division assisted United States 
attorneys in many convictions of offenders under these statutes. 

I t is the practice to have special attorneys who are assigned to 
the Penal Division go into the field and investigate important cases 
pending in the solicitor's office, and when prosecution is contem
plated these attorneys act as special advisers to the proper officials 
charged with the duty of representing the Government in court. 
Thus, frequent convictions have been secured against persons who 
have fraudulently attempted to evade their tax liabilities. Special 
attorneys were stationed in New York and Chicago during the year. 

A large amount of work in the office grows out of the preparation 
of opinions requested^ by the Commissioner of Internal Revenue as 
to "vmether or not penalties should be asserted against persons and 
corporations who have intentionally failed regularly to account to 
the Government for the proper tax due, and to pay the tax, when 
the anaount has been determined, within the time prescribed by 
law. 

There were pending July 1, 1922, 383 cases involving alleged fraud 
in connection with the internal revenue laws. Of this number 
criminal proceedings have been instituted in 255. Two hundred 
and seventy-three cases of this nature were disposed of during the 
year, in 126 of which criminal action had been brought. In addi
tion to the cases referred to, numerous requests for opinions as to 
the interpretation of penal sections of the law have been received 
and.ariswered, and advice has been given covering the collection of 
the tax by distraint and ptherwis^. 

Two attorneys oi tliis division represent the coriimissioner on 
the department committee on. enrollment and disbarment. Approxi; 
mately 4,300 apphcations were filed with the committee during 
the fiscal year,,of which number 2,850 ^jeve assigned tQ the com-
inissioner's• representatives for. e:j^amination and reconariaendation. 
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Field investigations were made of the eligibility of these applicants, 
upon which the recommendations to the Secretary were based. 

As a result of these investigations more than 100 special cases 
arose involving reports on the eligibility of the applicants adverse 
to their enrollment. Of this number approxunately 81 applications 
were disapproved by the Secretary and 1 suspension resulted. Two 
disbarments were had during the year. 

Early in 1922 a subcommittee composed of three was appointed 
by the chairriaan to draft and submit a revision of Department 
Circular, 230, which contains the laws and regulations governing 
the practice of agents and attorneys before the department. The 
principal additions to the practice regulations are those prohibiting 
a corporation or its officers or employees from representing claimants 
before tiae Treasury Department; those prohibiting advertising for 
and the solicitatiori of claiiris or other business before the depart
ment, and several provisions fixing a generally higher standard of. 
ethics in the practice of agents and attorneys than was theretofore 
required. A provision was finally inserted by the Secretary's office 
asserting that the department looks with disfavor upon contingent 
fees, and regulating this practice for the protection of taxpayers 
and other claimants. 

Under the act of Congress to parole United States prisoners, and 
for other purposes, approved June 25, 1910, such prisoners become 
eligible for release on parole when they shall have served one-third 
of the terms of imprisonment to which they were sentenced by the 
court. One hundred and fourteen parole cases arising under the 
internal revenue and national prohibition laws were pending July 
1, 1921, and 1,407 cases were received during, the fiscal year. The 
cases disposed of during the year numbered 1,223,-leavirig 298 cases 
pending Jul}'^ 1, 1922. In 33 cases tlais office recommended that 
the prisoners be given the benefit of parole; in 1,088 cases the recom
mendations were adverse; in 102 cases no recommendations were 
submitted by this bureau for the reason that the cases in question 
were not made b}^ its field officers. 

On July 1, 1921, 15 pardon cases arising under the internal reve
nue and prohibition laws were pending, and 158 such cases were 
received during the fiscal year. One hundred and seventy-three 
cases were disposed of during the year and there were no cases 
pendirig July 1, 1922. In 42 cases the bureau expressed favorable 
opinion upon the extension of Executive clemency to the appli
cants; in 111 such cases the recommeridation was adverse, and in 
20 such cases no expression.of opinion was submitted to the attorney 
in charge of pardons for the reason that investigations disclosed 
that such cases did not originate and were not adopted by officers 
of the bureau in the field service. 

Claims for reward for information relative to violations of the 
internal revenue laws, submitted under the provisions of Circular 99, 
reyised, were presented and disposed of during the year, as follows: 
Pending July 1, 1921, 10; presented during the year, 7; disposed of <• 
during the year, 7; pending July 1, 1922, 10. A majority of the 
pending claims are indefinite and incomplete and final action thereon 
IS awaiting receipt of further evidence. 
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Two claims were allowed during the fiscal year wherein.the inform
ants received the sums of $12,000 and $18,000, respectively, and 
the Government recovered, largely as the result of the information 
given by said informants, the sum of $1,600,000. 

ADMINISTRATIVE DIVISION. 

The Administrative Division is charged with the supervision of the 
library, the mails and files, the supplies and equipment, personnel, 
and editorial matters arising in and affecting the work of the office. 
The support 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. 

A compilation of decisions of the courts in internal-revenue cases 
during the fiscal year ended June 30, 1922, is printed on pages 911 
to 938 of this report. 

Summary of work inthe office ofthe Solicitor of Internal Revenue, year ended June 30,1922. 

Letters prepared 
Letters approved 
Opinions prepared : 
Opinions approved (A. R. R. and A. R. M.). 
Treasury decisions prepared 
Treasury decisions approved 
Memorandums prepared 
Telegrams (prepared and approved) 
Mimeographs 
MisceUaneous (forms, regulations, etc.) 

Total. 

First 
quarter. 

1,731 
1,706 

15 
19 
23 
9 

959 

4,537 

Second 
quarter. 

2,574 
1,419 

21 
45 
15 
11 

1,215 
141 

4 
3 

5,448 

Third 
quarter. 

2,701 
1,090 

21 
54 

-2,532 
145. 
2 
21 

6,612 

Fourth 
quarter. 

3,288 
920 
14 

• 90 
39 
11 

2,528 
149 

4 
26 

7,069 

Total. 

10,294 
5,135 

71 
208 
115 
39 

7,234 
504 
16 
50 

23,666 

Claims for abatement and refund.^ 

Kind of tax involved. 
On hand 
Ju ly l , 
1921. 

Received 
during 
year. 

Disposed 
of during 

year. 

On hand 
June 30, 

1922. 

Income and excess profits. 
Legacy 
Prohibition 
Capital stock .- , 
Estate 
Beverage 
Admissions and dues , 
Excise 
Transportation.., 
stamp , 
Tobacco 
Special 
Insurance 
Childlabor , 
Miscellaneous , 

Total.. 

153 
4 

253 

4,315 
99 

17,608 
912 

1,021 
242 
357 

1,096 
474 
342 
78 
15 

259 
32 
71 

4,097 
99 

17,559 
911 

1,020 
•240 
.361 

' 1,083 
474 

. 343 
79 
15 

255 
32 
71 

26.921 26,639 

274 

202 
5 
9 
3 
5 

25 

545 

1 Prior td Aug. 29, 1921, all claims involving $500 and more were sent to this office for review. On that 
date the standard on income-tax claims was raised to $5,000, and again on Jan. 17, 1922, it was raised to 
$50,000. ' 
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. . Compromises. 

IN SUIT. 
On hand July 1, 1921: 

Not acted u p o n . . : . . . 31 
Rejected.. . . . r . . . . 14 
Keceived during year . . . . . . . . / 104 

Cl : — 

Total to be accounted for 149 

Accepted: 
Corporation income tax : 51 
Individual incoine tax , , 11 
Miscellaneous income tax 13 

Total accepted 75 
Otherwise disposed of 12 

• 87 
On hand June 30, 1922, under consideration: 

Income tax. t 40 
Sales t a x . . . . .>.. 10 
Capital-stock tax 8 
Estate tax 4 

62 

Total accounted fdr..' 149 

Amounts accepted: 
Corporation income tax $1, 970, 956. 76 
Individual income tax I l l , 513. 01 
Miscellaneous 32, 816. 00 

Total 2,115,285. 77 
o 

NOT IN SUIT. 

Kind of compromise. 

Income tax . 
Estate tax 
Capital stock tax 
Sales tax . . . . . 
Prohibition and narcotic. . . 

Total. 

On 
hand 

July 1, 
1921. 

16,718 
' 120 

1,803 
2,299 
5,493 

26,433 

Re
ceived 
during 
year. 

172,707 
2,455 

13,034 
29,433 
9,035 

226,664 

Total to 
beac

counted 
for. 

189,425 
2,575 

14,837 
31,732 
14,528 

253,097 

Ac
cepted. 

168,863 
2,133 
5,374 

14,8̂ 72 

196,822 

Re
jected. 

1,458 
1 

730 
751 

2,292 

5,232 

Total 
handled. 

170,321 
2,134 
6,104 

15,623 
7,872 

202,054 

On 
hand 

June 30, 
1922. 

19,104 
441 

8,733 
16,109 
6,656 

51,043 

Total of 
amounts 
accepted. 

^$1,262,800.59 
26,121.00 
53,541.50 

471,757.86 
1,676,197.99 

3,490,418.94 

SUITS AND PROSECUTIONS. 

The following is a statement of internal-revenue and prohibition 
cases handled by the district courts of the United States during the 
fiscal year ended June 30, 1922, as furnished this office by the 
Department of Justice: 

Internal revenue 
suits. 

Civil. Criminal. 

Prohibition suits. 

Civil. Criminal. 

Cases pending July 1,1921 
Cases commenced during fiscalyear ended June 30,1922 

C Cases terminated during same period 
Cases pending at close of business on June 30,1922 

1,238 
1,232 

709 
1,761 

4,841 
275 

1,866. 
3,250 

2,074 
2,157 
1,537 
2,694 

10,472 
34,984 
28,743 
16,713 
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BUREAU AND FIELD PERSONNEL. 

The following statement shows the number of employees in the. 
Internal Revenue Service on June 30, 1921, and the number in the 
service on June 30, 1922. -A net increase in personnel of 1,795 is 
shown. 

Employees in Washing
ton 

Collectors' offices 
Internal revenue agents' 

force 
Prohibition fipld ^prxn'pp 

(including narcotic ofli
cers) 

June30, 
1921. 

7,052 
6,783 

2,737 

2,168 

Jiine 30, 
1922. 

• 7,275 
7,110 

" 3,251 

3,074 

In
crease 
(-h)or 

de
crease. 
(-). 

+223 
+327 

+514 

+906 

Assistaiit supervisors of 
collectors 

Special agents (Special 
Intelligence Unit) 

Storekeeper-gaugers..— 

' Total 

June.30} 
1921. 

48 

36 
769 

June 30, 
1922: 

51 

52 

/o\i 
19,593 21,388 

In
crease 
(+.) or 

de
crease 

(-): 

+3 

+16 
— 194 

+ 1,795 
' J 

A total of 1,078 resignations was accepted from employees in the 
bureau at Washington during the past year, a decrease of 608 in 
comparison with the number reported during the previous fiscal year. 

Under the provisions of the retirement, act, 12 classified employees 
were retained in the service after reaching the age of 70; 24 were 
retired, 2 of the latter being retired on account of tot^l disability. 

Respectfully, 
D. H. BLAIR, 

Commissioner of Internal Revenue. 

H O N . A . W . MELLOIST, 

Secretary of the Treasury. 

NOTE.—For statistical details of the Report of the Commissioner of Internal Rev-
L; I I I'l a l report. 

0 • • • 
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FROM TABLES ACCOMPANYING THE REPORT OF THE 
COMMISSIONER OF INTERNAL REVENUE. 

SUMMARY OF IMTBRNAL-RBVBNUE RECEIPTS, Y E A R S E N D E D J U N E 30, 1921 AND 

1922, BY SOURCES. 

Source. 

Income and profits: 
Individuals, partnerships, and corporations. 

Estates: ? 
Transfer of estates of decedents . 

Distilled spirits: 
Distilled spirits (nonbeverage) Distilled spirits (beverage) 
Rectified spirits or wine . . . . 
Still or sparkling wines,.cordials, etc 
Grape brandy used in foHifying swee't wines 
Rectifiers, retail and wholesale dealers, man

ufacturers of stills, etc. (special taxes).. . . 
Stamps for distilled spirits intended for 

export 
Case stamps for distilled spirits bottled in 
„, bond ' 
Miscellaneous collections relating to dis

tilled 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) 
Sniiff of all descriptions 
Tobacco, chewing and smoking 
Cigarette papers and tubes 
Manufacturers of cigars, cigarettes, and to- -. 

bacco (special taxes) . 
Miscellaneous collections relating to tobacco 

total ' 
Revenue acts 1918 and 1921: 

S t a m p s , documenta ry , etc.— 
Sales b y pos tmasters . . • 
Bonds , capital-stock issues, convey

ances, etc 
Capital-stock transfers ". 
Sales of produce (future deliveries) 
P laving ca rds . 

Transpor ta t ion of freight. ' . 
Transpor ta t ion of express . . 
Transportat ion 'of persons 
Seats,, ber ths , a n d sta terooms 
Oil by pipe lines . . 
Telegraph, telephone, a n d radio messages . . 
Leased wires or ta lking c i rcu i t s . . 
Insurance(life, mar ine , i n l and ,and casual ty) 
Manufacturers ' excise t a x -

Automobi le t rucks a n d automobi le 
wagons 

Other automobiles a n d motor cycles 
Tires, pa r t s , or accessories for au .omo-

biles, e t c . . . 
Pianos, organs, etc 
Tennis rackets a n d sport ing goods, e tc . . 
Chewing "gum 
Caineras. . . . 
Photographic films, etc 
C a n d y . . . . . . . . 
Firearmfe, shells, etc 
Huntin 'g a h d bowie knives 
Dirk kn ives , daggers, etc 
Por tab le electric fans 
The rmos bot t les . 
Cigar holders, pipes, etc 
Automat i c slot device machines 
Liveries, l ivery boots, etc : 

1921 

1 $3,228,137,673.75 

154,043,260.39 

78,097,756.93 
. 373,736.33 

28,587.14 
2,001,779.87 

578,628.32 

687,519.30 

7,566. 89 

209,368.25 

613,121.98 

82,598,065.01 

17,133.65 

8,230.17 

25,363.82 

51,076,563.24 
1,013,510.07 

356,258.38 
135,053,369.43 

5,795,401. 75 
59, .330,627.08 

1,184,186. 21 

1,229,286. 37 
180,182.96 

255,219,385. 49 

20,880,868.86 

32,670,622.32 
8,790,905.49 

• 7,521,675.44 
2,603,941.42 

140,019,200.14 
17,093,935. 58 
97,481,976. 35 
8,485,015. 59 • 
•9,989,873.62 

27,360,361.00 
1,082,051.46 

18,992,094.45 

11,640,055.92 
64,388,184. 22 

39,518,009.17 
11,568,034.90; 
4,283,902.31 
1,332,267. 44 

849,940. 06 
1,045,430.01 

20,4.36,700. 35 
3> 702,642. 93 

33,971. 36 
2,328. 22 

'297,583; 14 
175,862.18 
151, 702. 35 
100,504.85 
150,732.25 

1922 

2 $2,086,918,464.85 

139,418,846.04 

42,259,351.63 
113,103.61 
19,192. 52 

1,306,249.72 
1,115,646.83 

543,248.66 

2,049.45 

68,856.00 

1 135,652.05 

45,563,350.47 

35,239.63 

10,846.37 

46,086.00 

44,183,575. 34 
968,526.71 
118,478.19 

150,^127,514.62 , 
6,947,630.94 

66; 341,838.88 
1,001,509.93 

988,274.81 
82,035.02 

270,7.59,384. 44 

14,616,958.05 

26,730,794.37 
9,012, "02. 29 
5,558,589. 09 
2,880,441.65 

85,292,665. .34 
12,475,870.18 
58,042,230.71 
5,991,623.63 
7,623,81.6.51 

28,086,886.47 
1,184,635.32 

10,855, H03. 81-

8,404,557. 85 
56,684, )40.30 

39,344,664.60 
4,951,752.13 
2,215,607.05 

742,870.69 
681,546.34 
743,670.05 

13,593,754.39 
3,374,921.49 

21,748.02 
6,526.70 

.125.015.38 
88; 891.'90 

165„ 453. 74 
88,888. 22 

112,380.67 1 

Increase ( + ) or 
decrease ( - ) . 

-$1,141,219,208.90 

-14,624,414.35 

-35,838,405.30 
-260,632.72 

-9 ,394 .62 
-695,530.15 
+537,018.51 

-144,270.64 

-5 ,517 .44 

-140,512.25 

-477,469.93 

-37,034,714.54 

+ 18,105.98 

+2,616.20 

-h20,722.18 

-6 ,892,987.90 
-44,983.36 

- 2 3 7 ; 780.19 
+ 15,074,145.19 
+ 1,152,229.19 
+7,011.211.80 

-182,676.28 

-241,-011.56 
-98 ,147.94 

+ 15,539,998.95 

-6 ,263,910.81 

0 -5 ,939,827.95 
+ 221,796.80 

-1 ,963,086.35 
+276,500.23 

-54,726,534.80 
-4 ,618,065.40 

-39,439,745.64 
-2 ,493,391.96 
-2 ,366,057.11 

-t-726,525.-47 
+ 102.583:86 

- 8 , 1 3 6 ; 690.64 

-3,235.498.07 
- 7 , 703; 643.92 

-173,344.57 
-6 ,616,282.77 
-2 ,068,295.16 

-589,3G6.75 
-168,393.72 
-301,759.96 

-6 ,842,945. £6 
-327,721.44 
-12,223.34 

+4:198.48 
-172,567.76 
-86 ,970 .28 
+ 13,751.39 
-11 ,616 .63 
-38 ,351 .58 

ilncludes;$31,835.22 income tax ouvAlaska railroads (act of July 18, 
'Includes $14;395.31 income tax on Alaslfca railroads (act bf July 18, 

1914). 
1914). 
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SUMMARY OF INTERNAL-REVENUE RECEIPTS, YEARS E N D E D J U N E 30,1921 AND 1922, 
.BY SOURCES—Continued. 

Source. 

Revenue-acts 1918 and 1921—Continued. 
- Manufacturers' excise tax—Continued. 

Hunting garments, etc . . . . 
Articles made of fur 
Yachts, mdtor boats, etc . 
Toilet soap and toilet soap powders— 
Motion-picture films leased 
Child-labor tax 

Consumers' or dealers' excise t a x -
Sculpture, paintings, statuary, etc 
Carpets and rugs, picture frames, 

trunks, wearing apparel, etc 
Jewelry, watches,clocks, opera glasses, 

etc 
Perfumes, cosmetics, and medicinal 

articles 
Beverages (nonalcoholic), iricluding 

soft drinks, mineral waters, e t c . . . . . . 
Opium, coca leaves, including special 

taxes, etc . . . . 
Corporations, on value of capital stock 
Brokers, stock, etc : 
Theaters, museums, circuses, etc..-. 
Bowling alleys, billiard and pool tables 

.Shooting' galleries 
Riding academies : 
Passenger automobiles for hire 
Yachts, pleasure boats, power boats, e tc . . . 
Admissions to theaters, concerts, cabarets, 

etc 
^ . Dues of clubs (athletic, social, and sporting) 

Total 
Miscellaneous: 

Adulterated and process or renovated 
butter, and mixed flour. 1.. 

Oleomargarine, colored 
Oleomargarine, uncolored 
Oleomargarine, manufacturers and dealers • 

(special taxes) 
Opiuin manufactured for smoking purposes. 
Collections under provisions of the national 

prohibition act 
Internal revenue collected through customs 

offices ; 
Other receipts, including Unidentified col

lections . . . 

Total., .o . 

Grand total 

1921 

$182,816.32. 
9,08;i, 238.55 

553,201.63 
2,223,773.99 
6,008,108.18 

24,223.67 

1,116,337.02 

20,374,604.30 

24,303,936.91 

5,800,768.41 

58,675,972.86 

1,170,29L32 
81,525,652.88 
1,966,312.35 
1,703,380.26 
2,368,007.65 

23,313.63 
16,939:^8 

1,776,493.88 
731,092.46 

89,730,832.94 
6,159,8.17.69 

868,167,490.25 

50,977.37 
921,192.25 
655,427.08 

1,409,846.02 
25.00 

2,152,387.45 

356,295.21 

1,619,671.86 

7,165,823.24 

4,595,357,06L 95' 

1922 

$230,535.40 
6,523,971.03 

406,867.90 
1,324,600.55 
3,678,868.17 

15,224.99 

. 582,800.03 

18,413,452.76 

19,514,465.01 

2,305,482.25 

2 33,504,284.01 

1,269,039.90 
80,612,239.80 
1,934,179.88 
1,863,252.26 
2,499,83L81 

21,366.81 
12,667; 80 

1,785,619.89 
545,841.44 

73,384,955.61 
6,615,633.92 

646,744,588.16 

33,455.56 
494,005.50 
452,774.47 

1,174,299.71 
50.00 

1,979,586.94 

495,559.43 

S3,370,63L43 

8,000,363.04 

3,197,451,083.00 

Increase (+) or 
decrease ( - ) . 

+$47,719..08 
-2,557,267.52 

-146,333.73 
-899,173.44 

^2,329,240.01 
-8,998.68 

-533,536.99 

-11,961,151.63 

-4,789,471.90 

-3,495,286.16 

-25,171,688.85 

+98,748.58 
-913,413.08 
-32,132.47 

+159,872.00 
+131,824.16 

-1,946.82 
-4,272.08 
+9,126.01 

. -185,25L02 

-16,345,877.33 
+455,816.23 

-221,422,902.09 

-17,521.81. 
-427,186.75 
-202,652.61 

-235,546.31 
+25.00 

-172,800.51 

+139,263.22 

+1,750,959.57 

+834,539.80 

-1,397,905,978.95 

1 Includes $381,998.53 from manufacturers' excise tax collected after Jan. 1,1922, under sec. 904, revenue 
act of 1921. 

2 Includes $16,523,761.52 collected under sec. 628, $14,051,050.66 under sec. 630, revenue act of 1918, and 
$2,929,471.83 under sec. 602, revenue act of 1921. 

3 The unidentified collections are now in process of classification in collectors' offices. 

SUMMARY OF INTERNAL-REVENUE RECEIPTS, YEARS E N D E D JUNE 30, 1921 AND 1922, 
BY COLLECTION DISTRICTS—Continued. 

District. Location of collector's 
office.. 19221 

$11,464,180.76 
2,141,234.92 
6,979,045.06 

81,686,526.04 
49,966,329.85 
19,956,650.68 
50,224,645.95 
5,889,266.17 

Per cent 
of 

decrease. 

38 
49 
34 
35 
12 
42 
30 
50 

Alabama. Birmingham, Ala - $18,429,531.41 
Arizona Phoenix, Ariz 4,202,663.42 
Arkansas • Little Rock, Ark 10,564,467.99 
1st California San Francisco, Calif 125,376,149.19 
6th California Los Angeles, CaUf 56,873,190.15 
Colorado Denver, Colo 34,214,963.26 
Connecticut Hartford, Conn 71,603,071.65 
Delaware , Wilmington, Del 11,848,203.14 
• 1 The collections for 1922 from sale of stamps affixed to products from Porto Rico are included as follows: 

1st New York, $18,220.40; 2d New York, $32.33. In addition to these amounts there was also collected 
$866,919.87, which was deposited at San Juan, P. R., to the credit of the treasurer of Porto Rico, and is 
not included in above statement. The collections for 1922 on account of products from the Virgin Islands 
are included as follows: 1st lUinois, $204.49; and 2d New York, $1,743.90. There are also included in the 
coUections for the 2d New York the foUowing internal revenue stamp sales by postmasters, namely, $2.71 
on account of Porto Rico and $3.51 on account of the Virgin Islands. 
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SUMMARY OF INTERNAL-REVENUE RECEIPTS, Y E A R S E N D E D J U N E . 3 0 , 1921 AND 
1922, BY COLLECTION DisTRiCTS-^Continued. 

District. 

Florida 
Georgia 
Hawaii 
Idaho 
1st Illinois 
Sth lUinois 
Indiana 
Iowa 
ICansas 
Kentucky 
Louisiana 
Maine. 
Maryland 
Massachusetts 
ist Michigan 
4th. Michigan 
Minnesota 
Mississippi 
1st Missouri 
'6th Missouri 
Montana 
Nebraska 
Nevada 
New Hampshire 
1st New Jersey 
5th New Jersey 
New Mexico 
1st New York 
2d New York 
14th New York 
21st New York 
28th New York 
North CaroUna 
North Dakota 
1st Ohio 
10th Ohio 
l l th Ohio 
18th Ohio 
Oklahoma : 
Oregon... 
1st Pennsylvania... 
12th Pennsylvania., 
23d Pennsylvania.. 
Rhodelsland 
South Carolina 
South Dakota. . . . . . 
Tennessee 
1st Texas 
2d Texas. 
Utah 
Vermont 
Virginia 
Washington 
West Virginia 
Wisconsin 
Wyoming 
PluUppine Islands.. 

Location of collector's 
office. 

Total 
Internal- revenue coUected 

through customs offices s 

Grand total. 

JacksonviUe, Fla 
Atlanta, Ga ' . . 
Honolulu, Hawaii 
Boise, Idaho 
Chicago, IU 
Springfield, IU 
Indianapolis, Ind 
Dubuque, Iowa 
Wichita, Kans 
LouisviUe, Ky 
New Orleans,' La 
Augusta, Me 
Baltimore, Md 
Boston, Mass.. 
Detroit, Mich.; 
Grand Rapids, Mich.. 
St. Paul, Minn 
Jackson, Miss. .• 
•St. Louis, Mo 
Kansas City, Mo. . . 
Helena, Mont 
Omaha, Nebr 
Reiio, Nev 
Portsmbuth, N. H 
Camden, N. J 
Newark, N. J , 
Albuquerque, N. Mex.. 
Brooklyn, N . Y 
NewYork, N . Y , 
Albany, N . Y 
Syracuse. N. Y 
Buffalo, N . Y 
Raleigh, N. C. 
Fargo, N. Dak 
Cincinnati, Ohio 
Toledo,. Ohio. 
Columbus, Ohio 
Cleveland, Ohio 
Oklahoma, Okla. 
Portland, Oreg. 
Philadelphia, Pa 
Scranton, Pa 
Pittsburgh, Pa 
Providence, R. I 
Columbia, S. C 
Aberdeen, S. Dak . . . . . . 
Nashville, Tenn. 
Austin, Tex 
DaUas, T e x . . . . : 
SaU Lake City, Utah... 
Burlington, Vt 
Richmond, Va 
Tacoma, W âsh 
Parkersburg, W. Va.... 
Mihvaukee, Wis 
Chejrenne, Wyo 
Manila, P. I 

1921 

$16,476,054.09, 
37,234,770.85. 
20,680,103. 23 
4,617,76L92 

353,079,926. 71 
35,845,038.04. 
78,158,446. 40 
37,745,745. 99 
38,689,551.68 
50,698,269.84 
40,121,098.58. 
18,038,864.09 
91,206,513. 83 

259,865,213.85 
245,198,048.80 
27,198,235.91 
77,722,157.80 
S,996,57L95 

-90,658,133.35 
35,475,533.25 
5,446,565. 52 

23,683,008.72 
1,207,832.91 

10,321,265.97. 
28,752,918.16 

114,658; 718. 59 
1,774,171. 86 

95,624,118.53 
859,851,705.63 
61,114,993.00 
36,988,349.88 
71,893,607.10 

124,890,499. 06 
3,043,905.73 

77,547,445.20 
39,870,208.74. 
26,899,619.37 

141,351,260.14 
.27,569,643.12 
28,135,975.16 

265,725,367.78 
29,837,654.91 

193,495,077.74 
42,259,894. 81 
28,610,623.37 
5,049,101.71 

34,369,120. 71 
35,586,495.64 
42,639,778.49 
10,574,849.13 
6,358,196.04 

61,854,341.11 
36,815,140.71 
41,878,872.96 
74,309,939.20 
3,250,36L11 

945,859.66 

4,595,000,765.74 

356,296. 21 

4,595,357,061.95 

1922 

$14,319,857. 28 
20,988,703.6d 
15,515,063.03 
2,111,89L01 

245,880,134.57 
24,452,433.16 
53,032,399. 55 
23,658,789.19 
30,379.621.69 
33,122,196. 21 
22,753,957.90 
14,804,208.07 

. 63,826,622.72 
. 169,813,493. 51 

182, .102,205.01 
...19,771,979.49 
,,.46,253,942.88 
. o 4; 640, "497. 50 
^ 63,816,622.41 

23,639,86.5.69 
3,432,162.06 

.15,261,39.0.75 
^37,546. 39 

. 5,909,999.22 
' . 21,244,233. 36 
.85,905,105.65 
. 1,230,700.50 
69,790,388.24 

587,442,386. 07 
4.7, .149,084. 39 
24,616,757.67 
50,774,201; 07 

122,413,329. 34 
. 1,911,739.38 
54,622,623.69 
27,621,179.08 

.20,702,'529. 70 
89,355,347.49 
18,402,452.57 

. 18,792,189. 26 
.189,059,715.49 

23,627,414.38 
124,020,912.71 

. 35,743,706.98 
. 11,447,385. 27 

2,565,444.05 
, 21,794,676.93 
' 27,859,142. 37 
24,488,533.'36 
5,130,487. 26 
4,157,296. 23 

46,595,648.69 
123,875,014.29 

33,452,437. 59 
50,488,608.16 
2,079,558.17 
2 457,430. 29 

Per cent 
of 

decrease'. 

3,197,451,083.00 

14 3,197,451,083.00 

13 
44 
25 
54 
30 
32 
32 
37 
2L 
35 
43 
18 
30 
35 
26 
27 
40 
49 
30 
33 
37 
36 
31 
43 
26 
25 
31 
27: 
32 
23 
33 
29 
2 

37 
30 
31 
23 
37 
33. 
33 
29. 
21 
36 

.15 
'60 
49 
37 
22 
43 
51 
35 
25 
35 
20 
32 
36 
52 

3ti.41 

30.42 

1 Includes $14,395.31 income tax on Alaska railroads (act of Julj'-18,1914). 
2 In addition to this amount reported by the United States internalrevenue stamp agent, collectiohs 

from sale of stamps affixed to products from the PhUippine Islands are included as foUows: 1st CaUfornia, 
$1,883.65; 6th Cahfornia, $14.11; Hawau, $669.92; and 1st IlUnois, $45.47. 

3 These receipts for 1922 amounting to $495,559.43 are included in the totals by districts, while for 1921 
they are shown in total for the United States only. 

4 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 coUections by internal-revenue officers throughout the country, including deposits by 
postmasters of amounts received from sale of internal-revenue stamps and deposits of internal reveriue 
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 coUec
tions 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 snowing 
the condition of the Treasury. 
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Su.^iMARY O P 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 ,1922 , B Y S T A T E S . 

State.i 

Alabama 
Alaska 
Arizona 
Arkansas 
California 
ĈplQEadou 
Connecticut 
Delaware. 
District of Columbia 
Florida 
Georgia 
Hawaii 
Idaho ' 
Illinois 
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana 
Maine >. .^.. 
Maryland r 
Massachusetts 
Michigan 
Minnesota 
Mississippi. 
Missouri. 
Montana-
Nebraska 
Nevada. 
New Hampshire 
New Jersey. 
New Mexico 
New York.: 
North Ca'rolina 
North Dakota 
Ohio. 
Oklahoma , . . 
Oregon 
Pennsylvania 
Rhode Island 
South Carolina 
South Dakota , 
Termessee.: 
Texas . : 
Utah 
Vermont 
Virginia 
Washington 
West Virginia , . 
Wisconsin 
Wyoming 
Philippine Islands. 

Total. 

Income and proHt-s 
tax. 

$9,009,980. 
173,787. 

1,427,375, 
5,336,259. 
92,251,113. 
14,545,632. 
27,245,128. 
3,986,808: 
10,521,286. 
8,433,602. 
14,270,049. 
14,632,590. 
1,372,658. 

179,633,973 
30,715,323 
17,046,762. 
22,242,152 
16,285,993 
15,477,826 
10,989,939 
29,070,268. 
130,180,292 
112,2.58,181. 
30,297,828. 
3,405,262. 
55,035,012. 
2,302,331. 
9,215,553. 
564,023. 

4,311,758. 
67.766,027. 
' 811,595. 

527,695,268. 
23,179,559. 
1,163,686. 

128,898,272. 
14,276,549. 
14,934,997. 
245,79^,087. 
19,992,123. 
9,699,041. 
1,643,613. 
14,174,092. 
34,978,009. 
2,971,391. 
2,997,106. 
18,577,380; 
18,733,630. 
27,961,834. 
36,879,538. 
1,547,897 

2,086,918,464,85 

MisceUaneous 
taxes. 

$2,454,200.10 
90,444.90 

713,859.52 
1,642,785.56 

39,401,742.04 
5,411,017.93 

22,979,517.53 
1,902,457.34 
7.333,400.12, 
5;886,255. 07 
6,718,656.78 

882,472.06 
739,232.79 

90,698,593.92 
22,317,076.08 
6,612,026.31 
8,137,469.68 

16,836,202.43 
7,276,131.32 
3,814,268.22 

16,901,667.66 
39,633,201.46 
89,616,002.86 
15,956,114:17 
1,235,235.49 

32,421,475.49 
1,129,830.32 
6,:045,837.09 

273;522.94 
1,598,240 32 

39,383,311.18 
419,104.64 

252,077,508.69 
99,233,769.53 

748,052.55 
63,403,407.65 
4,125,903.43 

, 3,857,192.08 
90,909,954.76 
15,751,583.62 
1,748,343.48 

921,830.22 
7,620,584.42 

17,369,665.81 
2,159,096.25 
1,160,190.15 

28,018,268.18 
4, $77,151.88 
5,490,603.44 

13,609,067.25 
531,661.15 
457,430.29 

1,110,532,618.15 

Total. 

$11,464,180.76 
264,232.02 

2,141,234.92 
6,979,045.06 

131,652,855.89 
.19)9563 650:̂ 68 
50,224,645.95 
5,889,266.17 

17,854,686.16 
14,319,857.28 
20,988,706.60 
15,515,063.03 
2,111,891.01 

270,332,567.73 
53,032,399.55 
23,658,789.19 
30,379,621.69 
33,122,196.21 
22,753,957.90 
14,804,208.07 
45,971,936.56 

169,813,493. .51, 
201,874,184. 50 
46,253,942.88 
4,640,497.50 

87,456,488.10 
3,432,162.06 

15,261,390.75 
837,546.39 

5,909,999.22 
107,149,339.01 

1,230,700.50 
779,772,777.44 
122,413,329.34 

1,911,739.38 
192,301,679.96 
18,402,452.57 
18,792,189.26 

336,708,042.58 
35,743,706.98 
11,447,385.27 • 
2,565,444.05 

21,794,676.93 
52,347,675.73 
5,130,487.26 
4,157,296.23 

46,595,648.69 
23,610,782.27 
33,452,437.59 
50,488,606.16 
2,079,558.17 

457,430.29 

3,197,451,083.00 

1 Maryland and the District of Columbia comprise the district of Maryland, and Washington and the 
t'erritOry dfAlaska the district of Washington. 
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SUMMARY OF RECEIPTS FROM INCOME AND PROFITS T A X E S , Y E A R S E N D E D J U N E 30, 
1920, 1921, AND 1922, BY STATES; WITH P E R CENT OF INCREASE OR DECREASE IN 
1922, COMPARED WITH 1921. 

States and Tertitories. 19223 

Per cent 
1921-22 ' 

increase 
(+ )o r 

decrease 
(-). 

Alabama 
Alaska : 

•Arizona 
Arkansas 
CaUfornia 
Colorado 
Connecticut 
Delaware 
District ofColumbia. 
Florida 
Georgia 
Hawau 
Idaho 
IlUnois 
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana 
Ma ine . . .— 
Maryland 
Massachusetts 
Michigan 
Minnesota 
Mississippi 
Mssouri 
Montana 
Nebraska 
Nevada 
New Hampshire 
New Jersey 
New Mexico 
New York 
North CaroUna 
North Dakota 
Ohio 
Oklahoma 
Oregon 
Pen nŝ '̂ l vania 
Rhode" Island . . . 
South Carolina 
South Dakota 
Tennesee 

^ Texas..s 
Utah , 
Vermont 
Virginia 
Washington 
West Virginia 
Wisconsin 
Wyoming 

Total. 

$14,413,217.67 
372,949.02 

2,685,349.24 
9,928,798.46 

129,858,256.29 
28,116,321.15 
75,958,692.37 
18,606,049.42 
8,,928,755.77 
8,027,614.62 

33,731;763.14 
10,737,113.35 
3,730,432.25 

310.793,183.68 
. 49,691,162.26 

30,352,715.68 
'29,147,067.71 
27,003,568.96 
31,973,161.51 
16,091,951.59 
49,905,750.90 

302,205,596. 50 
187,521,362.04 
53,405,882.26 
9,741,970.10 

101,963,031.86 
4,830,980.75 

16,293,174.65 
849,759.29 

12,579,024.13 
109,908,678.42 

3,672,720.76 
,109,802,448.70-

44,962,859.99 
2,418,932.45 

279,754,263.17 
20,039,573.97 
21,994,587.22 

429,930,354.00 
40,139,827.10 
23,943,518.47 
4,829,056.81 

26,295,058.15 
76,216,882.75 
5,545,632.00 
5,431,701.59 

37,447,725.14 
34,755,730.83 
27,671,888.57 
69,522,627.̂ 13 
3,207,279.76 

$14,222,196.12 
279,821.67 

2,784,941.73 
8,228,525.73 

129,170,961.21 
25,085,242.95 
49,208,464.34 
9,848,404.28 
8,054,914.26 

10,108,053.94 
28,792,002.73 
18,859,082.76 
3,495,317.45 

260,944,632.48 
49,809,541.01 
28,893,632.48 
26,873,549.31 
25,091,391.06 
29,242,438.18 
14,459,568.04 
44,948,063.92 

214,058,413.88 
184,494,520.82 
53,886,224.54 
7,244,977.45 

86,121,595.25 
3,925,062.65 

15,828,609.66 
718,136.11 

8,304,563.93 
97,391,062.92 
1,306,243.22 

814,736,708.37 
38,664,722.96 
2,072,432.20 

•203,847,472.40 
21,637,304.77 
21,973,313.00 
351,737,751.22 
36,086,774.07 
26,032,367.96 
3,648,484.22 
25,606;805.43' 
52,190,451.75 
7,116,197.70 
4,803,370.92 
31,594,403.02 
29,221,005.72 ; 
35,819,846.89 
57,131,042.40 
2,537,062.67 

3,956,936,003.60 3,228,137,673.75 

$9,009; 
173, 

1,427, 
5,336, 

92,251 
14,545: 
27,245: 
3,986: 
10,52i; 
"8,433; 
14,270; 
14,632, 
1,372; 

179,633, 
30,715, 
17,046, 
22,242, 
16,285, 
15,477; 
10,989, 
29,070, 

•130,180, 
112,258, 
30,297, 
3,405, 

. 55,035, 
2,302, 
9,215: 

564; 
4,311; 
67,766, 

81i; 
527,695, 
23,179; 
1,163, 

128,898, 
14,276, 
14,934, 

245,798, 
19,992, 
9,699, 
1,643, 

14,174; 
34,978; 
2,971; 
2,997, 
18,577 

4 18,733: 
27,96i; 
36,879, 
1,547, 

980.66 
;787.12 
375.40 
,259.50 
,113.85 
,632.75 
128.42 
808.83 
286.04. 
602.21 
049.82 
590.97 
658.22 
973.81 
323.47 
762.88 
152.01 
993.78 
826.58 
939.85 
268.90 
292.05 
181.64 
828.71 
262.01 
012.61 
331.74 
553.66 
023.45 
758.90 
027.83 
595.86 
268.75 
559.81 
686.83 
272.31 
549.14 
997.18 
087.82 
123.36 
041.79 
613.83 
092.51 
009.92 
391.01 
106.08 
380.51 
630.39 
834.15 
538.91 
897.02 

2,086,918,464.85 

-37 
-38 
-49 
-35 
-29 
-42 
-45 
-60 
+31 
-17 
-50 
-22 
- 6 1 
- 3 1 
-38 
-41 
-17 
-35 
-47 
-24 
- 3 5 
-39 
-39 
-44 
-53 
-36 
-41 
-42 
- 2 1 
-48 
-30 
-38 
-35 
-40 
-44 
-37 
-34 
-32 
-30 
-45 
-63 
-55 
-45 
-33 
-58 
-38 
- 4 1 
-36 
-22 
-35 • 
-39 

- 3 5 

1 Includes the third and fourth instalhnents of the 1918 and the first and second instaUments of the 1919 
income and profits tax. 

2 Includes the third and fourth instaUments of the 1919 and the first and second installments of the 1920 
income and profits tax. 

3 Includes the tliird efnd fourth instaUnients of the 1920 and the first and second instaUments of the 1921-
income and profits tax. ' ' , . • 

4 Includes $14,395.31 income tax on Alaska railroads (act of July 18, 1914). 
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TOTAL INTERNAL-REVENUE RECEIPTS, Y E A R S E N D E D J U N E 30,1863-1922. 

1863 2 $41 
1864 ..: 116 
1865..-. 210i 
1866. 
1867. 
1868. 
1869. 
1870. 
1871. 
1872. 
1873. 
1874. 
1875. 
1876. 
1877. 
1878. 
1879. 
1880. 
1881. 
1882. 
1883., 
1884.. 
1885., 
1886., 
1887. . 
1888.. 
1889.. 
1890.. 
1891.. 
1892.. 
1893.. 

. 310, 

. 265. 

. 190: 

. 159: 

. 184: 

. 143: 

. i3o; 

. 113; 

. 102, 

. 110, 

. 116, 

. 118, 

. 110, 

. 113, 

. 123, 

. 135, 

. 146, 
144, 
121, 

, 112, 
116, 
118, 
124, 
130, 
142; 
146, 
153, 
161, 

003; 
965, 
855, 
120: 
084; 

;374, 
124: 
302; 
198, 
890; 
504, 
, 191, 
, 071, 
,768, 
,549, 
,654, 
449, 
981, 
229, 
523, 
553, 
590, 
421, 
902: 
837; 
326; 
894, 
594, 
035, 
857, 
004, 

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 
273.72 
344.86 
039. 83 
121.07 
869.44 
301.06 
475.32 
434.20 
696. 57 
415.97 
544.35 
989.67 

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. . 

$147 
143: 
146 
146: 
170: 
273: 
295, 
306; 
271; 
230, 
232, 
234, 
249, 
269, 
251, 
246, 
289, 
322; 
321, 
344, 
380, 
415, 
512, 

850, 
407, 
595; 
197, 

168, 
246, 

,830, 
619, 
866, 
484, 
316, 

'871, 
867, 
740, 
903, 
187,, 
102, 
064, 
665, 
212, 
957, 
526, 
615, 
424, 
008, 
68i; 
723, 
393, 
955, 
150; 
580, 
357 
451, 

449. 70 
077. 75 
615.66 
593. 47 
819. 36 
573.44 
107. 57 
669.42 
990. 25 
925.22 
781.06 
976.37 
738.00 
022. 85 
950.04 
719.22 
220.16 
299. 73 
894.69) 
453.85. 
893.95. 
023. 86. 
287.77-
640.4i 
820.93, 
078.56, 
251.81 
061.95> 
083.00. 

Total 32,178,416,332.62' 

1 Internalrevenue coUected through customs offices, which amounted to $356,296.21 for 1921 and $495,559.43: 
for 1922, are not included for years prior to 1921. 

3 Nine months only. . ^ 

INTERNAL-REVENUE T A X ON PRODUCTS FROM PHILIPPINE ISLANDS, Y E A R S ENDEI> 
J U N E 30, 1921 AND 1922, BY ARTICLES TAXED.^ 

Articles taxed. 1921 1922 Increase (+) or 
decrease (—). 

. Cigars (large) 
Cigars (small) 
Cigarettes (large) .-. 
Cigarettes (small) 
Manufactured tobacco..: 
Miscellaneous collections relating to tobacco. 
Stamp sales (documentary) 

$985,119.22 
9.00 

19.44 
5,833.31 

490.33 
11.98 

$455,740.45 

77.04 
2,097.36 

432. 59 

-$529,378.7r 
- 9 . OO' 

+57.60^ 
-3,735.95. 

-57.74 
-11.98. 

+1,696.00' 

Total. 991,483.28 460,043.44 -531,439.84-

1 With the exception of the internal revenue collected from sale of documentary stamps, these receipts 
were covered into the Treasury of the United States to the credit of the treasurer of the PhiUppine Islands.. 

INTERNAL-REVENUE T A X ON PRODUCTS FROM PORTO RICO, Y E A R S E N D E D J U N E 30,. 
1921 AND 1922, BY ARTICLES TAXED.^ 

Articles taxed. 1921 1922 Increase (+) or 
decrease (—). 

Distilled spirits (nonbeverage). 
Cigars (large) 
Cigars (small) .• 1.. 
Cigarettes (large) 
Cigarettes (small) 
Stamp sales (documentary) 

Total 

$81,414.08 
1,023,753.99 

9,690.00 
864.00 

1,218.00 
544.47 

$18,224.58 
844,878.82 
18,613'. 65 
1,944.00 
1,110.00 

431.55 

-$63,189.50 
-178,875.17-

+8,923.65 
+1,080.00' 

-108.00. 
-112.92: 

1,117,484.54 885,202.60 -232,281.94-

ilncludes $790,158.27 for 1921 and $866,949.87 for 1922^internal revenue coUected, which was deposited a t 
San Juan, P . R., to the credit of the treasurer of Porto Kico. These amounts are not included in the inter--
nal-revenue coUections shown in other statements herein. 
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IMPORTANT DECISIONS OF THE COURTS IN INTERNAL-REVENUE 
CASES DURING THE FISCAL YEAR ENDED J U N E 30, 1922. 

BANKERS' SPECIAL TAX. 

Fidelity cfc Deposit Co. of Maryland v. United States.—Supreme 
Court of the United States (42 Sup. Ct. Rep. 511; T. D. 3356). 

Where^a company, in addition to a banking business, engages in 
the surety business, the safe-deposit business, and the business of 
acting as trustee, to the successful conduct of each of which credit is 
necessary, and the company's capital supplies.such credit to each, the 
whole of the common capital can not be deemed capital of a single 
department; hence, the special tax imposed by section 2 of the act 
of June 13, 1898, on bankers using or employing a capital, should not 
be computed on the total capital of such company, but only on that 
proportion thereof shown to have been used specifically in the banking 

. operations. 
Money derived from the sale of capital stock and all the money of 

the surplus of a company engaged in the banking, surety, and safe-
deposit businesses, and the business of acting as trustee, were in
vested in real estate (including office building in which the company's 
business was done) and in securities, designated on its books as 
^VCapital Stock Investmeiits," the papers representing same being 
segregated in the company's vault in separate envelopes earmarked as 
capital stock; the banking business was likewise kept, separate, 
physically and as matter of accounting, from other business of the 
company, and money received from deposits was invested in secu
rities which were kept in separate envelopes earmarked as such; ex
pense of each business of the company was charged to the separate 
account of that business payable out of its earnings, but physically 
expenses of the several businesses may have been paid from a common 
fund; part of the income from each business was maintained as cash 
and remained uninvested, part of the money being carried as counter 
cash and the balance being deposited in the Company's depositaries^ 
the money so deposited not being segregated according to source from 
which it came, though source of items comprising its total amount 
was recorded.in the respective books of. each.business; earnings, of 
each business were carried to undivided profits account at end of 
each year; a portion of the office building was occupied by the bank
ing business. Held, that it could not be said as a matter of law that 
all the capital of the company was used in the banking business, nor 
that at least the amount upon which the special tax imposed by sec
tion 2 of the act of June 13, 1898, was assessed (which in no year was 
as.much as one-half the company's capital) was so used; therefore a 
request for findings of fact whether the banking business used only 
the funds of its depositors in the conduct of such business, whether 
any capital or surplus was actually used or employed in such business^ 
and, if so, what amount, and what was the net income of the surety 
or bonding business, should be granted. 
. Capital may be employed in banking although it is not used strictly 

as working capital and none of it is used in making loans or directly in 
other banking transactions. . 

Money of a banker held in the vault oi* with depositaries as a re
serve is employed in banking as much as money loaned to customers. 
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Capital invested in securities may be employed in banking even if 
its sole use is to give to the banker the credit which attracts depositors 
or to make it possible for him otherwise to raise money with which 
banking operations are conducted; and if such securities serve to give 
credit, they will continue, also in the legal sense, to be capital used in 
the banking business, even if they are designated by the company as 
assets of another department and physically segregated as such. 

Where claini for the refund of tax assessed and paid under section 2 
of the act of June 13, 1898, imposing a special tax on bankers using 
or employing a capital, was made November 22, 1913, and claim was 
rejected by the Secretary of the Treasury on April 19, 1917, suit 
brought in the Court of Claims on July 25, 1918, under the act of 
July 27, 1912, chapter 256, was not barred by limitations, the six-
year statute (sec. 1069, R. S.) applying. 

Fidelity Title cfe Trust Company of Pittsburgh v. United States.— 
Supreme Court of the United States (42 Sup. Ct. Eep. 514; ' T . R . 
3353). 

Suit brought in the Court of Claims in July, 1918, under the act 
of July 27, 1912, c. 256, to recover tax assessed and paid under the 
provisions of section 2 of the act of June 13, 1898, imposing a special 
tax on bankers using or employing a capital, was not barred by 
limitations, where claim for refund was rejected in November, 1918, 
as such suit was governed by the six-year statute (Sec. 1069, R. S.). 

A company which, in addition to a banking business, engages in 
four other classes of business, has the burden of proving, in a suit 
to recover back the special tax assessed and paid under section 2 of 
the act of June 13, 1898, imposing a special tax on bankers using or 
employing a capital, that none of its capital, or that less of it than 
the amount for which it was assessed, had been .used or employed 
in the banking business. 

A company which carried on five classes of business, one of which 
was banking, permanently invested an amount in excess of its 
capital in bonds and real estate, the latter including its office build
ing (used by all the several departments of business), a schedule of 
whi()h investments was carried on its books designated ^̂  Schedule 
of investments of the capital stock of one million dollars,'^ but there 
was no physical segregation of such assets from others of the com
pany, nof was there segregation of money received-from capital 
stock or from investments made therewith from money derived 
from earnings of the several businesses; all moneys received, in
cluding bank deposits, were commingled and from such general 
funds all investments were made and all expenses and losses paid; 
all eariiings of the several departmeints were pooled and went into 
the profit and loss account, in which there was carried a credit 
representing undivided profits which were not set apart as a sepa
rate fund, but were at all times subject to distribution as dividends 
and available for any of fhe several departments; additional stock 
was sold, at a date subsequent to the period here in question, above 
par to form a surplus fund. Held, that it could not be said as a 
matter of law that the ^'undivided profits^' were not assessable as 
capital, under the provisions of section 2 of the act of June 13, 
1898, imposing a special tax on bankers using or employiiig a capital. 
Therefore, in tKe absence of evidence establishing or of a request for 
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a finding of the proportions of capital and accumulated profits used 
in the respective departments, recover}^ of any part of the tax paid 
was properly denied. 

Congress did not, by declaring in section 2 of the act of June 13, 
1898, imposing a special tax on bankers employing a capital, that 
'4n estimating capital, surplus shall be included" and that the 
^̂  annual tax shall in all cases be computed on the basis of the capital 
and surplus for the preceding fisc^al year," intend to draw a distinc
tion between surplus and undivided profits, but intended that all 
capital actually used in banking should be taxed, whether it was 
strictly capital stock, or surplus, or undivided profits. 

Mayes v. United States Trust Co.—United ^States Circuit Court of 
Appeals, Sixth Circuit (280 Fed. 25). 

A company, which was incorporated to carry on a general trust, 
and financial business and also to receive money on deposit and 
pay interest thereon and to loan money upon such securities as it 
might approve, carried on a general trust business but received de
posits subject to check and made loans secured by collateral. Held, 
the company had some capital employed in the banking'business 
which was subject to the bankers' special tax imposed by the act of 
October 22, 1914. The amount of capital used in the banking busi
ness should be measured, at least in the absence °of a more satis
factory method, by the ratio which the assets employed in the 
banking business bear to the assets employed in the aggregate 
business. 

CAPITAL-STOCK TAX. 

Central Union Trust Co. v. Edwards.—United States District Court, 
Southern District of New York (T.' D. 3359). 

The capital stock tax imposed by section 407 of the revenue act of 
1916 is not a property tax, but is an excise tax imposed upon the 
privilege of doing business in corporate form, as a going concern, and 
the value of this privilege is the obvious way to measure the tax. 

The meaning oi the words ^^capital stock" is to be determined by 
the character of the particular statute in which used, the context and 
the language. As employed in section 407 of the revenue act of 1916, 
the words indicate an appraisal of the value of the capital stock 
arrived at by considering various factors of value, by the exercise of 
judgment, rather than an auditor's exact determination of the value 
of the net worth of tangible assets, taken from the corporate books of 
account. 

The purpose of the use of the words ' ' in estimating the value of 
capital stock the surplus and undivided profits shall be included," 
in section 407, was to make certain that these two factors should be 
considered, but not to eliminate other factors equally as important, 
and the words do not restrict the computation to the par value of the 
capital stock plus surplus and undivided profits. 

In computing the value of capital stock, there should be considered • 
in addition to the net worth of the corporate assets, including surplus 
iand undivided profits, as ahown by the books, the franchises, good 
will, outstanding contracts, earning capacity of the corporation and 
the market value of its share stock over the preceding year. If such 
intangibles were eliminated as factors of value, the computation of 

14263—Fi 1922 58 > . 
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value would in np sense be an estimation, but the value would be the 
exact value rather than the f aii* value, and it .would be made deter
minable as of the end of the fiscal year, rather than by ^Hhe fair 
average value of the capital stock for the preceding year." 

Medley v. Howard; Casey v. Howard; Malley v. -Crocker; Malley v. 
Hecht.—United States Circuit Court of Appeals, First Circuit (281 
Fed. 363; T. D. 3368). 

While, in applying tax statutes, reasonable doubts must be resolved 
in favor of the taxpayer, revenue acts are not penal statutes; the 
Government is not to be crippled by strained and unnatural construc
tion of tax statutes fairly plain. 

When language used in an earlier statute has in application received 
judicial construction, change in language in later analogous legisla
tion imports legislative purpose to attain a dift'erent result. 
. The contrast between the language used in the act of August 5, 1909^ 
imposing a tax on every joint-stock company or association ^'organ
ized under the laios ofthe United States,^^ etc., and in the revenue „acts 
of 1916 and 1918, which imposed a capital stock tax upon associations 
' 'organised in the United States," shows that Congress intended to 
avoid the efl'ect of the holding in Elliott v. Freeman (220 U. S. 178), 
that the 1909 act did not cover certain Massachusetts trusts because 
limited to organizations deriving some power, or benefit from statute". 
Therefore, nonstatutory associations are subject to the capital stock 
taxes imposed by the revenue acts of 1916 and 1918.-

Section 407 of the revenue act of 1916 and section 1000 (a) of the 
revenue act of 1918, imposing an excise tax measured by the valiie of 
the capital stock of associations, include business organizations known 
as Massachusetts trusts, where the shareholders or beneficiaries have 
power to con trol.the trustees. 

Whether the stock of a corporation, of an association, or of a joint-
stock company, has or has not par value is immaterial in determining 
liability for the capital stock tax imposed by the revenue acts of 1916 
and 1918,-since stockholders own beneficially the net value of the cor
poration's assets, whether a definite value is or is not attributed to 
their'shares, severally or in mass. 

The manifest general purpose of ̂ Congress, in imposing a capital 
stock tax by the revenue acts of 1916 and 1918, was to tax business 
deriving powers and making profits from association, particularly 
business done by organizations getting all or a substantial part of their 
capital on transferable shares, such as are commonly sold to the 
investing public. 

The Massachusetts Legislature, by acts passed prior to the passage 
of the revenue acts of 1916 and 1918, expressly recognized Massa
chusetts trusts as associations, not as trusts or partnerships;-Congress 
must be held tp have used the word '^asspciation" as the Massachu
setts Legislature had previously defined and used it." 

By act pf 1916, c. 184, the Massachusetts Legislature made Massa
chusetts trusts liable to creditors in like manner as if corporations; 
by analogy they have similar liability to the Federal Government 
for taxes. 

Malley v. Bowditch (259 Fed. 809), follpwed, and CrocTcef v. Malley 
(249 U. S. 223), distinguished. 



COMMISSIONER OF INTERNAL REVENUE. 9 1 5 

CHILD-LABOR TAX. 

Bailey v. Tlie Drexel Furniture Co.—Supreme Court of the United 
States (42 Sup. Ct. Rep. 449; T. D. 3346). 

Where the sovereign enacting a law has power to impose both tax 
and penalty the difference between revenue production and inere 
regulation may be immaterial; but not so w^hen one sovereign can 
impose a tax only and the power of regulation rests in another. 

Taxes imposed in the discretion of the legislature on proper subjects 
with the primary motive of obtaining revenue from them and with 
the incidental motive of discouraging them by making their con
tinuance onerous do not lose their character as taxes because of the 
incidental motive; but there comes a time in the extension of the 
penalizing features of the so-called tax when it loses its character 
as such and becomes - a mere penalty wdth the characteristics of 
regulations and punishment. 

llevenue act of 1918, Title XII , provides, in section 1200, that with 
certain exceptions every person operating any mine or quarry in 
which children under the age of 16 years have been employed or 
permitted to work during any portion of the taxable year, or any 
mill, canner}^, workshop, factory, or manufacturing establishment 
in which children under the age of 14 years have been employed or 
permitted to w^ork, or children between the ages of 14 and 16 have 
been employed or permitted to work more than eight hours in any 
day, or more than six days in any week, or after the hour of 7 o'clock 
postmeridian, or before the hour of 6 o'clock antemeridian, during 
any portion of the taxable year, shall pay for each taxable year an 
excise tax equivalent to 10 per cent of the entire net profits received 
or accrued for such year from the sale or disposition of the product 
of such mine, mill, factory, etc. Section 1203 relieves from liability 
where the employer did not know that the child was within the named 
age limit, and section 1206 subjects the employer's factory to inspec
tion not only by Treasury Department officials but by the Secretary 
of Labor and his subordinates. Held, that the so-called tax is in 
fact a penalty, and hence Title X I I is unconstitutional as a regula-

stion of the employment of child labor in the States, an exclusively 
State function under the Federal Constitution and within the reserva
tion of the tenth amendment. 

Bailey v. George {Vivian Cotton MiUs).—Supreme Court of the 
United States (42 Sup. Ct. Rep.' 419; T. D. 3347). 

Complainants brought a bill in equity to enjoin the collector of 
internal revenue from collecting the child-labor tax by distraint, 
averring that claim for abatement of the tax had been filed and 
rejected; that they had exhausted all legal remedies; and that the 
act was invalid- and unconstitutional. Held, that in the absence of 
extraordinary and exceptional circumstances not averred*in the bill 
or shown to exist, and in the absence of specific fa cts'supporting the 
legal conclusion, -the averment' that a taxing statute is unconstitu
tional does not take the case out of section 3224, Revised Statutes, 
which provides '' that no suit for the purpose of restraining the assess^ 
ment or collection of any tax shall be maintained»in any court." 

Complainants could have paid the tax under protest and then 
rought suit against the collector of internal revenue to recover the 
mount paid with interest; not having done so, they did not exhaust 
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all their legal remedies, and no fact having been alleged which would 
prevent them frpm availing themselves of this form of remedy, the 
decree of the district court in granting the injunction is reversed with 
directions to dismiss the bill. 

Atherton Mills v. Johnson et al.—Supreme Court of the United 
States (42 Sup. Ct. Rep. 422). ' 

This action was brought to restrain a corporation from dismissing a 
child employee under authority of the^child labor tax act. I t was 
contended that since the act was unconstitutional the dismissal of the 
child was wrongful. The case was dismissed on the ground that the 
lapse of time since the case was heard and decided in the district 
court had brought the niinor whose employment was the subject of 
the suit to an age not within the ages affected by the act, so that, 
even if valid, it could not affect him. 

CORPORATION EXCISE TAX. 

Detroit Hotel Co. v. Brady.—United States District Court, Eastern 
District of Michigan (275 Fed. 995; T. D. 3314). . 

Action to recover internal-revenue taxes illegally collected does 
not lie against successor of the collector to whom the taxes were 
paid, the successor not having received the taxes, so as to be liable 
under section 3220, United States Revised Statutes (sec. 5944, U. S. 
Comp. Stats.). . • • , 

A corporation organized under act 232 of the Michigan public acts 
of 1903 to purchase land and ' 'construct thereon a modern fireproof 
hotel, and t c operate, manage or lease, mortgage, or sell the same," 
immediately after its organization acquired land and constructed a 
hotel which it leased to an operating corporation for an annual rental 
dependent upon the lessee's profits from operating the hotel. The 
lease gave the lessor the right to ' inspect the books and accounts of 
the lessee at all reasonable times." The lessor added five stories to 
the hotel,, negotiating loans for this purpose secured by mortgages on 
the property, and thereupon entered into a new lease with the operat
ing company at an increased rental. The lessor filed annual reports 
required by the Michigan statutes. Held, that the foregoing acts and^ 
activities constituted carrying on or doing business" by the lessor 
corporation within the meaning of section 38 of the corporation excise 
tax act of 1909. 

United States v. Philadelphia Knitting Mills Co.—United States 
Circuit Court of Appeals, Thkd Circuit (273 Fed. 657; T .D. 3203). 

The Government may attack thccaction of the board of directors of 
a corporation and show by evidence, not that a given salary is too 
much, but that, in the circumstances, the whole or some part of it is 
not salary at all but is profits diverted to a stockholding officer under 
the guise of salary and as such is subject to taxation. 

Where there was evidence that the activities of the president pf a 
corporation in the business decreased as he advanced in years, that 
the vice president's duties and interests correspondingly increased, 
until, at the time in question, the president did almost nothing and 
the vice president did almost everything in the management of the 
corporation's affairs, and that a large increase in the salary of the 
president was voted by a board of directors wholly controlled by his 
dominating stock ownership, for the sole reason, stated by him, that 
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the vice president's salary had been similarly increased and that he 
thought his salary should be the same as that of the vice president, 
a jury could find that the amount paid him was not all for services 
rendered, but Vv'as in part a distribution of profits, and a nonsuit was 
improper. 

ESTATE TAX. 

Shwab V. Doyle.—Supreme Court of the United States (42 Sup. Ct. 
Rep. 391; T . D . 3339). , . ^ 

Statutes will not be construed as retroactive unless that intention 
is clearly declared and the language makes such operation imperative. 

Act of September 8, 1916, Title I I , is prospective and not retroactive 
in operation, and section 202. (6) thereof is therefore not applicable 
to transfers made or trusts created in contemplation of death prior 
to the passage of the act, though the maker of the transfer or the 
creator of the trust died subsequently thereto. 

The provision of section 402 of the revenue act of 1918, which 
reenacted section 202 of the act of September 8, 1916, that the 
transfer or trust should be taxed,whether ' 'made or created before 
or after the^ passage of the act," was not an elucidation of the act 
of September 8, 1916, but was the declaration of a new purpose, 
not the explanation of an old one. 

Union Trust Co. v. Wardell.—Supreme Court of the United States 
(42 Sup. Ct. Rep. 393; T. D. 3338). 

^ Act of September 8, 1916, Title II , is prospective and not retro
active in operation, arid .section 202 (6) thereof is therefore not 
applicable to a trust created prior to the passage of the act, but 
intended to take effect in possession or enjoyment at or after the 
death of the creator of the trust who died subsequently to the pas
sage of such act. 

Suit may not be brought against a .collector of internal revenue 
for the recovery of a tax, in the collection and disbursement of which 
such officer had no agency; therefore the substitution of the suc
cessor to a collector who collected a tax as defendant on the resigna
tion of such collector was error, and a defense of nonliability set 
up by such successor is sufficient. 

Levy V. Wardell.—Supreme .Court of the United States (42 Sup. 
Ct. Rep. 395). 

Where a decedent, prior to the passage of the 1916 revenue" act, 
made an absolute transfer of certain shares of stock, reserving the 
dividends thereon to herself for life and died after the passage of the 
act the value of the shares of stock so transferred should not be in
cluded in the gross estate of the decedent, as section 202 (&), 1916 
revenue act, is prospective and not retroactive in its operation. 

McElligott V. Kissam et al.—Supreme Court of the United States 
(42 Sup. Ct. Rep. 396). 

Section 202 (c). of the revenue act of 1916 is not retroactive in 
operation, and joint estates created prior to the passage of the act 
can not be included in the gross estates of decedents for purposes of 
the Federal estate tax. . 

New Yorlc Trust Co. et al. v. Eisner.—Supreme Court of the 
United States (41 Sup. Ct. Rep. 506; 256 U. S. 345; T. D. 3267). 

Title II , act of September 8, 1916, is not unconstitutional as an 
interference vidth the rights of the States to regulate descent and 
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distribution as unequal or as a direct tax not apportioned as the 
Constitution requires. 

State inheritance and succession taxes paid to New York and othier 
States are not deductible under section 203 as "charges against the 
estate," for the purpose of determining the net estate subject to tax. 

• Greiner v. Leioellyn.—Supreme Court of the United States (42 Sup. 
Ct. Rep. 324; T . D . 3326). 

Bonds issued by political subdivisions of a State may be included 
indeterriiining the net estate of a decedent for purposes of the estate 
tax imposed by the revenue act of 1916; to do so does not in effect 
amount to taxation of such bonds in violation of the Federal Con
stitution. 

Wardell v. Blum.—United States Circuit Court of Appeals, Ninth 
Circuit (276 Fed. 226). Writ of certiorari denied. Motion to re
consider filed. Mandate stayed. 

All inheritance taxes are imposed on the transfer of the net estate 
of the deceased, and the property upon which such a tax is imposed 
must, in truth, be the property of the deceased, under.revenue act 
of 1916, sections 201-203. 

The interest of a decedent subject to inheritance tax under revenue 
act of 1916, sections 201-^203, providing that the tax be upori the 
transfer of the net estate of the decedent " t o the extent of the in
terest therein of the decedent," etc., is to be determined by the law 
of the State where the propert}'' is situated. 

Only one-half of community property is subject to Federal inher
itance tax under revenue act of 1916, sections 201-203, in view of 
Civ. Code Cal , sec. 1402, and St. Cal. 1917, p. 880. 

Nichols V. Gaston.—^United States Circuit Court of Appeals, First 
Circuit (281 Fed. 67; T. D. 3325). 

A suit in equity by the executors of an estate against a collector 
of internal revenue individually and as collector to restrain him from 
collecting a tax assessed against the estate under Title IV of the reve
nue act of 1918 is one involving a controversy arising under the laws 
of the United States, and hence the United States district court 
as a Federal court had jurisdiction thereof. 

Section 3220, Revised Statutes, as amended by section 1316 (a) 
of the revenue act of 1918, authorizes the Comniissioner of Internal 
Revenue to remit, refund, and pay back all taxes erroneously or 
illegally assessed or collected, and also all damages and costs 
recovered against any collector in any suit brought against him by 
reason of anything done in due performance of his official duty. 
Complainants, as executors of an estate, brought suit against a 
collector of internal revenue to restrain collection of an estate tax 
on the ground that under section 408 of the revenue act of 1918 
they had until the expiration of 180 days after such tax became due 
to pay same, and alleged that they were without adequate remedy 
at law. Held, that had complainants paid the tax under protest 
when demanded, they^ could have recovered judgment against 
the collector for damages sustained, if collection was premature and 
they were thereby damaged; that in view thereof and the further 
facts that under the law they would have been entitled to interest 
on such damages down to entry of final judgment, and that, upon 
a certificate of probable cause, under section 989 of Revised Statutes, 
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the liability of the Government to pay the judgment would attach, 
complainants had a legal remedy, and, irrespective of the inhibition 
in section 3224 of the Revised Statutes against suits to restrain assess
ment or collection of any tax in any court, injunction would not lie 
to restrain the collection of the tax, though interest on the judgment, 
after it became final, would not run against the Government. 

The inhibition in section 3224, Revised Statutes, against suits to 
restrain assessment or collection of any tax in any court, applies to 
all assessments or collections of internal-revenue taxes made or at
tempted to be made under color of office by internal-revenue officers 
charged with general jurisdiction over assessment and collection 
of such taxes, and, if the Commissipner of Internal Revenue, in 
assessing a tax or the collector, in collecting it; acts under color of 
office, such section applies and no suit to restrain the assessment or 
collection of the tax can ble maintained. 

In view of the provisions of sections 404, 1305, and 1307 of the 
revenue act.of 1918, and sections 3182, 3183, 3184, and 3187 of the 
Revised Statutes, it was the duty of a collector of internal revenue 
to whom the Commissioner of Internal Revenue certified an estate 
tax in his list for collection, to proceed to collect the tax, and such 
collector in demanding payrnent of the tax, and, on nonpayment 
thereof, in issuing a distraint warrant and enforcing collection, 
acted under color of office and his acts .were not purely ministerial. 

Page v. PoTk.—^United States Circuit Court "of Appeals, First 
Circuit (281 Fed. 74; T. D. 3348). ' • 

Injunction will not issue to restrain a collector of internal revenue 
from collecting an estate tax imposed by the revenue act of 1918, 
Title IV, on the ground that under section'408 of such act the exec
utors of the estate had until the expiration of one year and 180 days 
after decedent's death in which to pay the tax, and that such exec
utors were without" adequate remedy at law. {Nichols Y. Gaston, 
T. D. 3325, followed.) ^ . 

Where costs have been decreed against a collector in the district 
court in a suit enjoining collection of a tax from which he wpuld 
be relieved.if the decree should be reversed, motion to affiirm the 
decree or dismiss the appeal on the ground that, in view of the pay
ment of the' tax before hearing in the circuit.pourt of appeals, the 
questions presented by the appeal were academic, wUlbe denied, 
arid the case will be considered on its merits. 

Smietanka v. Ullman.—United States Circuit' Court of Appeals, 
Seventh Circuit (275 Fed. 814; T. D. 3227). 

Where a decedent converted second Liberty 4 per cent bonds into 
third Liberty 4^ per cent bonds three weeks prior tp his death, the 
latter bonds are not receivable for estate or inheritance taxes under 
the provisions of section 14, actsof April 4, 1918 (40 Stat. 503, 505), 
as tney were, not held by him for at least six months prior to his, 
death, and as the time that the 4 per cent bonds were held can not 
be tacked onto the period of holding the 4^ per cent bonds. 

Section 14, so construed, does not work such unwarranted discrim
ination against that class of holders whose death occurred within the 
six months period after the issue of the bonds as to render unconsti
tutional so much of section 14 as makes possible such result, as the 
classification is reasonable and proper and treats all persons ahke. 
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Congdon v. Lynch.—United States District Court, District of Minne 
sota ( t . D. 3324). 

Title II , act of September 8, 1916, imposing an estate tax, is con
stitutional. Decision of the United States Supreme Court in New 
York Trust Co. v. Eisner (41 Sup; Ct. Rep. 506) held controlling. 

Section 202 {l) of the revenue act of 1916 is retroactive and applies 
to a trust executed rprior to the passage of the act, to take effect in 
possession or enjoyment at or after the death of the donor, who dies 
after the passage of the act. ' 

On August 3, 1916, decedent placed certain securities in trust by 
an instrument in writing appointing trustees whp accepted the trust 
and distributed the income to the beneficiaries named. Decedent 
did not change the terms of the trust prior to his death on November 
21, 1916. The trust did not expressly provide that it was to take 
effect iri possession or enjoyment at or after the donor's death. The 
donor reserved neither income, a life estate, nor the right to revoke, 
but did reserve (1) the right to change the beneficiaries and their 
respective interests, and theincome therefrom; (2) the right to change 
the trustees and the number of the trustees (the trustees-being the 
donor, his wife, and his children); (3) the right to modify the period 
of the trust; (4) the right to change the disposition of the trust fund 
at the expiration of the trust period; (5) the right to compel the trus
tees to pay out of the income or priricipal of the trust premiums 
on any insurance policies on the donor's life which were payable to 
any beneficiary or to.the other trustees and the beneficiaries; (6) the 
right to terminate the trust at any time within five years—the prop
erty then to revert to the donor; (7) the power to prevent the sale, 
disposition, pledge, or incurhbrance of certain specified securities, his 
written consent being requisite; (8) the right, in case the trust should 
end during the donor's life, to secure the reversipn to the donor 
Held, that the management, control, and disposition retained by the 
donor was complete, except that he could not make himself a bene
ficiary of the trust and under certain circumstances could not secure 
the reversion to himself; until his death, when the reserved rights 
would cease, the trust could not take full effect in complete possession 
or in complete enjoyment, and there could be*" no element of finality" 
about the trust. Although donol* did not reserve a life estate in 
himself or in a third person during his life, he did reserve the power 
to defeat the substantial rights of the beneficiaries, and, as far as the 
beneficiaries were concerned, the reserved rights were tantamount to 
a power of revocation. In conclusion the court held that the trust 
was intended to take possession in effect or enjoyment at or after the 
death of the, donor, and was within the provisions of section 202 (&) 
of the revenue act of 1916. The trust property was, therefore, prop
erly included in the gross estate. 

Sums paid as inheritance or succession taxes in the States of Arizona, 
Michigan, Minnesota, New York, and Washington may not be deducted 
from the gross estate as charges agairist the estate under the proyisions 
of section 203 of the revenue act of 1916. Decision of United States 
Supreme Court^in New York Trust Co.>. Eisner (41 Sup. Ct. 506) 
held controlling. 

Curley et al. v. Tait.—United States District Court, District of 
Maryland (276 Fed. 840, 845). 
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A decedent, several years before his death, made an absolute 
transfer of certain securities, the transferee by a contemporaneous 
agreement binding itself to pay the net iricome to the wife of the 
transferor during her lifetime, and after her death, in case he survived 
her, to him during his lifetime. Held, that the estate was riot subject 
to tax on the value of the securities themselves, under act September 
8, 1916, section 202, but at most on the value of the reserved con
tingent interest of decedent therein. 

Act September 8„ 1916, section 202(b), providing for a tax with 
respect to property of which a decedent has at any time made a 
transfer, is not retroactive, and doesouot apply to transfers made 
prior to its enactment; the words " a t any t ime" being limited to a 
time subsequent thereto. 

The Maryland collateral inheritance tax is imposed upon the 
estate before distribution and consequently deductible before ascer
taining the amount of the Federal estate tax imposed by act of 
September 8, 1916. . 

Dugan et al. v. Miles.—United States District Court, District of ^ 
Maryland (276 Fed. 401)". 

Where, under a will, an estate was left during the life of decedent's 
widow, to trustees who were to accumulate the incoine thereon and 
pay to her a specified annuity during her life and at her death after 
applying a specified sum to such uses as she might by will appoint 
were to turn over all the rest of the estate to three corporations, 
legacies and devises to each of which are exempt from estate tax ; 
the amount which is liable to estate tax. is the amount over which 
the widow has the power of appointment plus the present worth of 
that part of the annuity whicKw^ould not be provided by the income 
from the said amount over which she has this po^er of appointment, 
and which must come from other sources. 

Eearns v. Dunbar.—United States District Court, I)istrict of 
Utah (unreported to date). 

The inheritance tax imposed by the State of Utah under" section 
3185, compiled laws of Utah, 1917, is a tax against the estate as 
distinguished from a tax against the inheritance and amounts paid 
thereurider are deductible from the. gross estate in computing the 
amount of the Federal estate tax under section 203, revenue act, 
September 8, 1916. 

Liebman v. Fontenot.—-Vnited. States District Court, District of 
Louisiana^ (275 Fed. 688; T. D. 3222). 

The value of the life usufruct in favor of a widow under section 916 
of the Louisiana civil code is not deductible from the half of the com
munity property going to the heirs of the deceased spouse, for the 
purpose of computing the estate tax imposed by act of September 8, 
1916. 

Title Guarantee cfc Trust Co. et al. v. Edwards.—United States 
District Court, Southern District of New York (T. D. 3319). 

Title II , act of September 8, 1916^ imposing an estate tax, is con
stitutional. Decision of the United States Supreme Court in New 
York Trust Co. v. Eisner (41 Sup. Ct. Rep. 506) held controlling. 

The New York State transfer tax is not a charge that affects " the 
estate as a whole." I t diminishes eachlegacy bequeathed by decedent, 
and is therefore not " a charge against the estate" and may riot be 
deducted from the gross estate under the provisions of section 203 
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of the reveriue act of 1916. Decision of the United States Supreme 
Court in New York Trust Co. v. Eisrier (41 Sup. Ct. Rep. 506) held 
controlling. 

If a widow accepts a provision made in lieu of dower, the value of 
the property thus bequeathed or devised must be included in the 
gross estate, as defined in section 203 of the revenue act of 1916, and 
the amount so included may not be diminished by deducting the 
value of the widow's dowser in decedent's realty. 

EXCESS-PROFITS TAX. 

Cartier cfe HoUand v. Doyle.—United States Circuit Court of Ap
peals, Sixth Circuit (277 Fed. 150). 

A partnership doing business on borrowed capital is taxable as 
a trade or business having no invested capital or not more than a 
nominal capital. 

Collateral deposited by partners with a bank to secure partner-
^ship notes, indorsed by the partners, for the purpose of financing 
partnership business does not constitute tangible property, other than 
cash paid in for stock or shares in such partnership, for the purpose 
of ascertaining invested capital. 

Money borrowed from a oank on notes of a partnership, indorsed 
by the partners, secured by collateral deposited by the partners 
does not constitute actual cash paid in, for purposes of ascertaining 
invested capital. 

Withdrawals by partners against anticipated profits are not used 
in the partnership business and do not constitute earned surplus and 
undivided profits used or employed in the business, exclusive of un
divided profits earned during the taxable year. 

Lederer v. Cadwalader.—United States Circuit Court of Appeals, 
Third Circuit (274 Fed. 753). 

A lawyer who acted in one instance as. an executor is not subject 
to excess-profits tax under the revenue act of 1917 upon commissions 
received as such executor, since a single isolated activity of the char
acter of an executorship does not constitute a trade, business, pro
fession, or vocation witnin the meaning of the act. 

Castner, Curran cfe Bullitt v. Lederer.—United States District 
Court, Eastern District of Pennsylvania (275 Fed. 221). 

The invested capital of a corporation formed by the combination 
of two business concerns for the purpose of .excess-prpfits t ax under 
act February 24^ 1919, section 326 (Comp. St. Ann. Supp. 1919, 
sec. 6336 7/16 i), held to be the value of the property as agreed upon 
by the parties at the time of the combination and for which stock 
was issued to each party. 

"Actual cash value" and "value in actual cash" and other like 
expressions convey the thought of the sum which can be obtained 
at a fair sale—i. e., the market value. 

'Ehret Magnesia Manufacturing Co. v. Lederer.—\JniiQA States 
District Court, Eastern District of Pennsylvania (273 Fed. 689; 
T. D. 3200). 

"The amount of the net income in excess of the deduction," as 
used in section 201, means that, where the deduction does not ex
ceed 15 per cent of the invested capital, the first pf the graduated 
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percentages of tax is to be 20 per cent of the difference between the 
deduction and 15 per cent of the invested capital. 

The construction placed on section 201 by the regulations of the 
Commissioner pf Internal Revenue does not render the law uncon
stitutional as preventing uniformity and equality in the application 
of the tax.. 

R. H. Martin {Inc.) v. Edwards.—United States District Court, 
Southern District of New York (T. D. 3334). 

Plaintiff' corporation 'acted as sole agent for a mining company 
under an arrangement contemplating that it should discount drafts 
in the case of foreign shipments and pay the' amount of the invoices 
in the case of domestic shipments, retaining in both cases only com
missions and interest, so that the principal was constantly in the cor
poration's debt for advances. The corporation was incorporated for 
$25,000, and in 1917 had capital, at the beginning of the year, of 
$51,074, and income of $26,890:34 from commissions from selling for 
account of its principal, $22,133.25 profits from buying and selling 
on its own account, and $5,851.90 from interest. In 1915 the pro
portion of gross profits from trading on its own account was 23 per 

^ cent; in 1916, 9.8 per cent, and in 1917, 45 per cent. /I ts profits dur-
' ing 1917 were retained, and not distributed as dividends, and its 

officers made substantial advances to aid it in financing the business. 
The capital of the corporation was not used merely to pay ordinary 
expenses, but to assist in paying advances to its principal, as well as 
to trade on its own account. During 1917 its capital was engaged 
in its business and was being turned over in connection with sales, 
its advances including capital available or capital repaid from ad
vances. On December 31, 1917, when its bank balance was larger 
than in any other month of the year, it was only $16,501.67, while 
its capital and surplus amounted to $78,330. Ueld, that such cor
poration did not merely buy arid sell on commissiori but traded sub
stantially on its own account, and had a substantialinvested capital 
which was employed in making advances to or on account of its 
principal, and also in buying merchandise on its own account for 
profitable sale, and hence it was not entitled to assessment under 
section 209 of the revenue act of 1917, which applies only to busi
nesses having no invested capital or not more than a nominal capital. 

INCOME TAXES. 

Miles V. Safe Deposit cfe Trust Co: of Baltimore.—Supreme Court 
of the United States (42 Sup. Ct. Rep. 483; T. D. 3365). 

The acquisition of a new share by the exercise of a right to subscribe 
is merely an exercise of one of the rights of stock ownership, and until 
the new share has been sold no profit has been realized, and there is 
no taxable income. 

A stockholder's privilege of subscribirig to ne,w shares of stock be
fore they are offered to the public is an incident of his stock owner
ship, and the acquisition of that privilege, while, it may increase the 
value of the stockholder's interest in the corporation, does not con
stitute a segregation of the profits of the corporation, and is not gain, 
profit, <;or income to the stockholder. 

A stockholder of a corporation who receives the right to subscribe 
for shares of a new issue of stock is, on sale of such right, liable to 



9 2 4 REPORT ON THE FINANCES. 

income tax on so much of the proceeds as exceeds the cost of the right 
(citing Merchants Loan & Trust Co. v. Smietanka, T. D. 3173). 

The new shares, if and when issued, are indistinguishable from the 
old shares, and as they are received by reason of the ownership of the . 
old shares, the average of the price p"aid for the old shares and pf the 
subscribing price for the new shares constitutes cost for either an old 
share or a new share in computing taxable gain, following the analogy 
of the computation employed in the case of the sale of stock dividend 
shares. On the sale of stock rights cost and selling price are de
termined by assuming that the stPckholder, instead of selling his-
rights, subscribed for new shares and sold them, and the gain taxable 
to. a stockholder who sells his rights is equal to the gain taxable to a 
stockholder who. subscribes for a iiew^ share and sells his new share. 
In ascertaining the selling price it is assumed that the stockholder, if 
he had subscribed, would have refused to sell his new share for any 
amount less than the sum of the subscribing figure and the prevailing 
price offered for 'the rights, and the surii of these two amounts is 
assumed to represent the selling price of the stock rights. The tax
able gain, therefore, is found by taking the sum of the subscribing 
price and the market value of the rights and subtracting from tha t 
sum the average of (1) the cost of one old share and (2) the subscrib- « 
ing price of one new share. . , 

Rockefeller v. United States; New York Trust Co. v. Edwards.— 
Supreme Court of the United States (42 Sup. Ct. Rep. 68; T. D. 
3271).^ 

Where the stockholders of an oil company owning pipe-line and oil 
properties caused the organization of a pipe-line company to which i t 
contracted to convey its pipe-line property, on consideration of which 
the pipe-line company agreed to distribute its stock to the stockhold
ers of the oil company in the same proportion as their existing hold
ings, the pipe-line * property representing a surplus above the par 
vsdue of the oil cPmpany's stock, the shares of the pipe-line company 
received by the oil company stockholders in carrying out the contract 
constituted income to such stockholders under the revenue act of 
October 3, 1913. 

Under the circumstances cited above the effect was the same 
whether the stock was distributed directly by the new corporation to-
the stockholders of the old corporation or transferred from the new 
corporation to the old corporation, and by the latter distributed t a 
its stockholders. 

Where a corporation having a surplus of accumulated profits 
exchanged a part of its assets for the common stock of a new corpora
tion, organized by the stockholders of said corporation to take over a 
part of the business and business assets of the old corporation, and 
then distributed said shares of common stock to its stockholders, the 
distribution, whatever its effect upon the aggregate interests of the 
mass of stockholders, constituted in the case oi each individual a gain 
in the form of actual exchangeable assets transferred to him from the 
old corporation for his separate use in partial realization of his former 
indivisible and contingent interest in the corporate surplus. I t was 
in substance and effect, not merely in form, a dividend of profits by 
the corporation, an individual income to the stockholder. UnitecJ 
States v. Phellis. (decided at the same time) followed. ^ 
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Where a new corporation was formed by the stockholders of an old 
corporation to take over a part of the business and a part of the busi
ness assets of the old- corporation, with the same officers and stock
holders for the time being having the same proportionate holdings of 
•common stock of the new company that they had of the old company, 
held that the new corporation was riot identical with the old, but was a 
separate and distinct corporate entity. 

Smieta>nka v. First Trust cfe Savings Bank.—Supreme Court of the 
Uriited States (42 Sup. Ct. Rep. 223'; T. D. 3321). 

Income held and accumulated by a trustee for the benefit of unborn 
or unascertained beneficiaries is not subject to the income tax iihposed 
by the revenue act of 1913, although such income is expressly sub
jected to tax undei' all later income-tax acts. 

Under the provisions of the revenue act of 1913 a trust estate is not 
taxable as an entity. The act requires the fiduciary to withhold and 
pay the normal tax upori the income of the estate or trust property 
distributed, but the trustee is not liable for the surtax which is pay
able by the beneficiary. 

United States v. Phellis.—Supreme Court of the United States (42 
Sup. Ct. Rep. (33; t . D. 3270). 
•i. Under Section I I (6) of the act of October 3, 1913, declaring that 
iricome shall include, among other things, gains derived "fi:6ih 
interest, rent, dividends, securities, * * * Q^ g^ins or prpfits 
•arid income derived from any source whatever," not everj^thing iri 
the form of a dividend must be treated as income, but income in the 
i/;a?/of dividends shall be taxed. 

Where a stockholder, as the result of a reorganization and financial 
readjustment of the business of the corporation, received as a dividerid 
on each share of common stock held by hiin two shares of the common 
stock of a new corporation, the dividend so received representing the 
surplus of accumulated profits of the first corporation, and the shares 
so received having a market value separate and distinct from the 
•original share, such dividend was a gam, a profit, derived from his 
capital interest in the old company, and constituted individual in
come to the stockholder within the meaning of the income tax law of 
1913. The rule laid down in Peabody v. Eisner (247 U. S. 347) 
followed; Eisner ?̂. fiacomber (252 U. S. 189) distinguished: 
• That a comparison of the market value of the stockholder's shares 

in the old corporatiori immediately before, with the aggregate market 
value of those shares plus the dividend shares immediately after the 
dividend, showed no change in the aggregate, is immaterial and is not 
a proper test for determining whether individual income, taxable 
against the stockholder, has been received by means of the dividend. 

The 'question whether a dividend made out of company profits 
constitutes income of the stockholder is not affected by antecedent 
transfers of the stock from hand to hand. 

Where a new corporation was formed under the laws of another 
State, to take oyer the business and business assets of an old corpora
tion, having authorized capital amounting to nearly foiir times the 
aggregate stock issues and funded debt of the old company, of which 
less thari one-haK was to he issued at once to the old company or its 
stockholders, held that the new corporation was not indentical with 
the old, but was a separate and distinct corporate entity, despite the 
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fact that both corporations had for the tiirie being the same personnel 
of officers and stockholders, having the same proportionate holdings 
of stock in both companies. 

The question whether an individual stockholder derived income in 
the true and substantial sense through receiving a part in the dis
tribution of the new shares can not be tested by regarding alone the 
feneral effect of the reorganization upon the aggregate body of stock-

olders; the liability of a stockholder to pay an individual income 
tax must be tested by the effect of the transaction upon the individual. 

' Ed. Schuster cfc Co. (Inc.) v. Williams.—United States Circuit 
Court of Appeals, Seventh Circuit (T. D. 3330). 

The plaintiff was a corporation, keeping its accounts and filing 
returns upon an accrual basis, and annually set up upon its books a 
"reserve for income taxes due the State of Wisconsin, under the 
laws of which it was organized. Under the provisions of section 
234 {a) (3), reyenue act of 1918, the company deducted from its 
Federal income-tax return for the year 1918 the "reserve" for income 
taxes due the State at the rate in effect on December 31, 1918. On 
July 30, 1919, the Wisconsin Legislature passed a "spldiers' bonus" 
act, which provided for the raising of the money by a single tax levy 
of one mill on all assessed property for the year 1919, and a surtax 
over the normal tax pn the mcomes of corporations upon the basis of 
the 1918 State income-tax returns. After the ratification of the 
soldiers' bonus act on October 10,1919, the plaintiff filed an amended 
Federal income-tax return for the year 1918 and sought to deduct 
therein as taxes accrued for the year 1918 the amount of additional 
taxes due the State under the soldiers' bonus act. Held^ that the 
basis of the levy of the soldiers' bonus tax was 1918 incoriaes, but there 
is no relation between the basis for the State levy and the time of the 
accrual of the tax for Federal tax purposes. 

A tax does not " accrue'.' until it becomes a liability of the taxpayer, 
and a tax can not be " accrued" and deducted for Federal income-tax 
purposes in the year 1918 where the State act creating the tax liability 
was not passed until the year 1919. 

UnitedStates v. Guinzburg.—^United States Circuit Court of Appeals, 
Second Circuit (278 Fed. 363). , 

Under income tax act Octpber 3, 1913, section 2, A, subdivision 1, 
which took effect from March- 1, 1913, and imposed an annual tax 
on the entire net income of citizens and residents " arising pr accruing 
from all sources in the preceding calendar year," a dividend declared 
by a corporation prior to March 1, 1913, though not paid until after 
that date, held to have been capital of the stockholder at the time 
the act took effect, and not taxable as income arising or accruing 
thereafter. 

Wilson V. Eisner.—United States Circuit Court of Appeals, Sec
ond Circuit (unreported to date). 

A taxpayer engaged in business as a horse breeder and stock raiser 
may deduct as business expenses ampunt spent in caring for, feeding, 
breeding, and marketing blooded horses and for transportation 
charges in taking the horses to various racing centers. The fact that 
the taxpayer was a sportsman in the sense that he was fond of racing 
horses did not change the character of the undertaking if he was en
gaged in business for profit. 1̂  
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In determining the deductibility of certain business expenses, 
where the undisputed proof leaves only the question of whether the 
taxpayer was or was not engaged ih business as a horse breeder and 
stock raiser within the meaning of the taxing act, such q^uestion is 
one of law for the court and not a question of fact for the jury. 

Catherwood v. United States.—United States District Court, East
ern District of Pennsylvania (280 Fed. 241) .̂  

A decedent who is liable for an income tax to the date of his death, 
and his estate, which pays an income tax upon income received by 
the estate during the period of administration and also an estate tax, 
are two separate entities and different taxpayers, although all three 
taxes are paid by the executor out of the estate. The estate tax paid 
is therefore not a proper deduction from the gross income of the dece-

. dent for the period prior to her death, notwithstanding there was no 
taxable net income to the estate during the period of administration 
from which this deduction could b.e taken under the authority of the 
case of United States v. Woodward (256 U. S. 632; T. D. 3195). 

Commercial Health cfe Accident Co. v. Pickering.—United States 
District Court, Sputhern District of Illinois (281 Fed. 539; T. D. 3313). 

A general life, health, and accident insurance company organized 
urider a general law and doing a general business throughout an 
entire State is not " a like organization of a purely local character" 
and is, therefore, not an exempt organization within the meaning of 
section 11, paragraph 10, of the revenue act of 1916, and section 231, 
paragraph 10, of the revenue act of 1918. 

Section 11, paragraph 10, of the revenue act 1916, and section 231, 
paragraph 10, of the revenue act of 1918, being exemption provisos, 
are construed strictly and take no case out of the enacting clause of 
the statutes which does' not fall fairly within their terms. 

The words " of a purly local character" in section 11, paragraph 10, 
of the revenue act of 1916, and section 231 (10) of the revenue act 
of 1918 are words of limitation upon all of the organizations named 
in the paragraph and do not apply solely to "like organizations." 

Fox V. Edwards^—United States District Court, Southern District 
of New York (280.Fed. 413; T. D. 3308). 

"Vyhere a taxpayer voluntarily files a return and pays the tax due 
thereunder without protest or complaint, but later determines that 
he has overpaid his tax, due to failure to take deductions to which 
he believes he was entitled, there can be no recovery against the col
lector to whom the taxes were paid at common law or under the 
statute relating to him or his office. ^ 

Any rights which may be granted by section 252 of the revenue 
act of 1918 can not be asserted in a suit against a collector for the 
recovery of taxes voluntarily paid; nor does that section relieve a 
taxpayer from the obligation of establishing payment under protest in 
a suit against a collector. 

Lilley Building cfc Loan Co. v. MiUer.—United States District 
Court, Southern District of Ohio (280 Fed. 143; T. D. 3355). 

Mutuality is the essential principle of a building and loan associa
tion. Its object is to raise a fund to be loaned among its members 
or such as may desire to avail themselves of the privilege. " Its busi
ness is confined to its members. 
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When a building and loan association ceases to be substantially 
mutual and adopts as its chief business dealing for profit with the 
general public by the methods of ari ordinary savings bank, it is no 
longer entitled to exemption under section 231, paragraph 4, of the 
revenue act of 1918. 

The making of loans tq nonmembers or borrowing from nonmembers 
does not defeat exemption under section 231, paragraph 4, of the 
revenue act of 1918, if such transactions are simply incidental to the 
primary business of operating a'building and loan association. ' 

Massey v. Lede7r.r.—United States District Court, Eastern District 
of Pennsylvania (277 Fed. 123; T. D. 3315). 

Under Title XII , section 1205, subdivision (c) of act of October 3, 
1917, amending subdivision (c) of section 9 of act of September 8, 
1916, taxes on bpnds of a corporation, containing covenants agreeing 
to pay to bondholders interest at a prescribed rate without deduc
tion of taxes, is income to the individual to the extent of the tax 
thus paid by the corporation. 

The normal tax of 2 per cent, while paid at the source by the cor
poration, is not a tax on the corporation but a tax on the individual. 

The taxes so paid by a corporation for and on behalf of the indi
vidual bondholder come wdthin the definitipn pf income as "gains, 
profits, and income derived from any source whatever" in section 
1200 of the actof 1917. 

The tax-free covenant in the borids is equivalent to an Agreement 
of the obligors to pay the owmers the agreed rate of interest plus the 
taxes, and it is. immaterial whether the taxes are paid by the owners 
of the bonds to the Government arid the amount thereof refunded 
by the obligors to the owners, or whether under the covenant and 
the statute the taxes are paid direct to the Government by the 
obligors, since the tax is on the individual but collectible from the 
corporation, the corporation paying the tax because of its contract 
with the bondholder. , 

Pai'k V. Gilligan.—United States District Court, Southern District 
of Ohio (unreported to date). 

An amount received by a corporatiori in 1916, in settlement of 
litigation begun prior to March 1, 1913, under the antitrust laws, 
which amount was apportioned among the stockholders and credited 
to them on the books of the corporation, did not coristitute income 
of the stockholders in 1916 .̂ The amount on March i, 1913, was 
accrued capital represented by a chose in action which was reduced 
to cash in 1916. I t was not a distribution from profits accumulated 
within the taxable period; therefore it was not taxable to the dis
tributees as income. 

Penrose v. Skinner.—United States District Court, District of Colo
rado (278 Fed. 284). ' 

Where a taxpayer's income-tax return was false, in that he had not 
sustained the losses deducted therein, the tax subsequently collected 
on ' the amount of such deduction was justly exacted, whether an 
assessment had or had not been made, and could not be recovered, 
there being no implied promise for its returri. 

Act February 24, 1919, section 250 {d) (Comp. St. Ann. Supp. 1919, 
sec. 6336 J t t ) , providing that no suit pr proceeding for the collection 

X) 
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of any income tax shall be begun after the expiration of five years 
from the date when the return was due or was made, has no applica
tion in an action to recover back a tax paid under protest. 

No authority has been vested in the Commissioner of Internal 
Revenue to overrule and. reverse the action of his predecessor in 
office, and where a former commissioner heard and determined a 
question of fact necessary to enable him to act intelligently in deter
mining the amount of plaintiff's net income on which he would be 
required to make a levy and assessment, and his finding on that issue 
has not been impeached, it should be regarded as final. 

Where the only question of fact under consideration on plaintiff's 
application to a former Cominissioner of Internal Revenue for remis
sion of an income tax assessed against him was whether he was within, 
the class of persons entitled to deduct losses sustained in buying and 
selling stocks and securities, the commissioner's decision is not con
clusive on the present commissioner, where it now appears that 
plaintiff did not during the tax period sustain any such losses as 
those claimed. 

Plant V. Walsh.—United States District Court, District of Con
necticut (280 Fed. 722), 

Corporate dividends declared prior to March 1, 1913, and payable 
subsequent to that date to stockholders of record at dates prior to 
that time are not liable to tax under the 1913 income tax act. .; 

Bookkeeping entries are at least prima facie evidence cof the actual 
value of bonds owned by a corporation for the purpose of ascertaining 
deductions allowable for bad debts. 

Interest due and accrued for six months ending February 28, 1913, ^ 
but paid after March 1, 1913, is not taxable as income. 

Excess of expenditures over receipts is not conclusive evidence that 
a farm is not conducted as a business enterprise. The court finds 
upon the evidence that the plaintiff's farm "was conducted as a 
business enterprise and with the expectation that it would eventually 
become profitable" and holds that the mere fact that a heavy loss 
was incurred in the initial stages of so large an enterprise does not 
necessarily show the contrary. 

Porto Rico Coal Co. v. Edwards.—United States District Court, 
Southern District of New York (275 Fed. 104). 

That under act March 2, 1917, section 9, internal revenue laws 
are not effective in Porto Rico, does not affect the liability of a State 
corporation for an income tax because it conducts its business in and 
derives its income from Porto Rico. 

The subjection of a State corporation deriving its income from 
Porto Rico to an income tax for the benefit of the National Govern
ment and also by revenue act 1918, section 261, to a sunilar tax as a 
foreign corporation for the benefit of Porto Rico, does not constitute 
a double taxation. 

A New York corporation doing business in and deriving its income 
from Porto Rico subject to the income and excess-profits taxes 
imppsed by revenue act of 1918, sections 230 (a), 301(a). 

A corporation of New York can not riivoke a supposed immunity 
froiri Federal taxation granted by the bill of rights of Porto Rico 
(act Mar. 2, 1917, sec. 2) merely because it derives its income from 
that island. 

14263—PI 1922- 59 
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A statute imposmg internal revenue taxes is not in violation of 
the fifth amendment to the Constitution, as takmg the property of 
those taxes without due process of law, because it is not made ap
plicable to citizens of Porto Rico. 

The fact that a New York corporation ^ derives its income from 
business in Porto Rico not to exempt it from the excess-profits tax 
imposed by act October 3, 1917, section 201. 

Towne v. McElligott.—UniteA. States District Court, Southern 
District of New York (274 Fed. 960; T. D. 3252). 

A graduated income tax w^hich applies at a rate of 72 per cent on a 
portion of a taxpayer's net income and at an average rate of 50 per 
cent on his entire net income is not confiscatory within the meaning 
of the fifth amendment to the Constitution. 

Where a taxpayer received a 50 per cent stock dividend upon 
shares of stock, part of which were purchased prior to March 1, 1913, 
and part subsequent thereto, and hr 1918 sold the orginal certificates 
held on March 1, 1913, part of the stock purchased after March 1, 
1913, and part of the stock received as the 50 pet cent stock dividend, 
the basis for computing the profit from such sale shall be as follows: 
For each certificate held on March 1, 1913, two-thirds of its value on 
that date; for each certificate acquired thereafter, two-thirds of its 
purchase price; and upon each certificate for stock dividend shares if 
identified as issued against a specified earlier certificate, one-third of 
the value on''March 1, 1913, of the stock upon which the dividend 
was declared or one-third of the purchase price of the stock upon 
which the dividend was declared, as the case may be. If the stock 
received as a dividend can not be identified as haviag been declared 
upon any specific lot of the old stock, the sales of the dividend stock 
should be applied against the dividerid stock chargeable to.the first 
purchase remaining unsold when the stock dividend w âs declared. 

INSURANCE TAX. 

Bankers cfc Planters Mutual Insurance Co, v. Walker.—United 
States Circuit Court of Appeals, Eighth Circuit (279 Fed. 53; T. D. 
3318). 

Plaintiff association, comprised of members brought together with
out regard to locality of place for the sole purpose of insuring the 
lives of such members, under a business plan which divided the mem
bers into "circles" of 1,000 members each, charged a small entrance 
fee and paid losses by graduated, limited assessments, collected at 
time of losses upon the surviving members of that particular "circle." 
The assessments also provided for the maintenance of the business 
organization and operation, but no reserve, surplus, or other fund 
was provided, and no dividends or profits could be earned. The 
amount of insurance of each member was at entrance $100, which 
amount increased after the first six months at the rate of $12.50 per 
month to a maximum of $1,000, provided that all dues and assess
ments were promptly paid, and provided that the value of any cer
tificate should not exceed the net proceeds of a regular assessment of 
the surviving members of that "circle." Held, that the association 
was not merely a mutual aid society but was a life insurance company, 
within the meaning of section 504 of the revenue act of 1917, imposing 
a tax on each $100 or fractional part thereof of the amount for which 
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any life is insured under any policy of insurance or other instrument, 
by whatever name the same is called, said section not requiring 
profits or dividends as a prerequisite to the tax. 

Said association is not exempt under subdivision {d) of section 504 of 
the revenue act of 1917; which exempts policies issued by associations 
whose income is exempt from taxation under Title I of the revenue 
act of 1916, the association not coming within the meaning of either 
the third, sixth, dr tenth paragraphs of section 11 (a) of said latter 
act, which, respectively, limit the exemption to fraternal beneficiary 
societies operating under the lodge system, to nonprofit organizations 
which are organized and operated exclusively for religious, charitable, 
scientific, or educational purposes, and | o farmers' or other mutual 
hail, cyclone, or fire insurance company, mutual ditch or irrigation 
coriipany, mutual or cooperative telephone company, or like organiza
tion of a purely local character, the income of which consists solely 
of assessments, dues, and fees collected from members for the sole 
purpose of meeting its expanses. 

A life insurance company is not a "like organization" to those 
enumerated in subdivision " t e n t h " of section 11 (a), revenue act of 
1916, such organizations being "fanners ' or other mutual hail, 
cyclone, or fire insurance company, mutual ditch or irrigation com
pany, mutual or cooperative telephone company." 

Assessment and collection of the tax not alone on the initial cer
tificate value of $100 but also upon the accrued increased valuation 
i3asis of $12.50 monthly after the first six months^ was proper, such 
total sum representing the "amount of insurance" intended by sec
tion 504 {a) of the revenue act of 1917. 

LEGACY TAXES. 

Kahn v. United States.—Supreme Court of the United States (42 
Sup. Ct. Rep. 85; T. D. 3311). 

The test to be applied in ascertaining whether legacies were, on 
July 1, 1902, still contingent, so as to determine whether taxes 
assessed thereon under the provisions of section 29 of the act of June 
13, 1898, may be recovered under the act of June 27, 1902, directing 
a refund of any tax that may have been collected on contingent bene
ficial interests which shall not have become vested prior to July 1, 
1902, is a practical, not a technical one; the beneficial interests were 
contingent unless^the legatees were then in actual possession or enjoy
ment, or were entitled to immediate possession or enjoyment. 

A gift .to a trustee of a fund, the income of which is to be paid over 
periodically during life, is, at least after the payments have com
menced, a life estate, not a contingent beneficial interest. 

The mere failure of executors to establish the trust fund will not 
prevent the investing of the legacy, if under the State law the time 
ior payment has come, the right thereto is uncontroverted, and it is 
clear that the money will not be needed to satisfy outstanding claims. 

Where, on July 1, 1902, trustees were entitled to possession of trust 
funds and all of the beneficiaries to the iriamediate enjoyment of the 
income thereof, with the exception of an amount involved in contro
versies over taxes, and, under the State law, the executors of the will 
which created the trust inight then have paid over the balance of 
the estate in their hands to the trustees, retaining funds sufficient 
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to satisfy the disputed claims for taxes, failure of the trustees to retain 
such funds did not prevent the^ beneficial interests from vesting, it 
not appearing that tlie amount on which the taxes in question were 
assessed exceeded the amount of such balance. 

MUNITIONS M A N U F A C T U R E R S ' TAX. 

Dayton Brass Castings Co. v. Gilligan.—^United States Circuit 
Court of Appeals, Sixth Circuit (277 Fed. 227; T. D. 3274). 

" A " company had a contract for the sale of shrapnel shells to the 
Russian Government and sublet to " B " company a contract for 
making the shell fuses. " B " company entered into a contract with 
" D " company whereb}^ "B '^ company agreed to furnish " D " com
pany certain brass ingots, and the latter agreed to mold the metal 
into small castings which were to be united by " B " company with 
other parts to make a complete fuse, the materials and castings 
molded therefrom to remain the property of " B " company at all 
times. For this service " D " company w âs to be paid a specified 
price per pound. Pursuant to the contract, " D " company molded 
and delivere'^ to " B " company a large number of castings. Held, 
that the " D " company was a manufacturer of munitions and its 
coriduct constituted a "sale or disposition" of munitions within the 
meaning of Title I I I of the revenue act of 1916, imposmg a tax upon 
the net profits received or accrued from the sale or disposition of 
" any p a r t " of fuses by any person manufacturing the same. 

The tax is imposed upon the business of manufacturing and is 
measured by the profits received upon the sale or disposition of the 
munitions manufactured. 

Mills Woven Cartridge Belt Co. v. Malley.—^United States District 
Court, District of Massachusetts (unreported to date). 

The cartridge belt which carries the ammunition used in connection 
with the Vickers machine gun is taxable under act of September 8, 
1916, Title I I I , as a "par t ' ^o r "appendage." 

NARCOTIOS. 

Pierriero v. United States.—^United States Circuit Court of Appeals 
Fourth Circuit (271 Fed. 912; T. D. 3218). ; 

The mere possession of narcotic drugs is prima facie evidence of 
purchase, sale, dispensing, or distribution of narcotic drugs in viola
tion of the Harrison Narcotic Act, section 1, as ameiided by the reve
nue act of 1918, section 1006, and places upon defendant the burden 
of proving that his possession was not unlawful. 

An allegation in the indictment that defendant sold, dispensed, 
arid distributed narcotics imphes that he was within the class required 
to register by Harrison Narcotic Act, section 1, as amended by 
revenue act of 1918, section 1006, and with proof that narcotics 
were found in his possession, is sufficient, allegation and proof that he 
was required to register to place on him the burden of showing that 
he was not in the class required to register and that his possession 
was not unlawful. 

In a prosecution for violating Harrison Narcotic Act, section 1, as 
amended by revenue act of 1918, section 1006, where it was undis
puted that narcptics were found in defendant's room, but he denied 
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any knowledge of them, and offered evidence that others had access 
to his room, a charge that if the narcotics were found in defendant's 
possession—that is, in the room occupied by him—such possession 
was prima facie evidence of purchase and sale by him, was not errone
ous, as declaring the finding of the narcotics in the room established 
his possession, where immediately after that paragraph the court 
directly chargecl that, in determining whether the narcotics were 
found in defendant's possession, the jury should consider all the 
circumstances in the case, including the fact, if so founfl, that other 
persons had access to the room. . " 

OCCUPATIONAL TAX. 

Cothran cfc ConnaUy v. United States.—United States District 
Court, Western District of Virginia (276 Fed. 48; T. D. 3244). 

A tobacco w^arehouseman whose business is to arrange that tobacco 
planters shall bring their produce to the warehouse to be sold at 
auction, and that tobacco buyers shall^attend such auction sales and 
bid for the tobacco, is a broker within the meaning of subsection 1 
of section 1001 of the revenue act of 1918, and subject to the special 
tax imposed thereby. 

PROHIBITION. 

Lewinsohn v. United States.—United States Circuit Court of Ap
peals, Seventh Circuit (278 Fed.. 421; T. D. 3303). Certiorari denied o 
by Supreme Court (42 Sup. Ct. Rep. 463). 

A finding that a room or building is a common nuisance within the 
meaning of section 21 of the national prohibition act may properly, 
be made upon evidence of a single sale, provided the facts surround
ing such sale warranted the inference that it was one of the ordinary 
and usual incidents of the business there conducted. 

On a charge of contempt for violation of an injunction the right 
of trial by jury was not violated. 

Neither a court rule nor a general statute can overthrow the specific 
provisions of section 22, Title I I , of the national prohibition act, pro
viding for a temporary injunction until the conclusion of the trial. 
A temporary injunctional order does not expire in 10 days from its 
entry because granted ex parte. 

Congress, by sections 21-24 of the natipnal prohibition act, intended 
to supply a more prompt, effective, and efficient means of abating 
nuisances than the institution of criminal actions and.it is unneces
sary to allege that defendant had been prosecuted and convicted of 
a similar criminal offense in order to invoke the jurisdiction of a court 
of equity to secm^e an injunction under these sections. 

Lipke V. Lederer:—Supreme Court of the United States (42 Sup. 
Ct. Rep. 549; T. D. 3354). 

In March, 1921, an assessment of double tax and penalty was made 
under section 35, Title II , national prohibition act. While a criminal 
charge under the act was still.pending the collector of internal reve
nue attempted to collect the assessment by distraint as taxes are col
lected under the internal-revenue laws. Held, That naming a penalty 
a " t a x " does not make it such in fact and. Congress not having 
declared in language admitting of no other construction its inten
tion that such assessments should be collected in such manner, a 
temporary injunction should have been granted. 

http://and.it
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SALES TAXES. 

Baltimore Talking Board Co. {Inc.) v. Miles.—United States Circuit 
Court of Appeals, Fourth Circuit (T. D. 3312). Certiorari denied by 
Supreme Court (42 Sup. Ct. Rep. 590). . ; 

The scope of the sales tax is comprehensive and not limited to the 
articles named in section 900, subdivision 5 of the^ reveniu act of 

•1918. . 
In its broadest sense a game is " a play or sport for amusement." 

In its restricted and more generally applied sense it is " a contest for 
success or superiority in a trial of chance, skill, or endurance, or any° 
two or all of the three combined." (Century Dictionary.) 

The word "games" as used in section 900, subdivision 5, of the 
revenue act of 1918, does not mean the games themselves but the 
instrumentalities used in playing them, and includes ouija boards, 
the purpose of which is to supply amusement and diversion. 

Size alone does not make a game a child's toy and a "wee" ouija 
board is not exempt from ta:?tation as a child's toy. 

The rule that taxing acts are to be construed most strongly against 
the Government only applies in cases where doubt remains after all 
recognized rules for ascertaining a statute's meaning have been tried. 
Doubt as to the meaning of a word is often removed by considera
tion of the legislative intent, as shown by the entire statute. Gould 

o V. Gould (245 U. S. 151), and other cases distinguished. 
The findings and practice of the administrative officers of the Gov

ernment are presumed to be based on fair conclusions as the result of 
investigation required of them by sections 3165 and 3172, Revised 
Statutes, as amended by the revenue act of 1918. 

Malley v. Walter Baker cfc Co. {Ltd.).—United States Circuit 
Court of Appeals, First Circuit (281 Fed. 41; T. D. 3344). 

Reyenue laws are not penal laws in the sense that requires them 
to be construed with great strictness in favor of the taxpayer, but 
are remedial in character and should be so construed as to carry out 
the intention of the legislature. 

Sweet chocolate consisting more than half of sugar, manufactured 
in cakes and bars, adapted for consumption as candy, packed in con
venient cartons for sale as candy, ^advertised as "delicious for eat
ing," ot " excellent as a confection," and sold in large quantities over 
candy counters, and consumed, at least in substantial part, in the 
form put out by the manufacturer for such consumption, is not a food, 
but is taxable as candy under Title IX, section 900 of the revenue 
act of 1918. 

Where ambiguity is found in a statute or when it is necessary to 
determine a fact upon which the operation of a statute is made to 
depend, the regulations made by the department charged with the 
administration of the act are to be given great, sometimes practically 
controlling, weight. 

The distinction undertaken in article 22 of Regulations No. 47 
made by the Commissioner of Internal Revenue that sweet chocolate 
should be taxed when put up and sold in such form as to indicate 
that it was to be consumed as candy is consumed, and not taxed when 
it is obvious frorii the packing or other circumstances surrounding the 
transaction that it was to be merely an ingredient for further manufac-
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ture, is a sound distinction, and such regulation is not invalid as an 
attempt to extend the natural meaning of the language of the statute. 

JThe burden of proof is on the taxpayer, suing to recover taxes paid, 
to show that the taxes collected were illegal or the assessments 
excessive. 

I t was error, in a suit to recover taxes paid on sweet chocolate as 
candy under the provisions of section 900 of the revenue act of 1918,, 
to refuse to submit to the jury ^the. question of what proportion of 

-such-chocolate was used for cooking or domestic purpPses. 
Klepper v. Carter.—United States District Court, Southern District 

of California (unreported.to date). 
Where a dealer purchased a truck chassis, paying the excise tax 

of 3 per cent thereon, and secures the manufacture of a body of 
another concern, paying a tax of 5 per cent thereon as a part of any 
automobile, the two component parts being, assembled and sold by 
the dealer as a whole, he is not a dealer but a "producer or manufac
turer" within the meaning of section 900 of the revenue act.of 1918 
and must pay an excise tax upon the sales price of the completed 
automobile truck. The dealer may in such case take a credit for the 
tax paid on the chassis and the body before the two were assembled. 

STAMP TAXES. 

Fidelity Trust Co. v. Edwards.—^United States District Court 
Southern District of New York (276 Fed. 51; T. D. 3233). 

So-called "car-trust certfficates" are taxable as cPrporate securities 
under the revenue act of 1918 (subdiv. 1, Sched. A, Title XI) . 

Marconi Wireless Telegraph Co. of America v. Duffy.—^United 
States District Court, District of New Jersey (273 Fed. 197; T. D. 
3219). 

Where one corporation sold to another corporation certain property 
in consideration of the issuance to it of a fixed number of shares of 
the capital stock of the purchasing corporation, and thereafter, 
prior to the actual issuance of the stock certificates, the vendor cor
poration authorized the vendee corporation to issue the shares direct 
to the stockholders of the vendor corporation, the resolution of the 
board of directors of the vendor corporation conveying the authority 
is a transfer of the right to rePCive such shares, and the transaction 
is subject to the stamp tax imposed by subdivision 4, Schedule A, 
revenue act of 1918. 

The substantial difference between a corporation and its stock
holders may not be disregarded. : 

TAX ON-^TRANSPORTATION AND OTHER FACILITIES. 

Meischke-Smith et al. v. Wardell.—United States District Court, 
Northern District of California (uQ?:eported to date). 

Where a corporation owning oil wells and refineries organized a 
pipe-lirie company and conveyed to it all the stock owned by said 
parent company and this pipe-line company transported oil solely 
for the parent company, collecting no tax or charge, but entering 
such charges on its books, the subsidiary is- liable to tax under Title 
V, act of October 3, 1917, as one transporting oil by pipe line for 
another. -
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The question of the separate legal entity of a corporation as 
affected by ownership of its stock by another company at the time 
taxes accrued is considered in a memorandum opinion and the case 
is decided on the authority of 115 U. S. 587; 205 U. S. 364; 269 
Fed. 885. 

Western Union Telegraph Co. v. The Delaware, Lackawanna cfe 
Western Railroad Co.—^United States District Court, Southern Dis
trict of New York (T. D. 3369). / ' . 

. Where a telegraph company paid the tax imposed on telegraph mes
sages by section 500(f) Pi the revenue act of 1918, as construed and 
applied by article 9 of regulations No. 57, on messages transmitted 
by it without charge for a railroad company under a contract pro
viding for the mutual interchange of services between such com
panies, the-validity of such tax should be raised by a proceeding to 
recover the taxes back, and the legality of the regulations, could not 
be tested in any manner convenient to such companies, as in a 
friendly suit to which the Government was not a party. 

Section 500(f) of the revenue act of 1918, levying a tax on tele
graphic messages, must be coristrued to cover all messages trans
mitted for an economic consideration—money or money's worth— 
and no differentiation can be made between exchanges and cash-paid 
services; therefore, the tax attaches to messages transmitted by a 
telegraph company without charge for a railroad company under a 

vcontract providing for the mutual interchange of services between 
such companies, and article 9 of regulations No. 57 (providing that 
where a telegraph company agrees, in consideration of the payment 
of a lump sum or of the performance of services; to transmit messages 
on frank, such messages are subject to the tax) is not invalid as being 
without the scope of the statute. 

TRADING IN FUTURES. 

Hill et al. v. Wallace et al.—Supreme Court of the United States 
(42 Sup.^Ct. Rep. 453; T. D. 3345). ^ 

A bill filed by several members in good standing of a board of 
trade, suing in behalf of other members, averred that complainants 
applied to the directors of such board, to institute a suit to nave the 
future trading jEct of August 24, 1921, adjudged unconstitutional 
before they could comply with it, but that the directors refused to 
take any steps because they feared to antagonize public officials 
charged with the duty of construing and enforcing the act. The 
establishment and organization of said board were set out and its 
methods of doing business stated, and it was shown that the act, if 
enforced, would seriously injure the value of the board of trade to 
its menibers, and the pecuniary value of their memberships. Held^ 
that, assuming the act to be invalid, the bill stated sufficient equitable 
grounds to justify the granting of^n injunction restraining the board 
of trade and eacn of its officers and directors from applying to the 
Secretary of Agriculture to have such board designated as a contract 
market under the act, and from admitting to membership into such 
board any representative or any cooperative association of producers 
in compliance with section 5 of the act, or from taking any other 
steps to comply with the act. 



COMMISSIONER OF INTERNAL REVENUE. 9 3 7 

Section 3224, Revised Statutes, providing that no suit to restrain 
the assessment or collection of any tax shall be maintained, does not 
prohibit the maintenance of a suit by members of a board of trade to 
enjoin a collector of internal revenue and United States district 
attorney from attempting to collect any tax, penalty, or fine, under 
the futures trading act of August 24, 1921, as under such act a sale 
of grain for future delivery without paying the tax will subject one 
to heavy criminal penalties, and to pay the heavy tax on each of 
many daily transactions which occur in the ordinary business of a 
member of an exchange, and then sue to recover it back, would 
necessitate a multiplicity of suits, and as refusal of the board to 
apply for designation as a contract market in order to test the validity 
01 the act would stop its 1,600 members in a branch of their business 
most important to themselves and to the country; the right to 
sue for an injunction against the taxing officials is not, however, 
necessary to give the court jurisdiction, as, if they were to be dis
missed under section 3224, Revised Statutes, the bill would still raise 
the question against the board of trade and its directors. 

The futures trading act of August 24, 1921, entitled "An act taxing 
contracts for the sale of grain for future delivery, and options for such 
contracts, and providing for the regulation of boards of trade, and for 
other purposes," imposing a tax oi 20 cents a bushel on all contracts 
for the sale of grain for future delivery, but excepting from its applica
tion sales on boards of trades designated as contract markets oy the 
Secretary of Agriculture, on fulfillment by such boards of certain 
conditions and requirements, is in essence and on its face a complete 
regulation of boards of trade, with a penalty of 20 cents a bushel on 
all "futures" to coerce boards of trade and their members in com
pliance, and it can not be sustained as an exercise of the taxing power 
of Congress conferred by section 8, Article I, of the Federal Con
stitution. 

Regulations of boards of trade by Congress, attempted by the 
futures trading act of August 24, 1921, can not be sustained under the 
commerce clause of the Constitution, since sales for future delivery 
on boards of trade are not in and of thepaselves interstate commerce; 
therefore, section 4 and those parts of the act which are regulations 
affected by the so-called tax imposed by section 4 are unenforceable. 

Section 4 of the'futures trading act of August 24, 1921, with its 
penalty to secure compliance with the regulations of boards of trade 
is so interwoven with those regulations that they can not be separated, 
and none of them can stand, though section 11 of such act directs 
that if any provision of the act or the application thereof to any 
person or circumstances is held invalid, the validity of the remainder 
of the act and of the application of such provision to other persons 
and circumstances shall not be affected thereby; section 11 did not 
intend the court to dissect an unconstitutional measure and reframe 
a valid one out of it by inserting limitations it does not contain, this 
being legislative work beyond the power and function of the court. 

MISCELLANEOUS. 

In re Anderson: Ex Parte Edwards.—United States District 
Court, Southern District of New York (275 Fed. 397). 

Under bankruptcy act, section 64a (Comp. St. sec. 9648), provid
ing that the court shall order the trustee to pay all taxes legally due 
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and owing by the banki^upt to the United States, etc., in advance of 
payment of dividends, "and in case any question arises as to the 
amount or legality of any such tax the same shall be heard and deter
mined by the court," while the United States is not required to file a 
claim for taxes,'in the absence of an}'' action on its part, the court 
has jurisdiction to proceed in invitum to liquidate any such tax, and 
notice to the collector of internal revenue for the district is sufficient 
as a condition precedent to such proceedings. ^ 

In re Anderson: United States v. Lyttle.—United States Circuit Court 
of Appeals, Second Circuit (279 Fed. 525). 

The United vStates is subject to the terms of the bankruptcy act 
and rriust file its claim for taxes like any other creditor if it desires 
to share in the estate. Any other procedure would prevent the 
winding up of bankruptcy proceedings and the distribution of the 
assets, since the trustee may only pay out assets under an order of 
the referee or of the court and without such order he could not pay 
income taxes owing to the Government. 

The Circuit Court of Appeals has jurisdiction to review questions 
of jurisdiction of claims for Federal taxes against bankrupt estates. 

The collector of internal revenue is the proper party defendant and 
the proper party upon whom the trustee in bankruptcy shpuld serve 
notice in order that the United States may have an opportunity to 
establish its claim for taxes due from a bankrupt estate. 

Hurst V. Lederer.—United States Circuit Court of Appeals, Third 
Chcuit (273 Fed. 174; T. D. 3221). 

Under act of March 1, 1879 (bh. 125, sec. 2), providing that "each 
deputy collector shall have like authority in every respect to collect 
the taxes levied or assessed within the portion of the district assigned 
to him which is by law vested in the collector himself," payment of 
money to a deputy collector other than the one authorized to receive 
it is not a satisfaction of the tax liability, and does not bind the 
collector. 

Smietanka v. Indiana Steel Co.—Supreme Court of the United 
States (42 Sup. Ct. Rep. 1; T. D. 3304). 

An action against an internal revenue collector to recover internal 
revenue taxes paid is personal, and can not be brought and main
tained against the successor in office of the collector collecting them, 
when the successor did not participate in the collection^ receipt, or 
disbursement of such taxes. 
, Act of February 8,1899 (ch. 121,30 Stat., 822), providing that a suit 
by or against an officer of the United States in his official capacity shall 
not abate by reason of his death, or the expiration of his term of 
office, etc., but that the court upon motion within 12 months showing 
the necessity for the survival of the suit to obtain a settlement of 
the ciuestion involved, may allow the same to be maintained by or 
against his successor in office, does not affect the above conclusion, 
the act being applicable, if at all, only where suit has already been 
begun against the predecessor in office in his lifetime. 

United States v. San Juan County et al.—United States District 
Court, Northern District of Washington (280 Fed. 120; T. D. 3298). 

Under the provisions of section 3466, Revised Statutes, the claim 
of the United States against an insolvent corporation for unpaid 
taxes takes priority over claims for taxes due a State, county, or 
municipality. "̂  
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United States 805 

Clearing-house, New York 805 
Club dues, revenue from tax on 502 
Coast Guard: 

Abstract of report 424 
Academy .• ..^: 427 
Activities summarized 81 
Anchorage and movements of vessels 426 
Appropriations and expenditures, 1922 424,425 
Cruises 425 
Customs laws, enforcement aided by 428 
Derelicts removed 426 
Discipline , - 428 
Flood work .> 83,428 
Ice patrol 425 
Life-saving medals, award of,. 429 
Personnel 84,430 
Principal operations, 1922 424 
Repair depot ' 427 
Stations : 428 
Vessels— 

Anchorage and movements of 426 
New 427 

Coastal commimication 426 
Coin: 

Deposits of foreign gold and silver i 580,581 
Minor. {See Minor coin.) 
Seigniorage on United States coinage 401,578 
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Coin and bullion: Page. 
Receipts at mints and assay officers 398 
Stock in United States 400, 524,525,576 

Coin issues, special, 1922 399,575 
Coinage: ^ 

Amount and classification 399,400, 576,579 
Combined, of United States mints, by denominations, etc 612 
Domestic 399, 576, 579 
Foreign countrieSi for 400,576,580 
Gold, resumption of 397, 573 
Mints, since organization 606 
Seigniorage ."T 401, 578 • 
Standard silver dollars 397, 398, 573,574, 579 
United States mints, amount, authority for, changes in weight and fine

ness, etc : 604 
Coining value of gold and silver received by Mint Service, 1922 403 
Coins: 

Disease, not carried by 596 
Foreign, values of. . .* • .'. 629 
Grant Memorial 399, 400, 575, 576 
New designs for ; 399, 575 

Collections: 
Internal-revenue— 

Cost of 865 
Customs offices, throughv 404 
Estate and capital-stock tax 872 
Field 881 
Fiscal years 1921, 1922 863, 905-908 
Miscellaneous 864, 879 
Narcotic laAvs, under 890 
Sources, 1915-1922. 864 

Combined coinage of United States mints, by denominations, e tc . 612 
Comrnerce, Department of: 

Appropriations • 123 
Expenditures 112,119 

Commercial and certificate bars, gold and silver 589 
Commercial and other eligible paper, Federal reserve notes secured b y . . . . . . 794 
Commission of Fine Arts: 

Appropriations : 123 
Expenditures • 110,119 

Committee on Appeals and Review,- Internal Revenue Bureau 28, 405, 871 
Committee on Public Information, expenditures, 1921 and 1922 110,119 
Coniparative statements: •> 

Paid securities canceled by reduction of public debt, 1919-1922, etc 668 
Redeemed coupons, United States, 1919-1922, etc 685 
United States securities credited to fiscal agency accounts, 1919-1922, e t c . . 682 

Comparative Value Reports Bureau discontinued 412 
Compound-interest notes, issued, redeemed, and outstanding : 562 
Oomptroller of the Currency: 

Abstract of report 385 
New legislation recommended bv , 699,701 
Report . . . . . . ' ' 695 

Condition of national banks: 
Date of each call during year, 712 
Liabilities, September 15, 1922— 

All deposits 716 
Bank acceptances and other liabilities 716 
Bonds and borrowed money 716 
Capital stock, surplus, undivided profits. 715 
National-bank notes outstanding 715 

Resources, September 15, 192.2— ' -
Assets, all other 715 
Bank premises and other real estate owned 714 
Cash in vault : 715 
Customer's liability on account of acceptances. 713 
Due from banks and bankers 715 
Exchanges for clearing house 715 
Lawful reserve 714 
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Condition of national banks—Continued. 
Resources, September 15, 1922—Continued. Pag«-

Loans and discounts 713 
Other bonds, stocks, securities, etc 714 
Overdrafts 713 
Principal items 718, 721 
United States Government securities.. ' 714 

Conference committee, internal revenue 894 
Consolidation, national and State banks, legislation proposed by Comptroller.. 699 
Consolidation of national banks 389-391, 764 
Conversion: 

Liberty bonds and Victory notes 157 
Postal savings deposits into Treasury savings certificates 54 
State and primary organizations into national banks - 774 

Conversion bonds .* .'. 784 
Conversion, transfer, and exchange. United States securities received for 472 
Cooperative marketing associations 39 
Corporation capital-stock tax, revenue from, 1917 to 1922. ». 502 
Corporation excise tax, revenue from, 1910 to 1914 499 
Cost of administering internal-revenue laws 404, 865 
Council of National Defense, expenditures, 1921 and 1922 110,119 
Counterfeiting, cases handled by Secret Service, 1922 ." 444 
Countries of the world: 

Monetary stock of principal. 633 
Production of gold and silver 639 
Savings banks in the principal 856 

Coupons: 
Detached from l i be r ty bonds. Victory notes, etc., forwarded to Register 

for credit 686 
. Interest— 

Filed with Register of Treasury 647 
Paid on United States bonds, etc 566 

United States— 
Paid 1922, classified by loans 566 
Paid, received by Register, 1922, bv loans and denominations 683 
Redeemed, 1919-1922, etc .* 685 

Court decisions, internal-revenue cases 911 
Credit, Czecho-Slovak Republic 19 
Credit situation, domestic : 32-37 
Credits: 

Agricultural 37, 40 
Established for foreign Governments, cash advanced, etc 19 

Criminal cases under national banking laws, convictions^ 1922. 710 
Criminal suits, internal-revenue and prohibition. 903; 
Criminal violations of liaw, bank officials convicted of .709 
Cruises, Coast Guard 425 
Cumulative sinking fund: 

Retirements on account of— 
Estimates for 1923 and 1924.. 100 
Fiscal year 1922, by months .\ 104 

Transactions on account of 45,100,102, 268 
Currency: 

Fractional, 1863-1878 524 
Issued 1922 385 
National-bank and Federal reserve, redemption of 786-788 
New designs for paper : . . . . . . 84 
Redeemed 1922 385 
Shipments from Treasury, 1922 385 

Currency Bureau, expenses of maintenance 859 
Customs: 

Average ad valorem duties collected 506-511 
Collection expenses, by districts, 1922 522 
Receipts— 

April 6, 1917, to October 31, 1922 270 
Districts, by, 1922. 522 
Estimates, 1923 and 1924 100,118 
Fiscal years 1791 to 1922 484 
Fiscal years 1890-1922, by schedules 506 
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Customs—Continued. 
Receipts—Continued. Page. 

Increase in, 1922 32,410, 531 
Recapitulation, 1867-1921 510 

Regulations, 1915, revised 411 
Statistics by districts 522 

Customs, DiAdsion of: 
Abstract of report 410 
Acti^dties summarized 31 
American values of merchandise, investigation 32 
Dye and chemical analyses. cw 4 1 1 
Mail importations, regulations revised 411 
Sugar-testing equipment at Baltimore 411 

Customs information exchange 412 
Customs,, internal revenue,, and sales of public lands, receipts by-States, 1879 

to 1922 512-521 
Customs laws enforced by Coast Guard Service 428 
Customs offices, internal revenue collected through 404 
Customs Special Agency Service, abstract of report 412 
Czecho-Slovak Republic, credit 19 

D. 

Deadwood assay office, deposits,, income,, expenses, employees . .̂  403 
Debt, United States (see also Public debt): 

Condition, June 30,1922— 
Statement. . 126 

- Table A._.. -. 458 
Interest-bearing, and debt on which interest has ceased 652 
Short-dated, refunding . . . . . .^ . . . . .— •. .- 3-9 

Decisions of court in internal-revenue cases 911 
Decline in— 

Government receipts 10, 27, 504 
Large taxable incomes 13 

Demand, coin .' , . . . . . 397, 573 
Denatured alcohol. . . . . 893 
Denominations: 

Liberty bonds, etc., issued in. . — 165 
Paper money, changes in... 548 
Silver certificates— 

Changes in. 548 
Issued, redeemed, outstanding. . . 560 

Denver mint: § 
Deposits, inconfe, expenses,, employees 403 
Improvement at 577 

Department advertising; cost of 446 
Departments: 

.. Appropriations, estimates of 123 
Expenditures (ŝ e also Expenditures) 111-117,119,, 120 

Depositaries: 
Federal land banks,, deposits in " 61,441,479 
Foreign, changes, in •. 62, 441,̂ 479 
General statement regarding 61 
Government funds in national banks 61 
Intercast collected from 63, 64 
National-bank— 

Amount held by 537, 555 
Balance of public moneys in, 1922 '537,564 
Bonds held for.. 539, 565 
General and limited 61,440 
Interest on deposits held 544 
Number of '. 565 
Public moneys with, by months 557 

Number ." 439,565 
Postal savings, securities held against deposits i n — . 384, 540 
Public money held by each class, 1921, 1922 440,479 
Special.'. 61,440,479 
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Depositors: Page. 
Mutual savings banks 818-821 
National banks 740-743 
Stock savings banks ' . . .• 816, 821 

Deposits: . . 
All, of national banks 716 
All reporting banks— 

Individual. 836 
Savings 838 

Gold-
Foreign coin and bullion 580 
Mints and assay offices 575, 598, 602 

Government funds, regulations governing 362 
Mutual savings banks, in 820, 821 
National-bank, relation of capital to 744 
Postal savings— 

All reporting banks, in. 838-840 
Conversion into Treasury savings certificates. 54 

Savings— 
Classified, in all reporting banks. 838-840 
National banks— 

Central and other reserve cities and country banks, in 740-742 
Each State >?^ 743 

School, in all reporting banks : 838-840 
Silver— 

Foreign coin and bullion 581 
Mints and assay offices 575, 600, 603 

Stock savings banks 816, 821 
Deposits, Division of, abstract of report 439 
Deposits, income, expenses, and employees, mint 403,579 
Designs for new currency: 

Coin - 399,575 
Paper : . . , 84 

Destruction: 
Federal reserve notes received for 795 
Retired securities 646,693 

Development: 
Banks in United States iand island possessions since 1914 841 
Federal Reserve System since 1914 790 

Dies manufactured. Mint Service.•. 592 
Directors of national banks: 

Legislation recommended by Comptroller for-^ 
G Proceedings against for violations of law 700 

Reports to shareholders. 699 
Qualification of, law governing 699 

Disabilityiund, civil-service 86,444 
Disbursements, comparative statement, 1921, 1922 531 
Disbursing clerk, abstract of report 450 
Disbursing offices, balance in Treasury to credit of ^. 555,556 
Discount rates of Federal reserve banks; 

Each class of paper, on ' 793 
High point, November 1, 1921, and decrease from 37 

Disease not carried by coins 596 
Distilled spirits: 

Produced, withdrawn from warehouse ^ 893 
Revenue from, 1863-1922 .\ . . . 498 
Taxes collected on 864, 905 

Distribution: 
Balance in Treasury 537,538, 555,557 
Liabilities of Treasury 538, 558 
Minor coin 584 

District of Columbia: 
Appropriations ' 123 
Banks in, number, capital, etc 806 
Bonds and securities held for by Treasurer . 541,552 
Building and loan associations in 808 
Expenditures 103, 111, 119,532 
Funded loan of 1924, changes in 432,690 



INDEX. 9 5 1 

District of Columbia—Continued. Pag*. 
Interest on bonds paid by Treasurer, 1922. 566 
Savings banks and trust companies in, earnings, expenses, dividends 807 
School-teachers' retirement fund 85 
Trust funds : 539,541 

Domestic branches of national banks 777 
Domestic .coin tests, results summarized •. 596 
Domestic coinage: 

Amount and value, 1922. 399,576 
Ingots manufacture^ into 589 
Minor coinage metal purchased for 584 

. Domestic credit situation 32 
Dues, club, revenue from, 1918-1922 502 
Duties (see also Customs) 32, 506, 522 
Dye and chemical analyses. Division of Customs 411 

E. • 
Earnings, expenses, and dividends: 

National banks— 
Federal reserve districts ; . 758 
Fiscal years 1921, 1922 , 749 
Reserve cities and States, in , 749-757 

Savings banks and trust companies in District of Columbia 807 
Efficiency, Bureau of: • 

Appropriations '. 123 
Expenditures 110, .119 

Emergency Fleet Corporation, capital stock owned by Government 65,277 
Emergency tariff act ., 32 
Employees: 

Bureau of Engraving and Printing 84, 317 
Internal Revenue Bureau, 1922 409 
Mint Service 403,579,593 
Prohibition Enforcement Unit „ 409,885 
Treasurer's office, changes in 572 
Treasury, classified , 92, 94, 317 

Employees' Compensation Commission: 
Appropriations , '. 123 
Expenditures ." . » 110,119 

Engraving and Printing, Bureau of: 
Abstract of report 409 
Activities summarized 84 
Appropriations and expenditures : 410 
Employees 84,317 

Engraving department. Mint Service 591 
Estate and inheritance tax: 

Additional collections from investigations : 31 
Collections, 1919-1922 872 
Interesting provision, act 1921 873 
Liberty bonds and Victory notes receivable for i 142,166,659 
Public debt retired through receipts from. 47,100,104,268 
Returns filed, 1922 .- .- 30, 873 
Revenue from, 1917 to 1922 498 
Treasury notes receivable for : 194 

Estimated monetary stock of gold and silver, .etc , 622 
Estimates: 

Appropriations for 1924— 
Compared with appropriatio^ns for 1923 122 
Government, excluding Postal Service 123,124 
Mint Service 576 

Internal-revenue receipts under act of 1921. •. 121 
Miscellaneous receipts, 1923, 1924 121 

_ Receipts and expenditures, 1923, 1924 99-102,118-120 
Reduced, 1923, 1924 89 

European food relief, 1921, 1922 110 
Examiners, national-bank: 

List of persons doing duty as -. 706 
National banks assessed to pay salaries and expenses of. — 708 

Excessive taxation, effect of — . . . . 14 



952 rNDEX. 

Exchanges: Pag«. 
Clearing-house, of national banks- .̂  715 
Denominational, Liberty bonds, e t c . . . ! 155 
Public^debt securities 472 

Executive Office: 
Appropriations-. 123 
Expenditures 109,119 

Exhibits. • {See Table of contents.) 
Expenditures (see aZso Receipts and Expenditures): 

By departments-and establishments, 1917-1922 267 
Chargeable against ordinary receipts.; 267 
Classified— 

Departments-, by (warrant basis), 1917-1922 1Q9-118 
Months, by (cash basis), 1922 103 

Compared with appropriations-, 1885 to-1922 482 
Deficit, estimated, 1923. , 10,101 
Economy in 10 
Estimated, 1923, 1924 99-102 
Fiscal years 1791-1922, classified 488 
Indians, on account of " 488 
Interest on public debt, for 532 
Panama Canal, 1903-1922.. 95,96 
Postal, 1791-1922 496 
Public Health Service 424 

Expense of redeeming national-bank notes 570 
Savings in, 1922 89 

Expenses: 
Maintenance of Currency Bureau 859 
Mint Service 400,403,577,579 

Expirations and extensions of national-bank charters. - 774 
Exports: 

Gold 70,799 
Merchandise 522, 799 
Narcotic drugs, 1922 888 
Refined silver bullion, since 1900 625 
Silver. 799 

Extending period of national-bank succession, law authorizing 69^ 

F. 
Failiires, national-bank ., . 760 
Farm loan bonds. {See Federal farm loaji. bonds.)? 
Farmer's seed-grain loans. ............. -. 43 
Fi3deral Board for Vocational Education.. 110,119i,123 
Federal farm loan bonds: 

Owned by Government, changesin, 1922. .41,.66,443 
Purchased by United States.. .268,532 
Repurchasedfrom-Treasury . 41,66,443 

Federal Farm Loan System,: 
Activity of . , 41 
Aggregate- assets, capital stock, etc 854 

Federal land banks: 
Capital stock owned by Government, changes in 41 
Condition of the-twelve , 854 
Depositaries, Government funds 61,̂ 441 
Securities of owned by United States 279 
Seed-grain loans to farmers 43 
Statement of condition, October, 1922 .° , 42 

Federal Power Commission 110,119 
Federal reserve bank discount.rates.: 

High point, November 1,. 1921, and decrease from 37 
Paper, on each class of , 36,793 

Federal reserve bank notes: 
Aggregate amount printed, issued, and redeemed during last fiscal year... 796 
Circulation, July 1, 1922 434 
Issued, redeemed, outstanding, October 31,. 1922 796 
Redemption, presented for, 1922 / 385 
Stock, Ju ly l , 1922..... 434 
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Federalreserve banks: Page. 
Certificates of indebtedness issued through 160-162 
Condition 35, 792 
Discount rates 36 
Franchise tax 46,100,104,106, 268 
Gold holdings 72 
Money held by .̂ : - 434, 526 
Net earnings from ' 534 
Public moneys on deposit in 440 
Treasury notes issued through 163 

Federal Reserve Board: 
Expenditures. •. . . . . 110,119 
Gold fund 98, 384, 537, 545 

Federal reserve cities,, clearing-house transactions in 806 
Federal reserve notes : 

Amount outstanding, e t c . . . 793,794 
Circulation 36,434 
Custody of 437 
Destruction, received for 795 
Held in Federal reserve banks 434 
Issued, retired, and outstanding, October 31, 1922. 795 
Presented for redemption, 1922 385 
Received by National Bank Redemption Agency : 385 
Stock 434 525 
Vault balance, October 31, i*92'2 '. '795 

Federal Reserve System, development since 1914 790 
Federal Trade Commission. 110,119,123 
Field personnel, internal-revenue 904 
Field service, Internal Revenue Bureau, prohibition enforcement 409 
Finances, Government „.... 96 
Financial conditions 1 
Fineness of melts- for gold and silver ingots 588 
First Liberty loan. (6ee Liberty bonds and Victory nptes.) 
First Liberty loan interim certificates returned for credit, etc 675 
Fiscal agency account: 

Securities— 
Credited to 669, 672, 674, 677,682 
Received for credit to 646 

Five per cent redemption fund: 
Amount, June 30, 1922 555 
Monthly deposits during year : °. 567 
Yearly deposits and redemptions for 569 

Flood work, Goast Gu^rd 428 
Flour, mixed 407,879 
Food and Fuel Administration, expenditures 110 
Foreign branches of national banks 779-783 
Foreign coins, values of ^ 629 
Foreign Debt Commission. (6ee World War Foreign Debt Commission.) 
Foreign depositaries of Government funds 62,439,441 
Foreign obligations: 

Austrian 23,282 
British indebtedness to United States 21,22, 26 
French, funding of 26 
Held by United States Grain Corporation 18, 281 
Interest on 100, 281 
Owned by United States 18,64,277,281 
Purchased by United States Government-..: 271, 532 
Received from American Relief Adininistration . 277 
Repayments of '. 100 
Russian, liquidation of 21, 283 
Status of. Secretary's statement regarding. 22 
United States bonds purchased with repayments of., 100,102,104,106 
Use of, to pay soldiers' bonus discussed 333 

Foreign trade, vessels clearing from ports, 1922 522 
Forfeited recognizance and donations, bonds and notes received on account of. 658 
Forfeitures to Government of Liberty bonds, etc 47 
Fourth Liberty loan. (See Liberty bonds and Victory notes.) 
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Fractional currency: Page. 
Circulation of, 1863-1878 524 
Denominations issued, redeemed, outstanding 562 

Franchise tax paid by Federal reserve banks. (6ee Federal reserve banks.) 
Functional apportionment of Register's office 648 
Funded loan, 1924, District of Columbia 690' 
Funding of loans to foreign Governments 24 
Funds: 

Bond-purchase 45 
Bullion, composition and distribution, 1922 555 
Civil-service retirement and disability 86,444 
Cumulative sinldng ". 45,100,102,104,106, 268, 384 
Depositaries of Government , " 439 
District of Columbia gchool-teachers' retirement 85 
Gold, Federal Reserve Board 98,384, 537, 545 
Gold reserve, balance in, 1922 98 
Trust, held for redemption purposes 98 
United States Government life insurance ; 85,110,115 

G. 
Gains and losses, bullion 590 
General accounting office 110,119,123 
General fund: 

Balance in 481,537 
Changes in 97 
Receipts and expenditures, adjusted 442 

General inspection service, PublicHealth 422 
General Supply Committee: 

Abstract of report 451 
Activities summarized 91 
Central Government purchasing agency proposed by 92 
Purchases under contract, 1914-1922 452 
Specifications, bids, contrSicts, etc 453 
Stores account. 454 
Supplies, received, issued, and on hand 454-456 
Surplus property, received, issued, sold 453 

Gold: 
Arts and manufactures, 1921 : 400,576,632 
Average price per ounce in London and United States equivalent 627 
Bullion— 

Stock in mints and assay offices 400,576 
Treasury holdings, 1921, 1922 556 

Coinage .'. 73, 397,399, 573, 575 
Deposited at mints and assay offices 550 
Deposits and purchases, 1922 575, 598 
Deposits since 1873 602 
Federal reserve bank holdings of * 72 
Federal reserve notes secured by 794 
Imports and exports 70,400,538,576,799 
Mints and assay offices— 

Deposited at. 550,575 
Holdings of 555 

Monetary stock in United States 71,72,622, 624 
Operations, 1922 398,574 
Payments of : 72 
Production— • 

United States 400,576,631,639 
World • 639,642 

Receipts at— 
Mints and assay offices 398 
Seattle :, 594 

Recoinage 550 
Russian. 73 
Stock-

Circulation in, July 1, 1922 434 
Ratio to total money and, 1860-1922 524,525 
Treasury and Federal reserve banks in, July 1, 1922 434 
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Gold—Continued. 
Treasury— ^ Page. 

Amount in, by months .' 558 
Holdings of 384 

Treasury offices, holdings of 555 
Used in arts and manufactures 400,576, 632 

Gold and silver ingots: 
Melts for 588 
Operated on by mints 589 

Gold bars, fine, issued for coin and bullion 582 
Gold bullion: 

Balances, receipts, and disbursements of , . . . . . . . 582 
Deposits of foreign 580 
Fine gold bars-issued for 582 
Operations in, by departments of the mint 586 

Gold certificates: 
Amountissued and redeemed 1922 .- 545 
Denominations, issued, redeemed, outstanding 560 
Printing resumed ; 73 
Stock and amount in circulation 434 
Treasury offices, holdings of 555 

Gold coin: 
Deposits of foreign .̂  580 
Imports, 1922 , 400, 576 
Stock in United States ^...: 400, 576 

Gold coinage resumed , 397, 573 
Gold fund. Federal Reserve Board, transactions in 98, 384, 537, 545 
Gold situation in United States 70 
Government corporation accounts with United States Treasurer 69 
Government deposits. {See Depositaries.) 
Government finances 96 
Governinent savings securities. (6ee Savings securities. Treasury [War].) 
Government, sm-ety companies doing business with 308 
Grain Corporation, United States: 

Capital stock, retirement of... 100 
Expenditures, 1922, by months 103 
Foreign obligations held by 281 

Grant Memorial coins 399,400, 575, 576 
Great Britain: 

Obligations, interest paid on 21 
Origin of debt to United States 22 

Gross receipts, revenue from tax on, 1863-1902 498 
Growth in number and capital of national banks 765 

H. 
Helena assay office, deposits, income, expenses, employees '. 403 
Higliest, lowest, average price, silver in New York 625 
Hoboken Manufacturers Kailroad Co., capital stock owned by Government 277 
Hospital, activi ties of Public Health Service... 78,420 
Hospi talization: 

Activities reviewed 75 
National Tuberculosis Association's resolution regarding 77 

Hospitals: 
Chelsea, N. Y., and Aspinwall, Pa 76 
Completed and under construction 414-416 
-Transferred from Public Health Service to Veterans' Bureau 75,78,325,420 

Housing Corporation, United States: 
Appropriations 123 
Capital stock.owned by Government 277 
Expenditures 110,119 

I. 
Ice patrol, Coast Guard 425 
Immigration and quarantine 419 
Imports: 

Duties collected, and value of 506,510,522 
Gold 70,400, 576, 799 
Merchandise '. 506,799 
Najcotic drugs, 1922 888 
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^ . Page, 
Inadequate housing of Internal Revenue B ureau 865 
Income and expenses. Mint Service 401,403,577-579 
Income and profits taxes: 

April 6, 1917, to October 31, 1922 ; 270 
Audit and review 27 
By States, 1921, 1922 .504 
Claims adjusted, 1922 : 4.05 
Collections, 1922 .'. 27 
Estimates, 1923, 1924. . . : 118,121 
Revenue from 485,498 
Summary of receipts from, 1920-1922 909 

Income-tax prospects tor coming fiscal year 870 
Income-tax rate, changes in 863 
Income Tax Unit, Internal Revenue Bureau 30,866 
Incomes, decline of large taxable 13 
Increase in revenue from tobacco taxes 876 
Increase or decrease, national-bank circulation, yearly, 1914-1922 , 790 
Independent bureaus 103,109,119,123 
Indian affairs ' 112,119,123 
Indians, expenditures on account of, 1789-1922 488 
Industrial alcohol 891 
Industrial Alcohol and Chemical Division, Prohibition Unit 891 
Industrial arts, gold and silver consumed in. .• , . . 400, 576, 632 
Industrial hygiene 418 
Information service, income-tax 867 
Ingot melts 588 
Ingots operated upon by coining departments of mint ., 589 
Inheritance taxes: 

Revenue from 498 
Treasury notes receivable for 167; 194 
United States bonds and notes, receivable for 47,100,102,104,166, 268 

Inspection work. Public Health Service 422 
Institutions of the Mint: 

Deposits, income, expenses, and employees, by 403,579 
Operations during fiscal year . . 397, 573 

Insular possessions loans: 
Changes in 432 
Received by Register on account of exchange and transfer 691, 692 

Insurance: 
Military and naval, appropriations and expenditures 110,115,123 
Revenue from tax on, 1918-1922 501 
Soldiers' and sailors-' civil relief bonds . . . . 81 

Insurance fund. United States Government life 85,110,115 
Inter-American High Commission 84 
Interdepartmental Social Hygiene Board 110,119 
Interest: 

Foreign obligations—; 
Accrued and unpaid 281 
Great Britain, payments by. 21 
Payments of 100 

Government deposits . . 63, 64 
Loans to foreign Governments 20, 21, 281 
Public d e b t -

Expenditures on account of. 1 ' 532 
Paid on 103, 268, 488 
Rates and dates of payment 129 

Public moneys in depositary banks, paid on 544 
Registered bonds and notes, checks for issued and paid 536,566 
Special deposits 63 
United States bonds, certificates, and notes, paid on, 1922. 566 

Interest and discount rates in various centers 804 
Interest and profits statement. Postal Savings System 848 
Interest-bearing debt of United States. (6ee Public debt of United States.) 
Interest-bearing debt of United States, and debt on which interest has ceased.. 652 
Interest checks. United States, received in payment of past-due interest on 

coupon bonds 690̂  
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Interest coupons: Pago. 
Filed with Register of Treasury : 647 
Lost, stolen, etc. 200 

, Paid on United States bonds, notes, etc 536, 566 
Interest rates in New York market 36 
Interesting provision, estate tax act of 1921 873 
Interim certificates, first Liberty loan, returned for credit, etc 675 
Interior Department ." 112,119,123 
Internal revenue: 

Capital-stock tax— 
Additional assessed and collected, 1922 874 
Amount collected, 1917-1922 503 
Collections, 1919-1922 872 

Collections— 
Additional.capital-stock tax • 874 
Customs offices, through 404 
Estate and capital-stock tax 872 
-Field 881 
Fiscal years 1921, 1922. 27, 863, 905-908 
Miscellaneous 864,879, 881 
Narcotic laws, under 890 
Sources, by, 1915-.1922 864 

Estate tax— 
Additional liability 31 
Collections " 30 

-Estimated, 1923, 1924 100,118,121. 
Receipts— 

By^States, 1922 . . . : 908 
Estimated, under act of 1921 121 
Fiscal years 17*92-1922 484 
Fiscal years 1917-1922 270 
.Fiscal years 1921j 1922, by collection districts and soiuces 864, 905, 906 
Income and profits taxes, 1920-1922 909 
Total, 1863-1922 910 

Refunds, taxes illegally collected 403 
Sales-tax returns, 1922 405 
Sources, by 404, 498, 905 
States, by, 1921, 1922 504, 908 
Tobacco tax collections .- 404, 876 
Totalreceipts 910 
Treasurer's receipts on account of . : . . . 531 

Internal Revenue Bureau: 
Abstract of'repor.t • 403 

'•;• -Accounts and collections unit 407, 880 
Activities summarized 27,863 
Audit of income-tax returns. 28-30 
Child-labor tax unconstitutional 406 
Claims for refunds paid 450 
Committee on Appeals and Review 28,405, 871 
Cost of administering laws 404, 865 
Employees, 1922 409,904 
.Estate tax and capital-stock tax unit 871 
Field collections 881 
Inadequate housing of 865 
Income Tax Unit .' 866 
Personnel, office and field 409, 904 
Prohibition enforcement.' (6ee Prohibition enforcement.) 
Prohibition Unit 31,883 
Report of Commissioner 863 
Sales-tax unit 875 
Solicitor's office 408, 894 
Weekly bulletin of rulings 876 

Internal revenue, customs, sales of public lands, receipts from, 1879-1922 512 
Internal-revenue laws, cost of administering 404, 865 
Internal^reyeiiue tax on Philippine.and Porto Rican products 910 
lnt;eriial-revenue taxes collected, 1915-1922. .1 864 
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Interstate Commerce Commission: Page. 
Appropriations 123 
Expenditures -. 110,119 

Investments: 
Banks', in United States bonds 784 
By Federal reserve banks 35 
National-bank— 

June 30, 1922 732 
Losses charged off ^ 759 
United States and other bonds and securities, in 759 

Issue of fine gold bars for coin and bullion 582 
Issued and retired, savings securities, 1922. 145 

Joint Commission of Agricultural Inquiry 40 
joint-stock land banks, activities of 43 
Justice, Department of: 

Appropriations. 123 
Expenditures 113,119 

L. 
Labor, Department of: 

Appropriations 123 
Expenditures ., 113,119 

Laboratory, Bureau of the Mint 595 
Land banks. Federal. (See Federal land banks.) 
Lands, public, receipts from sales of 100,118 
Lawful reserve of national banks , "714 
Legislation relating to national banks: 

Enacted— 
Bank calls, reducing number of 699 
Extending succession period 699 
Qualification of directors. : . . 699 

Recommended— 
Appointment of additional examiners and assistants 700 
Consolidating national and State banks 699 
Directors— • 

Proceedings against by Comptroller for violations of law 700 
Reports to shareholders : 699 

Organization, national banks with 150,000 capital in city suburbs . . . . . .701 
Penalties for embezzlement, etc • : . . . 699 
Perpetual succession of national banks 699 
Punishment for uttering false statements 701 
Revised Statutes, amendments proposed. 699-701 

Legislative establishments: 
Appropriations 1,23 
Expenditures 109,119 

Liabilities of Treasury: 
Distribution, June 30, 1922 538,558 
Statements— 

. Comparative. c 556 
Monthly 558 

Liberty bonds and Victory notes: 
.Amount of each outstanding as part of public debt 784 
Assignments from minors 196 
Conversion privileges 166 
Couversion transa-ctions, 1917-1922 157 
Coupons— 

Detached and forwarded to Register for credit 686 
Lost, stolen, etc 200 

Delivered and retired 146 
Donated to Government and forfeited in courts 658 
Estate and inheritance taxes— 

Paid with 47,100,102,104,268,659 
Payable in 166 
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Liberty bonds and Victory notes—Continued. 
Exchanges— Paga. 

Denominational, coupon bonds, by issues 155 
Registered for coupon, and vice versa 137-142 
Temporary for permanent. 137-141 

Forfeitures to Government 47,142 
Form and denominations issued 165 
Gifts to United States , 47,142 
Issued and retired— 

Denomi.nations, by 152 
First Liberty loan '. . 137 
Fourth Liberty loan 140 
Recapitulation, 1917-1922 158 
Second Liberty loan 139 
Third Liberty loan 140 
Victory Liberty loan 142 

Lost, stolen, etc., claims for— 
Received and settled, 1922 .» 431 
Regulations governing 196 

Market prices 58 
Outstanding 132,467, 469 
Owned and held by Federal reserve and member banks 60 
Purchased— 

Cumulative sinking fund, for 45,100, 268 
Fiscal year 1922, and retired, by Secretary 657 
Franchise tax of Federal reserve banks, from ' 46,268 
Repayments of foreign loans, from 46,100,102,104, 268 

Ratio, total of each denomination to total outstanding 468 
Received and delivered, 1922 .̂ : . . . . 154 
Registered 134 
Retired (see also Issued and retired). 104, 268,269 
Rules and regulations concerning.... 193,195,196 
Surety on penal bonds, as 287 
Tax features 165 
Transportation charges and risks on 193 
Yield, by issues 59 

Life-saving medals, award of 429 
Liquidation of national banks: 

By States 390 
Number liquidating, \vith final disposition of institutions 763 
Statistical annual histoiy of... 765 

Liquor taxes, revenue from, 1863-1922 498 
Live-stock industry and War Finance Corporation • 37 
Loan and trust companies: 

Increase in number, balances, and business 811 
Resources and liabilities 812,813 

Loan certificates. (6ee Certificates of indebtedness.) 
Loan liquidation during the year •"•„ ^2 
Loans: " o 

By War Finance Corporation 37 
District of Columbia, changes in, 1922 ; 432 
Foreign, repayments used for purchasing Liberty bonds. 46,100,102,104, 268 
Insular possessions : 432, 692 
Live-stock and agricultural products, loans on, by War Finance Corporation. 37 

. Railroads, to, under transportation act 68 
Loans and Currency, Division of: 

Abstract of report 430 
Circulation statement revised 433 
Claims for securities, lost, stolen, etc., received and settled 431 
District of Columbia loans 432 
Insular loans 432 

Loans and discounts: 
Federal reserve banks 35 
National-bank 713,724,730,731 

Loans to foreign governments (see also Foreign obligations): 
British indebtedness to United States, origin , . 22 
Credits established, cash advanced, balance, by countries. . . ' . . . 19 
Funding commission appointed 24 

file:///vith
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Loans to foreign governments—Continued. Page. 
Interest on 20,21,281 
Repayments, November 15, 1922 : 20,46,100 
Status, statement of Secretary of Treasury 22 

London: 
Gold, average price per ounce in 627 
Silver, bar, price in ^ 626 

Loss: 
Government's, from tax-exempt securities 321 
Sale of sweeps by mint 591 

M. 

Mail, importations by, regulations revised ^ 411 
Manufactures and products, revenue from, 1863-1922 498 
Market prices of United -States bonds 58 
Materials for bookbinder, Treasury Department 446 
Matured pre-war obligations of United States, redeemed 1922 148, 656 
Maturities, approaching, public debt 9 
Medals: 

Life-saving, award of 429 
Manufactured and sold bv Mint Service 592 

Melts: ' ' .. 
Gold and silver 588 
Ingot 588 

Memorial coins-struck 399, 400,575j 576 
Merchandise: 

Imported 506 
Imports and exports, 1914-1922 .- 799 

Metal: 
Bronze "coinage ^ 587 
Minor coinage, purchased 584 
Nickel coinage 586 

Minor assay offices: 
Officers in charge 595 
Work of 593 

Minor coin: 
Amount in Treasury, by months 557 . 
Distribution - 584 
Mints and assay offices, holdings of 555 
Outstanding 584 
Recoinage : 550 
Treasury offices, holdings of 555 

Minor coinage metal purchased for domestic coinage 584 
Mint Service: 

Abstract of report 397 
Activities summarized 74 
Appropriations : 400, 576 
Coin and bulHon 400^576,580,581 
Coin designs, new '. 399, 575 
Coinage ' ^397-400,573,574,576,579,604-619 
Coining value of gold and silver received, 1922 403,579 
Deposits of gold and silver, 1922 •.. 403, 579 
Employees 403,579,593 
Engraving department 591 
Expenses 402,403,578,579 
Gold coin, net imports of 400,576 
Gold production. United States, calendar year 1921 400,575, 576 
Good coin, percentage to pieces struck 590 
Income ! 401,403 
Laboratory of Bureau of the 595 
Medals manufactured and sold i 592 
Minor assay offices 593,595 
Operations-^ 

Assay, coining, melting, and refining departments 585 
Mints ;and-assay; oflices-.. ^ -. , 397,573 
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Mint Service—Continued. 
Pmrhases— Page. 

Gold .s • 598 
Silver 398, 574, 600 

Receipts of gold and silver, by institutions, 1922 403, 598, 600 
Refineries, work accomplished, 1922 398, 575 
Report of Director • 573 
Seie:niorage 401, 576 
Silver production, United States, 1921 400, 576 
Special coin issues, 1922 . . . . : : 399, 575 

Mints and assay offices: • 
Assets of Treasury in custody of 555 
Bullion in, 1922 , 620 
Receipts of gold 398 

Miscellaneous stocks, bonds, etc., national-bank investments in . : . 714 
Miscellaneous taxes, internal-revenue: 

Butter, adulterated and renovated 879 
Flour, mixed : . 879 
Oleomargarine , - . . 878 

Mixed flour, revenue from 407, 879 
Monetarv stock: 

Gold and silver in United States.^ 622, 624 
Location, ownership, and per capita circulation 621 
Principal countries of the world -&• 633-638 

Money (see aZso Circulation; Gold; Paper money; Silver): 
Circulation, amount and per capita, 1860-1922 526 
Circulation statement 434 
Federal reserve banks and agents, held by and for.: 526 
Public, depositaries of 384 
Rates in New York market ^ 36, 800-802 
Shipments from Treasury '. 550 
^ijock in United States-^ 

Classified by k ind . . : 524, 525 
December 31, 1921 • 623 
June 30, 1922 , . . . . . . . . 620 
Treasury, Federal reserve, and other banks, and in circulation 799 
Treasury, held in, 1866-1922 : 526 

United States— 
Location of 623 
Paper, issued, redeemed, outstanding, by years 561 

Munition manufacturers, revenue from, 1917, 1918 499 
Mutual and stock savings banks, deposits, depositors, and average amount due 

each 821 
Mutual savings banks: 

Condition, 1922 817 
Depositors and deposits in , 818-820 
Deposits, depositors, and average amount due each 821 

N. 
Narcotic act: 

Enforcement 31 
Revenue obtained under, 1892-1922 , 502 

' Narcotic drugs: 
Customs custody , 888 
Smuggled into United States 890 

Narcotic law enforcement: 
Increasing effectiveness of. . . . 31 
Persons registered under Harrison Act 887 

Narcotic laws: 
Collections under 890 
Convictions under 31, 889 

National Advisory Committee for Aeronautics. 110,119,123 
National Archives Building 80 
National-bank and Federal reserve bank notes: 

Deposits to retire, 1867-1922. : 493 
Net profit from Government taxes on 859 
Redeemed, 1867-1922 493 
Retired, monthly, 1922 104 

i4263~Fi 1922- 61 
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Page. 
National-bank and Federal reserve currency, redemption of 786-788 
National-bank charters: 

Applied for, granted, and refused 763 
Expirations and extensions of 774 
Hardship of law requiring notes of new design with extension of 702 
Issued, 1922. 388 
Laws governing 385, 701 
Reextensions. : . . . 775 

National-bank circulation: 
Aggregate amount outstanding 788 
Bonds available as security for 784 
Profit on ' , . . . 786 
Vaults of currency bureau, in 789 
Yearly increase or decrease, 1914-1922. 790 

National-bank depositaries. (6ee National banks.) 
National-bank examiners 706 
National-bank failures : 760 
National-bank notes: 

Additional circulating 538 
Circulating and held in Treasury and Federal reserve banks 434 
Expense of redeeming. , 570 
Five per cent fund for 538, 569 
Outstanding , , 392, 715 
Presented %Y redemption, 1922 : 385 
Principal cities, received from 569 
Ratio of redemptions to outstanding 571 
Receipts and disbursements for, 1921, 1922 534 
Redemption >. , 549,571 
Retired 104 
Stock, 1864-1922 9 . . . . . 524, 525 
Treasury offices, holdings of 555 

National Bank Redemption Agency, Federal reserve notes received by 385 
, National banks: 

Acceptance liability of customers -. 713 
Acceptances and other liabilities 716 
Aggregate resources and liabilities ; 716 
Agricultural, semiagricultural, and nonagricultural counties, in 731 
All deposits : . 716 
All other assets : 715 
Amounts due from other banks and bankers 715 
Assessed to pay salaries and expenses of examiners 708 
Assets, 1922 394 
Bank premises and other real estate owned by ' : . . . . . : 714 
Bonds and money borrowed 716 
Bonds held in trust for by Treasurer , 539 
Borrowings on account of bills payable and rediscounts 722 
Branches 777, 779-783 
Bulwark of country's financial establishment 860 
Capital stock— 

. Changes, 1914-1922 , 765 
Classified according to 759 
Increased by banks during year 389 
Increases and reductions in : 389, 763 
.Paidin, 1921, 1922 3.92,394 
Surplus, undivided profits, and 715 

Cash in vaults : 715 
Changes in titles of -. 775-777 
Chartered during year 388, 767, 773 
Chartered from 1900 to 1922.. . . 390 
Chartered under act of 1863. 388 
Circulat ion. . . . . . . 786, 788-790 
Closed,. 1922. , , 389 
Condition— 

Date of each call during year, a t . 712 
General statement regarding 391 

Consolidation of......, ., , - , 389-391, 764, 776 
Depositaries for Government funds .' 61 
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National banks—Continued. Page. 
Designated depositaries of public moneys. 564 
Earnings, expenses, and dividends 748-758 
Exchanges for clearing house. 715 
Growth in number and capital of 765 
Insolvent, States, by 390 
Investments— 

June 30, 1922 , 732 
Losses charged off 759 
United States and other bonds and securities, in . 759 

Lawful reserve .*. 714 
Legislation relating to 699-701 
Liabilities, September 15, 1922. 715, 716 
Liquidation 390, 763, 765 
Loans and discounts— 

Central and other reserve cities and country banks, in 730 
Cities and States, June 30, 1922. .•....-. 724 
Last three fiscal years * 730 
Reduction-in 713 

Miscellaneous stocks, bonds, etc., investments in r . 714 
Nonborrowing 720" 
Number and authorized capital of institutions chartered since 1913. 766 
Number, by States .,. 394 
Number, capital, surplus, dividends, etc 759 
Number in each State, with principal items of resources and liabilities.. -.. 721 
Number of, depositaries, and bonds held for by Treasurer 565 
Organized, consolidated, insolvent, etc 766 
Organized, failed, and in voluntary liquidation 772 
Overdrafts 713 
Progress since passage of Federal reserve act. 744 
Public moneys on deposit in 384, 537, 564 
Relation of capital to deposits 744 
Resources .• : '. 392, 397, 713, 715 
Savings deposits and depositors in 740-743 
Securities held for, 1921, 1922 , 539 
Semiannual duty collected from, by years 565 
State banks and primary organizations converted into 774 
United States, domestic and foreign bonds and securities owned by 732 
United States Government securities held by '. 714 
United States Government securities owned by in reserve cities and States. 738 

National Museum, Smithsonian Institution 110,119 
National security and defense, expenditures 110 
National Tuberculosis Association. 77 
NaA^ Department: 

Expenditures ' 113,119, 488 
Securities held by, for surplus supplies sold . : '. 279 

Net earnings from Federal reserve banks 534 
Net, ordinary, and total receipts by Treasurer's office, 1921, 1922 531 
New currency designs • 84, 399, 575 
New Orleans mint, deposits, income, expenses, employees 403 
New York: 

Assay office . . : 398, 403 
Clearing house. • 805 
Interest rates in 36 
Price of silver in 74, 398, 625 

Average, monthly 74 
Highest, lowest, average: 625 
Range, 1922 398 

Rates for money in 36, 800-802 
Receipts of gold at assay office . 398, 574 

Nickel coinage metal : 586 
Nonalcoholic beverages, revenue from, 1918-1922. ° - 501 
Nonborrowing national banks 720 
Notes: 

Additional circulating, retirement of - - - 538 
Compound-interest, issued, redeemed, and outstanding 562 
Federal reserve. (6ee Federal reserve notes.) 
National-bank. (6'ee National-bank notes.) ^̂  
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Notes—Continued. 
Old demand, issued, redeemed, outstanding .- 562 

, One and two year, issued, redeemed, outstanding 562 
Polish Government, held by War Department and Shipping Board 19 
Seven-thirty • 565 
Treasury. (6ee Treas.ury notes.) 

. United States 548, 555, 559 
Number: 

Bank calls, law reducing 699 
National-bank depositaries.." : 565 
National bauks iu each State, with principal items of resources and liabilities 1 721 
National banks, with surplus, dividends, capital, etc 759 
' 'Peace Dollars" coined. 399, 575 
Pieces of paper currency~:^edeemed, 1921, 1922 ., . \ . . . 547 

Number and classification of national banks chartered during vear ended Octo
ber 31, 1922.. . . • \ . . . 773 

Numismatic collection, progress of .' ] : 593 

0. ' 

Occupational taxes, revenue from, 1863-1922 , 502 
Office force. Register of Treasury: ' 650 
Oil, pipe-line transportation, revenue from . . : . . . . . 501 
Old demand notes, denominations, issued, redeemed, outstanding.. ' 562 
Oleomargarine: 

Internal-revenue receipts from 864, 879 
Receipts from stamp tax and special taxes on 878 
Revenue from : 407, 502 

One and two year notes; issued, redeemed, and outstanding. 562 
Operations: 

Gold, 1922 398, 574 
Mint Service— 

Assay, coining, melting and refining departments. : 585 
Mints and assay offices 397, 573 
Refining " ., 587 
Sweep cellar 590 

Silver, 1922 398, 574 
Treasury savings securities, 1922 51-58 

Ore assays ! 594 
Organization: . • 

Banks with $50,000 capital in suburbs 701 
National banks 765 
Register's office 647 
Treasury Department 88 

Origin of British debt to United States 22 
Overdrafts: 

Loan and trust companies 812 
National banks 713 

P. 

Paid coupons. United States, by loans and denominations 683 
Panama Canal: 

Bonds— 
Amount outstanding as part of public debt '.. 784 
Authorized, issued, and outstanding 458 
Sold for 533 

Disbursements, for , '533 
Expenditures : 95, S6,103 
Receipts 100, 531, 533 

Panama Railroad.Co., capital stock owned by United States 66, 279 
Paper currency: 

Kinds , . . . . : . . . 546, 548 
, United States— 

Held in reserve vault : . . 549 
Pieces outstanding 547 
Redeemed, 1921, 1922 547 
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Paper Custody, Division of: Page. 
Abstract of report. ' 436 
Establishment and functions 436 
Received, issued, on h a n d -

Federal reserve notes : 437 
Paper 436 

Paper money: 
Amount in United States, 1860-1922 .• 524, 525 
Changes in denominations -. 548 
Issued and redeemed, 1921, 1922 546 
Issued, redeemed, outstanding, by years 561 
New designs for : 84 
Prepared for ivssue -..---- 546 
Redemption 546 

Pardon and parole cases under internal-revenue and prohibition l a w s . . . . . . . . . 901 
Patrol: 

Canadian border, against smugglers 412 
Ice, Coast Guard : : ^ 425 
Prohibition officers. Bureau of Internal Revenue •..: 408 

' ' Peace Dollar " designed and coined 399, 575 
Penal bonds. United States securities as surety on ".. 287 
Penalties collected, revenue from, 1863-1918 : . 502 
Pensions, expenditures for ' 112, 488 
Percentage: 

Good coin to pieces struck by m i n t . 590 
Principal items, assets and liabilities of national banks 744 

Perique tobacco.. . 878 
Permits for use of intoxicating liquor 890 
Perpetual succession of national banks, legislation recommended by Comp

troller 699 
Personnel: 

Employees. (6ee Employees.) 
Estate and Capital-Stock Tax Unit, Internal .Revenue Bureau 872 
Internal Revenue Bureau 904 

• Public Health Ser\dce " . 422 
Register's office - - 437 

Philadelphia'Mint: 
Deposits, income, expenses, employees : 403 
Improvements a t . . . : 577 

Philippine Islands: 
Changes in loans, 1922 • .• 432 
Internal-re venue receipts from tax on products of 910 
Public .moneys in treasury of 440 

Pilgrim Tercentenary Commission 110 
Pilgrim tercentennial memorial co in . . . . . . . - : 400, 576 
Pipe-line transportation of oil, revenue from . 501 
Pit tman Act: 

Certificates of indebtedness issued and retired under 50,146, 473 
Operations under: 50, 73, 398, 574, 575 

Pittman Act certificates 50, 469, 473 
Plague suppression 419 
Playing cards, revenue from tax on .-.•...: 500 
Polish Government notes held by United States Government establishments. . . 19 
Porto Rico: 

Changes in loans, 1922.-. ' . . : 432 
Internal-revenue receipts from tax on products of .• 910 

Post Office Department: 
Expenditures- 114, 119 
Postal savings bonds 543 

^ Postal savings funds. 540 
Receipts and disbursements by Treasurer for 533 

Post offices, recommendations regarding. 81 
Pc)§tage, .Treasury Department - 446 
Postal savings bonds outstanding 784 
Postal sayings deposits: 

All reporting banks, in 838-840 
Conversion into Treasury savings certificates , 54 
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Postal Sa^dngs System: J:*age. 
.. Achievements of , 55 

Interest and profits stateinent 848 
Resources and liabilities . ' . . 845-848 
Summary of business, 1922 849 

.Postal Service: 
• Estimates; 1923, 1924 •. 99 

Expenditures 1922, 1921, compared 118 
Expenditures from postal revenues, 1885-1922 482 
Receipts and expenditures, 1791-1922 496 
Surplus receipts covered into Treasuiy, 1793-1922 .-. ; 484 

President, the: 
Letter to Committee on Ways aiid Means in regard to soldiers' bonus 339 
Message vetoing bonus bill 347 

Pre-war loans outstanding ' . : 135,148, 469 
Prices, monthly, of United States bonds 58 
Principal items, resources and liabilities of national banks 718, 721, 744, 745 
Principal of the public debt, transactions affecting, 1922. . . . . . : 44, 472 
Printing and binding, appropriations and expenditures, 1921, 1922 447 
Printing and Stationery, Division of: 

Abstract of report 445 
bookbinding materials and postage, 1921, 1922 •. 446 
Department advertising, cost of, 1921, 1922i 446 
Expenditures by bureaus, etc 447 
Printing and binding, appropriations and expenditures, 1921, 1922. 447 
Stationery : . . . ' . . . 447, 449 

Printing of gold certificates resumed : 73 
iPrivate banks. : 821, 822 
Proceedings against bank directors for violations of law, law proposed to author

ize , . . . . 700 
Production: . 

Gold and silver in the world 639, 642 
Gold and silver in United States. .- 400, 576, 031, 639 

Profit: 
National-bank circulation, on ' • 786 
Net, from Government taxes' on national and Federal bank notes 859 

Progress: ° 
National banks, since passage of Federal reserve act. 744 
Numismatic collection 593 

Prohibition, enforcement: 
Collections under penalty 502 
Expenditures for 404 
Field service, increase in personnel 409 
Patrol service, Bureau of Internal Revenue ." 408 
Reorganization of work, in Internal Revenue Bureau 31, 408 

Prohibition Unit, Internal Revenue Bureau:-
Aims and activities 883 
Work of : : ., 31 

Proof bullion . . . . ' . : ' 585 
Prospects, income-tax, for coming fiscal year •: 870 
Protection of securities 647 
Public buildings (see also Supervising Architect): 

National Archives Building 80 
Post olfices, recommendations regarding .• ' . . . . 81 
R(§sum6 of year's work on .' 79 

Public debt, United States: 
Authorized and issued '. 458 
Certificates of indebtedness. {See Certificates.) 
Changes, in 1922, 44 
Conversion, transifer and exchange transactions, 1922 : . . . 472 
Exchanges ' 472 
Expenditures— 

Chargeable against ordinary receipts : 100,104, 2°68 
Classified : 103 
Comparison, 1921, 1922 117 

Interest— 
Paid on 103, 268, 488 
Rates and dates of payment : -. 129 
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Public debt. United States—Continued. Page. 
Interest-bearing ! 126, 465, 469, 784 
Issued and retired 149, 469, 472 
Liberty b.onds. • (6ee Liberty bonds and Victory notes:) 
Matured debt outstanding • ' 127, 460, 465 
Maturities, approaching. 9 
Noninterest-bearing 127,148, 464. 465 
Outstanding principal .126,13i; 458! 465 
Pre-war loans outstanding 135,148, 469 
Price received for each issue 458 
Receipts and disbursements, 1921, 1922. 534 
Receipts and expenditures 102, 383, 488, 492 
Refunding, program 3-9 
Retu-ed . . . . . : . 45-47, 268, 27], 482 
Securities— 

Received for redemption, 1922 : • 472 
Retired in large volume. •'. 645 

Short-dated, refunding '. 3-9 
Statement, June 30, 1922. 126, 458 
Transactions affecting principal, 1922 44, 472 
Treasury bonds of 1947-1952. (<See Treasury bonds.) 
Treasury notes. (See Treasury notes.) 
Treasury savings securities. (6ee Savings securities. Treasury [War].) 

. Victory notes. (6ee Liberty bonds and Victory notes.) 
Public Health Service: 

Abstract of report : 418 
Activities summarized " 78 
Child hygiene 418 
Expenditures from appropriations, 1921, 1922 î • 424 
Hospital ser^dce 78, 420 
Hospitals transferred to Veterans' Bureau 75, 78, 325, 420 
Immigration and quarantine 419 
Industrial hygiene. 418 
Inspection service : 422 
Library : . . 422 
Personnel 422 
Plague-suppressive measures 419 
Purveying service 422 
Quarantine, domestic, foreign, insular. ' 419 
Rural health work ' 418 ^ 
Sanitary reports and statistics , 420 
Scientific Research Division ', 418 
Stream purification, study of 418 
Venereal disease control , 421 

Public lands, receipts from sales of: 
Comparison, 1921, 1922 : / . . . . 531 
Estimated, -1923, 1924 100 
Fiscal years 1796-1922....'. .484 

• Fiscal years 1921, 1922 100 
Public moneys in depositary banks: 

Balance, June 30, 1922 537, 564 
By months 557 

Punishment for uttering false statements, law proposed to authorize 701 
Purchasing agency, central, proposed for Government : - 92 
Purchasing, centralized. Treasury Department, orders establishing 313, 314 
Purveying service. Public Health 422 

Q. 
Qualification of national-bank directors 699 
Quarantine, domestic, foreign, insular. 419 

E. 
Railroad Labor Board. 110,119,123 
Railroad securities owned by United States "... 65, 277 
Railroads: 

Deficits during Federal control, reimbursing. - - 67 
Equipment trust gold notes. 64 
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Railroads—Continued. Page. 
Expenditures by Government for : 103,105 
Guaranty, after close of Federal control 67 
Loans— 

Defaulting on. . , 68 
Transportation act, under 68, 275 

Payments under transportation act '. 67. 272, 273 
Repayments on loans under transportation act 68, 275 

Rates: 
Discount and interest, in various centers 804 
Federal reserve bank discount 36, 37 
Money in New York. 36, 800-802 

Ratio: 
Expenditures to collections, internal revenue. 865 
Redeemed national-bank.notes to outstanding. 571 
Silver to gold, commercially since 1687 ::. . . , 628 
Total, each denomination of Liberty bonds, etc., to total outstanding. 468 

Receipts {see also Customs, Internal revenue, and Public debt): 
Classified— 

April 6, 1917. to October 31, 1922 : . 270 
Fiscal years, 1921, 1922 : - 107-109 
Fiscal years 1791-1922 : . : . . . . . 484 

Customs, internal revenue, and sales of public la,nds, from 512 
Decline in Government. 10. 27, 504 
Estimates, 1923, 1924 118 
Expenditures and, comparatiA'C statement : 99.102 
Gold, at Seattle ; .̂  594 
internal-revenue 8(34. 905-909 
Post Office Department. i922 533 
Postal, by fiscal years, 179.1-1922 490 
Total, from all taxes on tobacco products 876 
Total internal-revenue : . . . - . . : ' 910 
Treasury, net, ordinary, and total, 1921, 1922 531 

Recoinage, amount executed, and loss from, during year : 550 
Redeemed coupons, United States, 1919-1922, e tc ' .* 685 
Redeemed Treasury savings certificates, by months and series . 666 
Redeemed war savings certificates received by Register, 1922: 

Months and series, by 662 
Registered and nonregistered 663 
Total redeemed to June 30, 1922 684 

Redemption: 
Certificates of indebtedness. (6ee Certificates of .indebtedness.) 
National-bank and Federal reserve currency. 786-788 
National-bank notes ,. : 549, 571 
Paper money 546 
Trust funds held for purposes of . . : . . . . . . 98. 537, 557 

Reextensions of national-bank charters '. 775 
Refineries, mint, work of 398. 575. 587 
Refining operations, mint 587 
Refunding certificates, issued, redeemed, outstanding . 565 
Refunding program, public debt of United States 3-9 
Refunding short-dated debt 3-9 
Register of the Treasury: 

Abstract of report 437 
Office force : , 650 
Organization and functional apportionment of office 647, 648 
Personnel .• 437, 438 
Retired securities received, examined, and filed 438 
Securities received, examined, and filed by, 1922 438, 651 
Text of report '... ' 645 

Registered bonds and notes, United States, received, audited, and filed bv 
Register : (378, 680 

Registered bonds. United States, unissued, received by Register for audit and 
credit, 1922 .681 

Regulations covering Government savings securities. {See Circulars, depart-
. ment.) . -
Reorgani zation of Savings Di\dsion 54 
Repaid United States thrift stamps . . . . . . . . . (J67 
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Page. 
Repaid United States Treasury savings stamps 668 
Research Division, Public Health Service . . . 1 418 
Reserve fund . . . " . . . . . . . . . , 98, 384, 537, 545, .558 . 
Reserve vault, United States paper currency held in 549 
Resources and liabilities: 

All reporting banks in United States and island possessions. 82()-833, 835 
• Banks other than Federal reserve. 842 

Banks other than national . . . 813, 825, 826 
Loan and trust companies Q 812, 813 
National-bank 713-719, 721 
Postal Sa^dngs System -.----- - - 845-848 

Resources, central banks in foreign countries, of the. 855 
Resumption of ^old coinage. - .̂ - 397, 573 
Retired securities examined and filed by Register of Treasury 438 
Retirement: 

Civil-service emplo,yees of Treasury Department 94 
Public debt securities, large volume - , 645 
Teachers, District of Columbia , 85 
Victory notes. 6,104, 269 

Retirement and disability fund, civil-service 86, 444 
Revenue act of 1921: 

Estimated receipts under, 1923, 1924 -. 121 
Revision suggested • : -. 12,14-17 

Revenue agents' reports, income-tax ... 866 
Revenue and taxation '. 11. 
Revision: 

Surtaxes, proposed 12 
Tax laws . . . . 12-17 

Rock Creek and Potomac Parkway Commission 110 
Rural health work. Public Health Service • 418 
Russian Government, liquidating obligations in United States.-... : . . 21, 283 

S. 

Sailors' and soldiers' civil relief bonds 81 
Sales stations, surrender of unsold securities hy 242, 265 
Sales tax, collections, 1863-1922. \ 500 
Sales-tax Unit, Internal Revenue Bureau '.'. 875 

. Salt Lake City assay office, deposits, income, expenses, employees * 403 
San Francisco mint, income, expenses, depo?its, employees , 403 
Sanitary reports and ^statistics, Public Health 420 
Savings banks and trust companies in District of Columbia, earnings, expenses, 

dividends ." 807 
Sa\dngs depositors and deposits in national banks - - - - - : - - - 740-743 
Savings Division, reorganization 54 
Savings securities. Treasury (War): 

. Agencies for sale and distribution of 219, 228 
Amount outstanding as part of public debt. 784 
Cash receipts from sale of... ..- 55 
Conversion of postal savings deposits. : 54 
Form and denominations issued 1 .' , 167 
Holdings, legal limit of 241 
Lost, stolen, mutilated, destroyed, claims for 431 
Operations, 1922 : - 51-58 
Outstanding, 1918-1922 469 
Price changes . . , , . . . . 56 
Received by Register from reserve banks, postmasters, etc 676 
Redeemed. 104, 269, 666 
Regulations (re^dsed) , 246 
Rights of holders, regulations governing 351 
Sales 54, 55 
Series 1918— 

Exchanged for series 1923 240 
Redemption and exchange— 

Treasury sa^dngs certificates 57, 358 
War savings certificates . 57, 233-240 
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Sa^dng securities. Treasury (War)—Continued. Page. 
Series 1921, new issue— 

Circular relating to . 215 
Statement announcing 52 
Surrender of unsold 265. 

Series 1922, newissue 224 
Series 1923 

Issued in exchange for series 1918 57, 233, 236, 239, 240 
. Issued pursuant to Department Circulars 308, 310 233, 358 

Surrender— ^ 
Series 1918-1921 by Federal reserve banks 245 
Series 1921 : 242 
Series 1921, new issue 265 
Unsold securities by cash and collateral agents 242, 265 
Unsold securities by post offices 244 
Unsold securities by sales stations 243, 265 

Tax features 167 
Values, tables of : . . . 217, 227 
War savings certificates exchanged for 57, 220 

School savings banks: 
Activities, school year 1921-22 852 
Deposits, 1922 838-840 

Seattle: 
Assay office, deposits, income, etc 403 
Gold receipts at ..... ' . 594 

Second Liberty loan. {See Liberty bonds and Victory notes.) 
Secret Service Di^dsion, abstract of report. 444 
Securities: 

Alien Property Custodian account 443 
Canceled by reduction of public debt, 1919-1922, etc 668 
Destroyed, 1922 . . , . . . 646, 693 
Exchanged without realization of taxable income - 14 
Owned by United S t a t e s -

Changes, 1922 64-67 
Foreign obligations (see also Loans to foreign Governments) 277 
June 30, 1922, classified. 277 
Received from war emergency corporations 65 

Prepared for issue 647 
Protection of 647 
Railroad equipment trust notes sold, 1922 64 
Received, examined, retired by Register of Treasury 438, 651 
Received for credit to fiscal agency account 646 
Registered, issue of , 647 
Retired— 

Canceled because of reduction in. public debt 645 
Destruction of 646, 693 

- Shipping Board, received by, from sale of ships 279 
Tax-exempt— 

Amount outstanding, estimated 16, 321 
Compared, with taxable securities as investment 322 
Constitutional amendment proposed^to cover 17 
Government loss through 321 
Joint-stock land bank bonds 43 
Treasury's at t i tude toward 15,43, 318 

Treasurer, held in trust by ; 384 
Treasury (war) savings— " 

Amount outstanding as part of public debt . 784 
Received by Register from reserve banks, postmasters, etc 676 

United States— . -
Acceptable as surety on penal bonds 287 
Banks' investments in 784 
Bonds and notes, registered, received, audited, and filed by Register— 

Accounts credited, by 678 
Loans, denominations, etc., hyi 680 

Credited to fiscal agency accounts, 1919-1922, etc 682 
Held by national banks 714 
Lost, stolen, mutilated, etc , . . . 196-204, 431 
Matured pre-war and other obligations redeemed 656 
Owned by national banks in reserve cities and States. 738 

O 
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Securities—Continued. Fag». 
' Received for conversion, transfer, etc 472 

United States, domestic and foreign, owned by national banks -. • 732 
United States, in bearer form, received by Register and credited to fiscal ' 

agency accounts 669, 672, 674, 677 
War savings— 

Amount outstanding as part of public debt ® 784 
Redeemed, 1922, and received by Register— 

Months and series, by 662 
Registered and nonregistered 663 

^ Redeemed, 1922,.and total redeemed to June 30, 1922 664 
Seed-grain loans to farmers 43 
Seigniorage on United States coin 401, 578 
Semiannual duty collected from national -banks 565 
Seven-thirty notes, issued, redeemed, outstanding 565 
Shipping Board, United States: . 

Appropriations 123 
Expenditures : 110,119, 267 
'Securities held by 18, 279 

Silver: 
Arts and manufactures, calendar year 1921 400, 576, 632 
Bar, price . . . . . . - ; 74,626 
Deposits and purchases, 1922 " ' . . 575, 600 
Deposits since-;1885 603 

. Foreign coin "and bullion deposited, 1922 581 
Furnished for use in arts and manufactures. .• 632 
Mints and assay offices, holdings of 555 
Monetary stock in United States since 1873.: " 622 

Operations, 1922 398, 574 
Pittman Act, operations under. 50, 73, 398. 574, 575 
Price •. - - - 74, 398. 625, 626 
Production— 

United States. . . . : . . . ' 400. 576, 639 
Wor ld . . . , 639. 642 

Received at mints and assay offices ' 398, 575 
Recoined -. i .«... 398. 550 
Subsidiary coin, stock, 1860-1922. 524, 525 
Treasury offices, holdings of , : 555 

Silver bullion: . . 
Deposits of foreign .- 581 
Operations in, by departments of the mint ' 586 
Refined, exports of • 625 
Stock in mints and assay offices, 1922 '. 400. 576 
Used i n t h e arts.. 400,576,632 

Silver certificates: 
Changes in denominations of 548 
Denominations— 

Changes in. 548 
Issued, redeemed, outstanding 560 

Stock and amount in circulation 4 34 
Treasury offices, holdings of 555 

Silver coin: 
Deposits of foreign .• 581 
New designs for 399, 575 
Stock in United States : 400,434, 576 

Silver coinage ' • 398-400 
Silver dollar, bullion value...- ' 628 
Sinking fund, cumulative. - - - - - - : -^5,100,102,104,166, 268 
Smithsonian Institution and National Museum. 110,119,123 
Smuggling: 

Canadian border patrol ' . . . . . . • 412 
Narcotic drugs into United States 890 

Soldiers' and sailors' civil relief bonds. . . . 81 
Soldiers'bonus. (6ee Bonus, soldiers':) 
Solicitor of Internal Revenue ^ - - . . 894 
Special certificates of indebtedness, paid,- canceled, and retired '... 662 
jt pecial depositaries. (6ee Depositaries.) 
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special taxes on manufacturers, etc.: Page. 
Cigar and cigarette : 876 
Oleomargarine t 878 

Spirits, distilled, revenue from tax on, 1863-1922 498 
Stamp taxes: >. 

Oleomargarine , '. ,,̂  878 
Revenue from«, 1863-1922 500 

Stamps, internal-revenue: 
Affixed to packages of cigarette tubes 877 
Issued for sa le . . . . . " . 883 
Returned by collectors and Postmaster General 883 

-Standard silver dollars: 
Mints and assay offices, holdings of 555 
Number coined...« ° 398. 399, 576, 579 
"Peace Dollars" coined 399,575 
Stock and amount in circulation, July 1, 1922 ; 434 
Stock, 1873-1922 : . 524, 525 
Treasury offices, holdings of ' 555 

State and municipal bonds: 
Estimate, of outstanding 16, 321 
Held to secure postal savings 540 
Tax exemption • 15 

State-banknotes, stock, 1860 tp 1878.. 524 
State bonds held in trust by Treasurer. . 541 
State (commercial) banks, condition of : -809 
State Department 114,119,123, 267 
State, War, and Navy Department Building 110,119,123 
States pa^dng greater part of taxes on tobacco products 877 
Stationery " 447-449 
Stock: 

Basic metallic, 1917-1922 620 
Coin and bullion in United States 400, 576 
Money in United States— 

December 31, 1921 .". 623 
July 1, 1914 to 1922. • . 797 
Jun,e 30, 1922 : 620 
Treasury, Federal reserve and other banks, and in circulation ; . . . 799 

National-bank notes, 1864-1922 524, 525 
Silver certificates, and amount in circulation ,.. 434 
Silver certificates, July 1, 1922 P. ". 434 
Standard silver dollars, 1922 .' 434 

Stock Growers' Finance Corporation 33 
Stock savings banks: 

Capital stock, resources, liabilities, etc 814 
Deposits, depositors, and average amount due each 821 
Summary, reports of condition 815 

Stores account. General Supply Committee 454 
Stream purification, studies by Public Health Service • 418 
Subsidiary silver coin: v̂  

Mints and assay offices, holdings of . , . . 555 
Recoined 550 
Treasury offices, holdings of .- 555 

Sugar Equalization Board (Inc.), United States. .„ 65, 66, 277 
Sugar-testing equipment, additional, at Baltimore 411 
Suits and prosecutions, internal-revenue and prohibition 903 
Summary: 

. Income and profits tax receipts, 1920-1922 909 
Internal-revenue receipts 905, 906,908 

Supertaxes. {See Surtaxes.) 
Supervising Architect: 

Abstract of report. •. . . . , , . . . 413 
Balances, unencumbered, June 30, 1922 418 
Claims under act of August 25, 1919 80, 416 
Expenditures on public buildings 417, 418 
Hospital projects completed and under construction 414, 416 
Public buildings.-. : . . . . . . . . 79,413, 414-418 

Supplies, purchase of. (6ec General Supply Committee.) 
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Page. 
Supply, Bureau of, order establishing : : .90 
Supreme Court decision on estate-tax law 873 
Surety bonds, centrahzTed control proposed 87 
Surety companies, regulations governing transactions with Gover.nment . . . 308 
Surety on penal bonds, United States bonds and notes as. 287 
Surtaxes: 

Avoidance by investments in- tax-exempt securities 15, Ifi 
Revision proposed 12-17 

Sweep cellar operations, mint ": 590' 
Sweeps, wastage and loss on sale of, by mint 591 

T. . , 

Tabl,es accompanyine: report on the finances : 457 
Tariff Commission...'. ". 110,119,123 
Tax: 

Franchise, Federal reserve bank— 
Payments, 1921, 1922; estimates, 1923, 1924 100 
Public debt retired with. 46,100,102,104, 268 

Head, receipts from .̂  522 
Tonnage, receipts from * '.. 522 

Tax certificates. (6ee Certificates of indebtedness.) 
Tax laws, revision, recommended. . . . ' . 12-17 
Taxable incomes, large, decline of 13 
.Taxation: i 

Capital gains and losses : . . . . 14 
Decline of large incomes subject to 13 
Effect of excessive ." .12-14 
Exchange of securities, provisions regarding 14 
Farm-loan bonds exempt from 15 
Liberty bonds and Victory and Treasury notes exempt from 15,165 
Revenue and : ' 11 
State securities, constitutional amendment proposed to cover. 17 
Treasury's attitude toward securities exempt from 15, 318 

Taxes: 
Additional not needed : 17 
Estate and inheritance— 

Amoimt collected • 872, 873 
United States bonds and notes receivable for 166 
United States bonds and notes received for 47 

Excise, collections, 1921, 1922 404 
Income and profits. {See Income and profits taxes.) c: 
Internal revenue, classified receipts from 498 
Transportation, revenue from 501 

Tax-exempt securities: 
Farm-loan bonds 15, 318 
State, constitutional amendment proposed to cover. 17 
Treasury's att i tude toward 15, 318 

Teachers' retirement fund. District of Columbia : 85 
Telegraph and telephone messages, revenue from ." 501 
Tests, coin: 

Assay Commission's annual 597 
Domestic, results of 596 

Third Liberty loan. {See Liberty bonds and Victory notes.) 
Thrift stamps repaid, received by Register 667 
Titles •'̂ f national banks, changes in 775-777 
Tobacco: 

Cigarette papers and tubes, tax collected on 876 
Cigars, cigarettes, tobacco, special tax on manufacture of 876 

. Pe r i que . . . . , 878 
Revenue from— 

Classified statement, 1863 to 1922 •: 498 
Fiscal years 1921, 1922 ' 4C4 

. Increase, compared with preceding year . . . 876 
States paying greater part of tax on and States leading in manufactures of. 877 
Total receipts from all taxes on '. 876 

Tolls, Panama Canal, receipts from 531, 533 
Transportation charges and risks on Liberty bonds, etc . 193 
Transportation freight, passengers, etc., revenue from 404, 501 
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Treasurer of United States: Page. 
Abstract of report 383 
Accounts, Government corporations'and Railroad Administration with. . . 69 
United States securities held in custody by • : 384 

Treasury: 
Condition 96, 479 
Expenditures of Government 1922, 1921 : : 109-118 
General fund, balance in, 1791-1922 : 481, 537 
Money held in, 1860-1922 526 
Organization of department :' 88 

Treasury bonds of 1947-1952: 
Circular describing. - 4,168 
Estate and inheritance taxes payable in " 167 
Form and denominations issued : . , 167 
Form of application for ^ 173 

. Issue— 
Offering : 4,168 
Purpose 5 

Oversubscriptions to offering 5 
Results of offering . . . . , . . . : . 5,164 
Secretary's letter to banks concerning 171 
Subscriptions— 

Allotments and, by Federal reserve districts -. 164 
Exchanged fbr Victory notes and Treasury certificates 5,164 

Tax features 167 
Victory notes accepted in payment for. 174 

Treasury circulation statement: 
July 1, 1922 798 
Revised -..:' : . . . . . 433 

Treasury Department": 
Advertising, cost of , '. 446 

. Appropriations ••- 123 
Emplovees. {See Employees, Treasury Department.) 
Expenditures 114,119, 267 
Organization i . 88 

Treasury notes: 
Amount outstanding as part of public debt * 784 
Delivered and retired " 146 
Estate and inheritance taxes, payable in 167,194 
Exchange of Series B-1925, for 41 per cent Victory notes, letter of Secretary 

of Treasury regarding -..- • 188 
Exchange of Series .B-1926,- for 4f per cent Victory notes, letter of Secretary 

of Treasury regarding , 191 
Federal reserve bank, issued through each, June 15, 1921. to October 31, 

1922, by series '. 163 
Form and denominations issued : 167 
Income and profits taxes, payable in 167 
Issued and retired, 1922 152 
Issued in connection with refunding of short-dated debt ' . . . 3 
Lost, stolen, destroyed, or mutilated, regulations governing claims for. . . . 196 
Offering of issues dated— 

February 1, 1922, Series A-1925 184 
March 15, 1922, Series A-1926 185 
June 15, 1922, Series B-1925 187 
August 1, 1922, Series B-1926 : 18f 

Outstanding— 
By denominations, June 30, 1922 132.152 
Monthly, June 30, 1921, to August 31, 1922 470 

' October 31, 1922. 51 
Received and delivered, 1922 .̂  154 
Tax features of 167 
Transactions in, 1922 47-51 

Treasury notes of 1890: 
Denominations, issued, redeemed, and outstanding. 559 
Stock and amount in circulation . . . . 434 

Treasury offices, assets and liabilities, June 30, 1922 ,. 555 
Treasury, savings certificates. (6ee Savings securities, Treasury [war].) 
Treasury savings securities. {See Savings securities. Treasury [war].) 
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Page. 
Treasury sa\dngs stamps, repaid, 1922. 668 
Trust funds: 

Adjustments and investments : 120 
Amount in custody of Treasurer and changes in . . •. 539, 541 
District of Columbia N. 539, 541 
Expenditures.. ' '. I l l 
Held for redemption of notes and certificates : 98, 537, 558. 

U. 

Unconstitutionality of child-labor tax 406 
Uncovered moneys, amount of, June 30, 1922 : 531 
United States: 

: Banking power of 796 
Clearing-house associations in 805 
Smuggling of narcotic drugs into .- 890 
Stock of«money in— 

De-'ember 31, 1921. 623 
Jul/ 1, 1914 to 1922 797 
June 30, 1922 620 

United States bonds. (6ee Bonds; Liberty bonds and Victory notes; Savings 
securities. Treasury (war); Securities; Treasury bonds of 1947-1952; Victory 
notes.) 

United States Food and Fuel Administration. {See Food and Fuel Administra
tion.) 

United States Government: 
Life-insurance fund 85 
Securities owned by. (6ee Securities.) 

United States Grain Corporation. {See Grain Corporation, United States.) 
United States Housing Corporation, capital stock owned by Government 277 
United States notes: 

Amount in circulation 434 
Denominations^— 

Changes in ' 548 
Issued, redeemed, outstanding 559 

. Treasury offices, holdings of 555 
Unfit redeemed, 1922 : . . . . . . . . . . . . . 98 

United States paper Currency:. -
Held in reserve vault i 549 
Pieces outstanding 547 

United States Pilgrim Tercentenary Commission ' 110 
United States Shipping Board. (6ee Shipping Board.) 
United States Spruce Production Corporation - 65, 66, 277 
United States Sugar Equalization Board 65, 66, 277 
United States Tariff Commission. (6ee Tariff Commission.) 
United States Veterans' Bureau. (6ee Veterans' Bureau.) 

. V . 

Values of foreign coins 629 
Vault balance. Federal reserve notes .• 795 
Vaults, currency bureau, national-bank circulation in 789 
Venereal-disease control 421 
Vessels: . • 

Clearing from ports, by customs districts 522 
Coast Guard— 

Anchorage and movements of 426 
New : 427 

Veterans'Bureau: 
Appropriations 123 
Employees transferred from' War Risk Insurance Bureau and Public 

Health Service 92 
Expenditures : 103,110,119, 267 
Hospitals— -

Completed or to be completed 75, 414, 415 
Transferred to from Public Health Service : 75, 78, 325, 420 

Veterans'compensation. (6ee Bonus, soldiers'.) 
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Veterans, World War: Page. 
Care of : 340 
Vocational rehabilitation .' 110,123 

Veto of soldiers' bonus. President's message in regard to 347 
Victory notes: ' 

Accepted as payment for Treasury bonds, 1947-1952 174 
Called and uncalled, classified 195 
Called for redemption, presented at holders' option and surrendered, 1922: 659 
Exchange of 4f per cent notes for Treasury notes 188,191 
Income and profits taxes payable J n 166 
Purchased .". 45-47 
Redemption before niaturity— 

3f per cent notes 175,179 
4 | per cent notes, lettered A, B, C, D, E, F •.. . . 179 

Redemption of 4 | per cent prior to December 15,1922 '. 181 
Retirement , 6,104, 269 

Violations of law: 
Bank officials convicted of. : 709 
Harrison Narcotic Act, convictions, acquittals, and prosecutions pending. . 889 

Virgin Islands, placed under prohibition director for Porto Rico 885 
A^isitofs, mints and assay offices : 593 
Vocational rehabilitation -. 110,123 

. W. ' • <, 
War Department: 

Appropriations 123 
Expenditures. - " 115,120,267,488 

, Securities received by, on account of surplus supplies sold : 19,279 
War emergency corporations . • 65, 277 
War Finance Corporation: 

Activities 37 
Capital stock owned by Government : • 277 

' Cooperative marketing associations, financing 39 
Duration extended 39 
Expenditures, 1922 , . 103 
Loans authorized by 37 
Status • : . . 39 

War Industries Board. . . ' ^ 110 
War Risk Insurance Bureau merged into United States Veterans' Bureau . . 81 
War supplies, surplus: 

Receipts from sales of 100 
Securities received by Government from sales of 18, 66,277,279 

War Trade Board, expenditures 110 
Warrants and chiecks; outstanding on Treasury offices. 538, 555 
Warrants issued, 1922 - . . -• 442 
War savings certificates and stamps. {See Savings securities. Treasury [war].) 
Wastage and loss on sale of sweeps, mint - 591 
Ways and Means Committee: 

Letters to, on soldiers' bonus— 
President 's. -. - 339 
Secretary of Treasury's : : 329, 340 

West Indian Islands, temporary Government. 110 
Wines and cordials • • 893 
AVork:. 

Accomplished by Income .Tax Unit - 866 
Minor assay offices, 1922 593 

Worid: 
Monetary stock of principal countries in 633. 636 
Production of gold and silver in 639, 642 

World War Foreign Debt Commission. - • 24, 25 

Y. 

Yield on|United States bonds and n o t e s . . . . ' . - - - : . . . 59 

•1^ 




